
 
 

SPONSORSHIP OF THE LEAGUE OF CALIFORNIA CITIES’  
 2025 CITY LEADERS SUMMIT 

_____________________________________________________________ 
 
Subject: Sponsorship of the League of California Cities’ 2025 City 

Leaders Summit 
 
Meeting: January 10, 2025  
 
 
 
Background: 
                                                                                                                                                                               
The League of California Cities has been shaping the Golden State’s political landscape since the 
association was founded in 1898. They defend and expand local control through advocacy efforts 
in the Legislature, at the ballot box, in the courts, and through strategic outreach that informs and 
educates the public, policymakers, and opinion leaders. They also offer education and training 
programs designed to teach city officials about new developments in their field and exchange 
solutions to common challenges facing their cities.   
 
The City Leaders Summit offers opportunities for city leaders from across the state to influence 
policy decisions in the Capitol and gain top-notch leadership skills. City officials can meet with 
legislators to advocate for cities’ top priorities and participate in peer-to-peer discussions and in-
depth sessions covering topics ranging from leadership to emerging issues facing cities. 
 
The 2025 City Leaders Summit will take place April 23-25, 2025, at the SAFE Credit Union 
Convention Center in Sacramento.  
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Premium 
Sponsorship of $1,500 for the League of California Cities’ 2025 City Leaders Summit. 



 
 

BELL RANCH APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Affirmed Housing 
  
Action: Resolution 
 
Amount: $55,000,000 
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Wildomar, Riverside County, 
California 

  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Amendment - December 13, 2024: 
 
The Bell Ranch Apartments Final Resolution was approved on December 13, 2024 and closed on 
December 20, 2024. On the Closing Date, the Authority, Borrower and Lument Securities, LLC 
(“Lument”), entered into a Bond Placement Agreement in the form approved in the Authorizing 
Resolution, pursuant to which Lument, as placement agent, placed the Bonds with an initial 
purchaser in accordance with the Indenture. The Borrower and Lument, as remarketing agent (the 
“Remarketing Agent”), wish to sell and remarket the Bonds, in accordance with the Placement 
Agreement, Remarketing Agent and Indenture, drawn in their aggregate maximum amounts 
through a bona fide public offering on the initial mandatory tender date specified in the Indenture. 
 

Original Staff Report: 
 
 
Background: 
 
Founded in 1992, Affirmed Housing 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. Affirmed has comprehensive knowledge in residential development including site 
selection, engineering, architecture, construction, relocation, and marketing. 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: 
 
Bell Ranch Apartments is a proposed new construction, large family affordable housing 
development located in the City of Wildomar. The project site is 8.98 acres and is currently a vacant 
lot. The proposed housing project consists of 13 three-story residential buildings containing 130 
total units, and 1 community building. Amenities will include a community room with kitchen, 
pool, computer room, on-site laundry, and offices for property staff. Of the 130 units, there are 36 
two-bedroom units, 61 three-bedroom units, 31 four-bedroom units and 2 manager units. All units, 
except the 2 manager units, are affordable housing units set between 30% and 60% AMI. The 
financing of this project will result in providing 128 units of affordable housing in the City of 
Wildomar for the next 55 years. 
 
 
The City of Wildomar: 
 
The City of Wildomar is a member of the CMFA and held a TEFRA hearing on November 13, 
2024. Upon closing, the City is expected to receive approximately $19,299 as part of the CMFA’s 
sharing of Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds:  Construction Permanent 
 Tax-Exempt Bond Proceeds: $ 41,253,244 $ 0 
 Taxable Bond Proceeds: $ 23,142,874 $ 0 
 Citibank: $ 0 $ 18,765,718 
 Deferred Developer Fee: $ 0 $ 5,812,156 
 LIH Tax Credit Equity: $ 17,372,039 $ 57,190,283 
 Total Sources: $ 81,768,157 $ 81,768,157 
 
Uses of Funds: 
 Land and Acquisition: $ 2,420,000 
 Construction Costs: $ 49,932,751 
 Construction Hard Cost Contingency: $ 2,365,000 
 Soft Cost Contingency: $ 797,103 
 Architectural / Engineering: $ 2,900,000 
 Const. Interest, Perm. Financing: $ 8,295,641 
 Legal Fees: $ 332,000 
 Reserves: $ 593,000 
 Other Costs*: $ 4,414,429 



 Developer Fee: $ 9,718,233 
 Total Uses: $ 81,768,157 
 
 
Terms of Transaction: 
 

Amount:  $55,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: December 2024 

 
 
Public Benefit: 
 
A total of 128 households will be able to enjoy high-quality, independent, affordable housing in 
the City of Wildomar, California for the next 55 years.   
 
Percent of Restricted Rental Units in the Project:  100% 

25% (32 Units) restricted to 30% or less of area median income households; and 
31% (40 Units) restricted to 50% or less of area median income households; and 
44% (56 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:    Bank of America, N.A. 
Bond Counsel:   Anzel Galvan LLP 
Issuer Counsel:   Jones Hall APLC 
Lender Counsel:  Buchalter LLP 
Borrower Counsel: Katten Muchin Rosenman LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approves a Final 
Resolution for the Bell Ranch Apartments affordable multi-family housing facility located in the 
City of Wildomar, 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. 
 



 
 

ELEVATE LONG BEACH APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Gelt Ventures Partners 
 
Nonprofit: Integrity Housing 
 
Action: Initial Resolution 
 
Purpose: Charitable Affordable Housing Program Application for a 

Proposed Grant for an Affordable Rental Housing Facility 
Located in the City of Long Beach, Los Angeles County, 
California 

 
Activity:  Charitable Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Background: 
 
Gelt Ventures Partners (“Gelt”) is a Los Angeles-based real estate investment firm that specializes 
in acquiring and managing multifamily communities and self-storage units. Since its founding in 
2008, Gelt has acquired more than $3 billion in assets. The firm currently manages 29 properties 
comprising over 10,000 units, primarily in the western United States.  
 
 
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: 
 
The Elevate Long Beach Apartments project is the acquisition and rehabilitation of a multifamily 
community consisting of 171 apartment units located in downtown Long Beach. It is a 5-story mid-
rise comprised of a desirable unit mix of 40 studios, 75 one-bedroom, and 56 two-bedroom units, 
averaging 700 square feet. Amenities at the property include a rooftop sky deck with barbeque area 
and fireplace, fully equipped fitness center, business center, heated swimming pool, sauna and hot 
tub, resident package lockers, and a yoga/dance studio. Additionally, 300 parking spaces are located 
on the property's 1.05-acre lot. Each unit contains energy-efficient appliances, high ceilings, private 
patios and balconies, and stainless-steel appliances. Elevate Long Beach's convenient location in 
the heart of downtown Long Beach means residents can enjoy many nearby recreational amenities, 
including Cesar E. Chavez Park, The Aquarium of the Pacific, and many nearby beaches. 
Furthermore, the property is in vicinity of many major employers, including the Tibor Rubin VA 
Medical Center, Dignity Health St. Mary Medical Center, and the Port of Long Beach. Many other 
employment hubs are within driving distance, including The South Bay, West Los Angeles, and 
Downtown Los Angeles. The grant for this project will create affordable housing in the City of 
Long Beach for the next 30 years. 
 
 
The City of Long Beach: 
 
The City of Long Beach is a member of the CMFA and will be notified of the anticipated grant 
donation. Upon closing, the County is expected to receive approximately $25,650 as part of the 
CMFA’s sharing of Closing Fees.  
 
  
Terms of Transaction: 
 
Amount:  $10,000 Donation 
Estimated Closing: February 2025 
 
 
Public Benefit: 
 
A total of 171 low-income households will continue to enjoy high-quality, independent, affordable 
housing in the City of Long Beach for the next 30 years. The property will serve low-income tenants 
and utilize the cost savings of the Welfare Tax Exemption towards creating high-quality affordable 
housing. Furthermore, part of these savings will be used to address deferred maintenance needs and 
elevate the overall resident experience at the property. Key property advancements will include 
upgrades to the pool, enhancing the lobby, adding EV charging stations, and improving the rooftop 
deck. Additionally, fitness facilities will benefit from upgraded gym equipment, while residents 
will have access to new storage units. Inside each unit, replacements of appliances and flooring 
will further improve quality of life. These improvements will ensure that Elevate Long Beach 
remains a first-rate housing project that will now be accessible to low-to-moderate income tenants. 
 
 
 
 



Percent of Restricted Rental Units in the Project:  100% 
100% (171 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:  Downs Pham & Kuei LLP 
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 an Initial 
Resolution for a Charitable Affordable Housing Program application for a proposed grant for the 
Elevate Long Beach Apartments affordable multi-family housing facility located in the City of 
Long Beach, Los Angeles County, California. 



 
 

2245 AMHERST APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: HVN Development 
 
Nonprofit: Integrity Housing 
 
Action: Initial Resolution 
 
Purpose: Charitable Affordable Housing Program Application for a 

Proposed Grant for an Affordable Rental Housing Facility 
Located in the City of Los Angeles, Los Angeles County, 
California 

 
Activity:  Charitable Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Background: 
 
HVN Development (“HVN”) was founded by Tommy Beadel, a longtime homebuilding visionary 
with a track record of successful projects throughout Northern California, Southern California, the 
Pacific Northwest, Colorado, and Arizona. Tommy Beadel launched HVN Development with goals 
to bring quality and affordable apartment homes within reach of for thousands of residents. The 
team targets key neighborhoods that offer access to transportation, walkability to everyday 
resources, good schools and neighborhoods that align with anticipated residents' goals and 
lifestyles. 
 
Founded in late 2023, HVN currently has approximately 900 units of affordable housing in either 
development or pending approval for 4% LIHTC awards in the City of Los Angeles. Their goal is 
to provide quality affordable housing in the City of Los Angeles. They are committed to identifying 
innovative solutions to ease California’s housing challenges by increasing the affordable housing 
supply. They are passionate about creating opportunities for residents to live, work, learn, play and 
grow in the best neighborhoods. 
 
 
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: 
 
The 2245 Amherst Apartments project is the proposed new construction of a 38-unit affordable 
housing project. The Project will be exclusively one-bedroom units, targeting tenants at the 80% 
AMI level or below. It is located in the West LA/Little Tokyo submarket of Los Angeles, located 
within walking distance from the Expo/Bundy Metro station at Exposition and Bundy. While 
parking is not provided in HVN’s projects, the subject is in a neighborhood of all single-family 
homes that was upzoned a few years ago, thereby leaving ample street parking. The development 
will have a shared laundry facility onsite, lobby, and bike parking sufficient for each unit. The fit 
and finish of each unit will include quartz countertops, wood-like manufactured flooring, and 
energy efficient appliances (electric). 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 County is expected to receive approximately $5,700 as part of the 
CMFA’s sharing of Closing Fees.  
 
  
Terms of Transaction: 
 
Amount:  $10,000 Donation 
Estimated Closing: February 2025 
 
 
Public Benefit: 
 
A total of 38 low-income households will continue 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% (38 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:   Integrity Housing 
Nonprofit Partner Counsel:  Winthrop & Weinstine, P.A. 
Special Counsel:   Orrick Herrington & Sutcliffe LLP 
Issuer Counsel:    Jones Hall, APLC   
Borrower Counsel:    Bocarsly Emden Cowan Esmail & Arndt LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution for a Charitable Affordable Housing Program application for a proposed grant for the 
2245 Amherst Apartments affordable multi-family housing facility located in the City of Los 
Angeles, Los Angeles County, California. 



 
 

HARKEN APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Prometheus Real Estate Group 
 
Nonprofit: Hearthstone Housing Foundation 
 
Action: Initial Resolution 
 
Purpose: Charitable Affordable Housing Program Application for a 

Proposed Grant for an Affordable Rental Housing Facility 
Located in the City of Los Altos, Santa Clara County, 
California 

 
Activity:  Charitable Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Background: 
 
Prometheus Real Estate Group, Inc. (“Prometheus”) is a privately held firm specializing in the 
acquisition, development and management of high quality residential and commercial properties. 
Prometheus, founded in 1965 with headquarters in San Mateo, CA, is one of the largest private real 
estate firms in the Western United States and largest private owner of apartments in the San 
Francisco Bay Area. Prometheus and its 500 employees currently operate in California, Oregon, 
and Washington. Prometheus wholly owns and operates a real estate portfolio valued in excess of 
$7 billion which includes 13,200 existing apartment units and over 1,150,000 square feet of 
commercial, office, R&D and retail space. The firm maintains a conservative financial strategy 
with conservative leverage and 10-year fixed rate debt across most of the portfolio, with some 
prime assets owned free and clear. Prometheus is looking to add to a current development pipeline 
of 20 projects totaling 3,923 units, 961,597 square feet of commercial space, and an estimated $3.4 
billion in project costs. 
 
 
Nonprofit Partner: 
 
Hearthstone Housing Foundation (“Hearthstone”) is a 501(c)(3) nonprofit public benefit 
corporation dedicated to providing service-enriched affordable housing for low-income families, 
the elderly and the disabled. Hearthstone is also committed to combating community deterioration 
to lessen the burdens of government.  
 
The mission is carried out by partnering with private developers to build quality housing in areas 
of need. Since its founding in 1992, Hearthstone and its affiliates have served as a general partner 



of numerous affordable multifamily housing projects. Today Hearthstone is proud of its nearly 200 
properties which thousands of people across the country call home. Hearthstone believes all people 
should have access to necessary services in order to maintain a self-sufficient and independent 
lifestyle. Hearthstone and its on-site staff coordinate with local community groups, businesses and 
non-profit organizations to ensure residents have access to the resources they need to be successful.  
 
 
The Project: 
 
The Harken Apartments project is the proposed new construction at 5150 El Camino Real in Los 
Altos, CA. The Project will include 172 apartments and 24 townhomes. 29 of these units will be 
deed restricted and target individuals earning 60% AMI or below. The unit mix of the deed 
restricted units consists of 14 one-bedroom and 15 two-bedroom units. All 29 units will include the 
same finishes as the market rate units including 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. Most units also feature private patios. 
Community amenities at this property include a pool, spa, BBQ areas, fitness center, clubhouse, 
leasing office, Amazon package locker, common area Wi-Fi, EV charging stations, controlled 
building and garage access system. The property is conveniently located near many restaurants, 
shopping centers, grocery stores and banks. It is centrally located near major Silicon Valley 
employers on El Camino Real between Palo Alto and Mountain View.   The grant for this project 
will create affordable housing units in the City of Los Altos for the next 30 years. 
 
 
The City of Los Altos: 
 
The City of Los Altos will be asked to become a member of the CMFA and will be notified of the 
anticipated grant donation. Upon closing, the City is expected to receive approximately $4,350 as 
part of the CMFA’s sharing of Closing Fees.   
 
 
Terms of Transaction: 
 
Amount:  $10,000 Donation 
Estimated Closing: February 2025 
 
 
Public Benefit: 
 
A total of 29 low-income households will be able to enjoy high-quality, independent, affordable 
housing in the City of Los Altos for the next 30 years.   
 
Percent of Restricted Rental Units in the Project:  15% 

15% (29 Units) restricted to 60% or less of area median income households. 
Unit Mix: 1- and 2-bedroom units 

Term of Restriction: 30 years 
 
 
 
 
 
 
 
 



Finance Team: 
 
Nonprofit Partner:  Hearthstone Housing Foundation 
Nonprofit Partner Counsel: Downs Pham & Kuei LLP 
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 Harken Apartments affordable multi-family housing facility located 
in the City of Los Altos, Santa Clara County, California. 
 



 
 

TERRACE VIEW APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: The Sobrato Organization  
 
Nonprofit: Sobrato Foundation 
 
Action: Initial Resolution 
 
Purpose: Charitable Affordable Housing Program Application for a 

Proposed Grant for an Affordable Rental Housing Facility 
Located in the City of Daly City, San Mateo County, 
California 

 
Activity:  Charitable Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Background: 
 
The Sobrato Organization (“TSO”) is a multi-generational, family-owned firm based in Silicon 
Valley. For over 65 years, the Sobrato family has been developing commercial real estate for high-
growth companies, building multifamily communities, investing in entrepreneurial enterprises and 
giving back to the communities in which the family lives and conducts business. TSO is comprised 
of three synergistic enterprise units, all served by a shared enterprise operations platform: 
 

• Real Estate & Development: TSO’s Real Estate & Development group creates and operates 
world-class office buildings, apartment homes and mixed-use projects in high-growth 
markets in the western United States. Its two main objectives are providing strong risk-
adjusted returns in support of the Sobrato family’s charitable and personal goals and 
contributing to the local communities in which it works. 

• Sobrato Capital: Sobrato Capital leverages TSO’s investment expertise, network, capital 
resources and long-term investment horizon to generate superior investment returns that 
complement the success of their Real Estate & Development operations and build the 
resources of Sobrato Philanthropies. 

• Sobrato Philanthropies: Sobrato Philanthropies partners with communities to meet 
immediate needs, address systemic barriers, and pursue social justice to build a more 
equitable and sustainable world. Guided by the family’s business philosophy and values, 
three generations engage in grantmaking, advocacy, and impact investing to build a 
stronger Silicon Valley and address global issues of interest to the whole family. 

 
The Sobrato family applies the same values of mutual accountability, collaboration, engagement, 
excellence, and integrity across all their philanthropic and business activities, working to leverage 



the combined power of their investments to create value and opportunity in their local community 
and beyond. 
 
 
Nonprofit Partner: 
 
The Sobrato Foundation is part of The Sobrato Organization, a multi-generational, family-owned, 
and family-led firm that has played a dynamic role in the emergence and growth of Silicon Valley 
for nearly 70 years. As a family, they inspire current and future generations to steward family 
resources in the service of others around the world. 
 
The Sobrato Foundation mission is to partner with communities to meet immediate needs, address 
systemic barriers, and pursue social justice to build a more equitable and sustainable world. Guided 
by the business philosophy and personal values of the Sobrato family, three generations engage in 
grantmaking, advocacy, impact investing, and collaborative efforts to create impact locally and 
around the world. In 2019, they approved a plan that would expand their philanthropy and more 
intentionally bring together their collective, collaborative, and individual giving through their 
family’s foundation and other philanthropic vehicles.  
 
 
The Project: 
 
The Terrace View Apartments project is the acquisition and rehabilitation of a 122-unit apartment 
complex in Daly City, CA. The Sobrato Foundation is acquiring this property in alignment with 
their Housing Security Initiative. The community is located on 3.79 acres. The unit mix consists of 
4 studios, 80 one-bedroom, and 38 two-bedroom units. 100% of the units will be restricted and 
target tenants earning 80% AMI or below. It is conveniently located near Westmoor High School, 
gas stations, grocery stores, and sports clubs. Tenants living at the property will have access to 
enclosed garages. The grant for this project will create affordable housing in the City of Daly City 
for the next 30 years. 
 
 
The City of Daly City: 
 
The City of Daly City is a member of the CMFA and will be notified of the anticipated grant 
donation. Upon closing, the City is expected to receive approximately $18,300 as part of the 
CMFA’s sharing of Closing Fees.   
 
 
Terms of Transaction: 
 
Amount:  $10,000 Donation 
Estimated Closing: February 2025 
 
 
Public Benefit: 
 
A total of 122 low-income households will continue to be able to enjoy high quality, independent, 
affordable housing in the City of Daly City for the next 30 years.  
 
Percent of Restricted Rental Units in the Project:  100% 

100% (122 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:  Sobrato Foundation 
Nonprofit Partner Counsel: Cox Castle & Nicholson LLP 
Special Counsel:  Orrick, Herrington & Sutcliffe, LLP  
Issuer Counsel:   Jones Hall APLC  
Borrower Counsel:   Cox Castle & Nicholson LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution for a Charitable Affordable Housing Program application for a proposed grant for the 
Terrace View Apartments affordable multi-family housing facility located in the City of Daly City, 
San Mateo County, California. 



 
 

SUMMERWOOD APARTMENT HOMES APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Standard Property Company, Inc. 
 
Nonprofit: Housing on Merit 
 
Action: Initial Resolution 
 
Purpose: Charitable Affordable Housing Program Application for 

an Affordable Rental Housing Facility Located in the City 
of Hayward, Alameda County, California 

 
Activity:  Charitable Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Background: 
 
Standard Property Company (“Standard”) is a full-service, multi-family real estate investment and 
management firm investing in primary U.S. markets across five major geographic locations: New 
York, San Francisco Bay Area, southern California, Chicago and Washington, D.C. metro area. 
 
Standard has participated in the development of over 4,500 residential housing units, including 
approximately 2,300 affordable units. Standard’s property management company has the 
management capacity to maintain quality standards and community responsiveness in nearly 4,500 
rental units and 50 retail spaces across the U.S. 
 
Since 2008, Standard has acquired a portfolio of over $525 million in property and distressed loans. 
Much of the portfolio is made up of affordable multi-family housing facilities throughout 
California. Standard is committed to helping California cities overcome the steadily growing deficit 
of high-quality affordable housing throughout the state. 
 
 
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. 



 
• HOM has successfully managed the closing of over $1.3 billion in debt financing with 

institutional lenders for affordable housing acquisitions. 
• HOM has overseen the construction, preservation, and renovation of over 9,060 units of 

affordable housing in 50 senior and multifamily housing communities nationwide. 
• 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. 
• 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. 

• 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 Summerwood Apartment Homes Apartments project is an existing multifamily property in the 
City of Hayward. The unit mix consists of 74 one-bedroom, 84 two-bedroom, and 4 three-bedroom 
units, targeting 80% AMI. Amenities include a swimming pool, covered parking, fitness center, 
gated community, and on-site laundry. All units include a private balcony terrace, air conditioning, 
and ceiling fans. Tenants have access to storage space and there are pet-friendly units. The grant 
for this project will create affordable housing in the City of Hayward for the next 30 years. 
 
 
The City of Hayward: 
 
The City of Hayward is a member of the CMFA and will be notified of the anticipated grant 
donation. Upon closing, the City is expected to receive approximately $9,900 as part of the 
CMFA’s sharing of Closing Fees.  
 
  
Terms of Transaction: 
 
Amount:  $10,000 Donation 
Estimated Closing: February 2025 
 
 
Public Benefit: 
 
A total of 162 low-income households will continue to be able to enjoy high-quality, independent, 
affordable housing in the City of Hayward for the next 30 years. 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.  
  
Percent of Restricted Rental Units in the Project:  100% 

100% (162 Units) restricted to 80% or less of area median income households. 
Unit Mix: 1-, 2- & 3-bedroom units 

Term of Restriction: 30 years 
 



 
Finance Team: 
 
Nonprofit Partner:   Housing on Merit 
Nonprofit Partner Counsel:  Cox Castle & Nicholson LLP  
Special Counsel:   Orrick Herrington & Sutcliffe LLP 
Issuer Counsel:    Jones Hall, APLC   
Borrower Counsel:    Rutan & Tucker LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution for a Charitable Affordable Housing Program Application for the Summerwood 
Apartment Homes Apartments affordable multi-family housing facility located in the City of 
Hayward, Alameda County, California. 
 



 
 

333 DOUGLAS STREET APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Visionary Development Enterprises LLC 
 
Nonprofit: Housing on Merit 
 
Action: Initial Resolution 
 
Purpose: Charitable Affordable Housing Program Application for a 

Proposed Grant for an Affordable Rental Housing Facility 
Located in the City of Los Angeles, Los Angeles County, 
California 

 
Activity:  Charitable Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Background: 
 
Visionary Development Enterprises LLC (“Visionary”), is based in Los Angeles, CA. Visionary is 
a dynamic real estate development and investment company with a passion for shaping the future 
of urban living. With 5 years of experience in luxury single-family home construction in California 
and with a new focus on affordable housing development in Los Angeles, Visionary has four active 
development projects (totaling 409 affordable housing units) in pre-development. Terry Harris, 
Visionary’s CEO, is supported with an experienced construction manager and general contractor, 
and an experienced property manager team (pending LOI with CONAM – a top 25, national 
property management firm).  
 
 
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. 
 

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



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

• 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. 

• 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. 

• 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 333 Douglas Street Apartments project is the proposed new construction of a five-story, 33-
unit affordable housing building. Unit mix consists of 5 studios, 16 one-bedroom, and 12 two-
bedroom units. 32 units will target individuals earning 80% AMI or below, with 1 unrestricted 
manager’s unit. Amenities include a roof deck with a barbeque and lounge area, laundry room, and 
bike storage room. The property is conveniently located near a farmer’s market, library, and several 
restaurants. The property is also located near Dodger Stadium. 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 $4,800 as part of the 
CMFA’s sharing of Closing Fees.  
 
  
Terms of Transaction: 
 
Amount:  $10,000 Donation 
Estimated Closing: February 2025 
 
 
Public Benefit: 
 
A total of 32 low-income households will be able to enjoy high-quality, independent, affordable 
housing in the City of Los Angeles for the next 30 years. The property will serve low-income 
tenants and utilize the cost savings of the Welfare Tax Exemption towards creating high-quality 
affordable housing.  
 
Percent of Restricted Rental Units in the Project:  100% 

100% (32 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:  Downs Pham & Kuei LLP 
Special Counsel:   Orrick Herrington & Sutcliffe LLP 
Issuer Counsel:    Jones Hall, APLC   
Borrower Counsel:    Bocarsly Emden Cowan Esmail & Arndt LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution for a Charitable Affordable Housing Program application for a proposed grant for the 
333 Douglas Street Apartments affordable multi-family housing facility located in the City of Los 
Angeles, Los Angeles County, California. 
 
 



 
 

SOFI REDWOOD PARK APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: The Sobrato Organization  
 
Nonprofit: Sobrato Foundation 
 
Action: Initial Resolution 
 
Purpose: Charitable Affordable Housing Program Application for a 

Proposed Grant for an Affordable Rental Housing Facility 
Located in the City of Redwood City, San Mateo County, 
California 

 
Activity:  Charitable Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Background: 
 
The Sobrato Organization or “TSO” is a multi-generational, family-owned firm based in Silicon 
Valley. For over 65 years, the Sobrato family has been developing commercial real estate for high-
growth companies, building multifamily communities, investing in entrepreneurial enterprises and 
giving back to the communities in which the family lives and conducts business. TSO is comprised 
of three synergistic enterprise units, all served by a shared enterprise operations platform: 
 

• Real Estate & Development: TSO’s Real Estate & Development group creates and operates 
world-class office buildings, apartment homes and mixed-use projects in high-growth 
markets in the western United States. Its two main objectives are providing strong risk-
adjusted returns in support of the Sobrato family’s charitable and personal goals and 
contributing to the local communities in which it works. 

• Sobrato Capital: Sobrato Capital leverages TSO’s investment expertise, network, capital 
resources and long-term investment horizon to generate superior investment returns that 
complement the success of their Real Estate & Development operations and build the 
resources of Sobrato Philanthropies. 

• Sobrato Philanthropies: Sobrato Philanthropies partners with communities to meet 
immediate needs, address systemic barriers, and pursue social justice to build a more 
equitable and sustainable world. Guided by the family’s business philosophy and values, 
three generations engage in grantmaking, advocacy, and impact investing to build a 
stronger Silicon Valley and address global issues of interest to the whole family. 

 
The Sobrato family applies the same values of mutual accountability, collaboration, engagement, 
excellence, and integrity across all their philanthropic and business activities, working to leverage 



the combined power of their investments to create value and opportunity in their local community 
and beyond. 
 
 
Nonprofit Partner: 
 
The Sobrato Foundation is part of The Sobrato Organization, a multi-generational, family-owned, 
and family-led firm that has played a dynamic role in the emergence and growth of Silicon Valley 
for nearly 70 years. As a family, they inspire current and future generations to steward family 
resources in the service of others around the world. 
 
The Sobrato Foundation mission is to partner with communities to meet immediate needs, address 
systemic barriers, and pursue social justice to build a more equitable and sustainable world. Guided 
by the business philosophy and personal values of the Sobrato family, three generations engage in 
grantmaking, advocacy, impact investing, and collaborative efforts to create impact locally and 
around the world. In 2019, they approved a plan that would expand their philanthropy and more 
intentionally bring together their collective, collaborative, and individual giving through their 
family’s foundation and other philanthropic vehicles.  
 
 
The Project: 
 
The SoFi Redwood Park Apartments project is the acquisition and rehabilitation of a 112-unit 
apartment complex in Redwood City, CA. The Sobrato Foundation is acquiring this property in 
alignment with their Housing Security Initiative. The community is located on 1.81 acres. The unit 
mix consists of 5 studios, 68 one-bedroom, and 39 two-bedroom units. 100% of the units will be 
restricted and target tenants earning 80% AMI or below. Tenants living at the property will have 
access to enclosed garages. The grant for this project will create affordable housing in the City of 
Redwood City for the next 30 years. 
 
 
The City of Redwood City: 
 
The City of Redwood City is a member of the CMFA and will be notified of the anticipated grant 
donation. Upon closing, the City is expected to receive approximately $16,800 as part of the 
CMFA’s sharing of Closing Fees.   
 
 
Terms of Transaction: 
 
Amount:  $10,000 Donation 
Estimated Closing: March 2025 
 
 
Public Benefit: 
 
A total of 112 low-income households will continue to be able to enjoy high quality, independent, 
affordable housing in the City of Redwood City for the next 30 years.  
 
Percent of Restricted Rental Units in the Project:  100% 

100% (112 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:  Sobrato Foundation 
Nonprofit Partner Counsel: Cox Castle & Nicholson LLP 
Special Counsel:  Orrick, Herrington & Sutcliffe, LLP  
Issuer Counsel:   Jones Hall APLC  
Borrower Counsel:   Cox Castle & Nicholson LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution for a Charitable Affordable Housing Program application for a proposed grant for the 
SoFi Redwood Park Apartments affordable multi-family housing facility located in the City of 
Redwood City, San Mateo County, California. 
 
 



 
 

LINDLEY PARC APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Taylor Equities 
 
Nonprofit: Housing on Merit 
 
Action: Initial Resolution 
 
Purpose: Charitable Affordable Housing Program Application for a 

Proposed Grant for an Affordable Rental Housing Facility 
Located in the City of Los Angeles, Los Angeles County, 
California 

 
Activity:  Charitable Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Background: 
 
Taylor Equities is a privately-run boutique real estate investment firm founded by Steven Taylor. 
The company specializes in distressed and/or dilapidated apartment buildings in the greater Los 
Angeles area. For over 15 years, Taylor has been actively honing his knowledge and expertise of 
the real estate market in Southern California. He has experience in all facets of the industry, starting 
with brokerage, development, to running a real estate investment fund. With an uncompromising 
commitment to excellence, he has completed over $500 million in transactions and has developed 
a keen eye for identifying undervalued properties with strong upside potential.  
 
Investments in affordable housing blend their core competencies with their commitment to 
community investment. With an accelerating nationwide affordable housing crisis, no community 
is immune from the impacts of rising housing costs. By leveraging their deep knowledge of risk 
mitigation, substantial experience in development, and immediately deployable capital from 
conscientious investors, they are uniquely positioned to manage investments in affordable housing 
that yield meaningful returns for all. 
 
 
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. 
 

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

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

• 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. 

• 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. 

• 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 Lindley Parc Apartments project is a 50-unit apartment community, consisting of 3 one-
bedroom and 47 two-bedroom units. The property will target tenants earning 80% AMI or below. 
Onsite amenities for the project include a pool, laundry room, courtyard, and fitness center. The 
grant for this project will preserve 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 $4,800 as part of the 
CMFA’s sharing of Closing Fees.  
 
  
Terms of Transaction: 
 
Amount:  $10,000 Donation 
Estimated Closing: March 2025 
 
 
Public Benefit: 
 
A total of 50 low-income households will continue to enjoy high-quality, independent, affordable 
housing in the City of Los Angeles for the next 30 years. The property will serve low-income 
tenants and utilize the cost savings of the Welfare Tax Exemption towards lowering rents at the 
property. 
 
Percent of Restricted Rental Units in the Project:  100% 

100% (50 Units) restricted to 80% or less of area median income households. 
Unit Mix: 1- & 2-bedroom units 

Term of Restriction: 30 years 
 
 



Finance Team: 
 
Nonprofit Partner:   Housing on Merit 
Nonprofit Partner Counsel:  Downs Pham & Kuei LLP 
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 an Initial 
Resolution for a Charitable Affordable Housing Program application for a proposed grant for the 
Lindley Parc Apartments affordable multi-family housing facility located in the City of Los 
Angeles, Los Angeles County, California. 



 
 

THE EAVES APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Treehouse Community  
 
Nonprofit: Butterfly’s Haven 
 
Action: Initial Resolution 
 
Purpose: Charitable Affordable Housing Program Application for a 

Proposed Grant for an Affordable Rental Housing Facility 
Located in the City of Los Angeles, Los Angeles County, 
California 

 
Activity:  Charitable Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Background: 
 
Treehouse Community (“Treehouse”) is a Los Angeles-based affordable housing development 
company with extensive experience in developing, owning, and operating innovative multifamily 
communities. Focused on addressing urban housing challenges and our nation’s severe loneliness 
epidemic, Treehouse specializes in creating thoughtfully designed, purpose-built communities that 
integrate private living spaces with shared amenities to foster connection, belonging, and housing 
security for residents. Prophet Walker, Treehouse’s Co-Founder and CEO, has an extensive 
background in real estate development and construction, having led and managed significant 
projects throughout California. His experience encompasses over 800 units and $350 million in 
projects across multifamily, retail, industrial, and mixed-use sectors. 
 
 
Nonprofit Partner: 
 
Butterfly's Haven is a Los Angeles-based nonprofit organization dedicated to providing safe, 
supportive housing for unhoused youth, particularly transition-age women with children aged 0-7, 
as well as former foster youth and those who are system-impacted. The organization focuses on 
creating stable living environments and education/career opportunities that empower youth to 
achieve self-sufficiency and upward mobility.  
 
 
 
 
 



The Project: 
 
The Eaves Apartments is an innovative permanent supportive housing community located at 920 S 
Gramercy Place in Koreatown, Los Angeles. This 6-story, 23,000 sqft. project exemplifies a novel 
approach to affordable, community-centric living while directly addressing Los Angeles’s 
homelessness crisis. The project includes 13 distinct units, 4 of which are private studios, and the 
remaining 9 are shared units with 6-bedrooms in each. Each shared unit is thoughtfully designed 
with an array of private and shared space—including communal kitchens and dining spaces—that 
balance privacy and respite with connection and community. The property features a ground-floor 
café and outdoor lounge area to foster social engagement, a sixth-floor community dining hall with 
a chef’s kitchen for communal meals overlooking Los Angeles’s west side, and a rooftop oasis 
offering residents a tranquil escape in the heart of the city. 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 $2,500 as part of the 
CMFA’s sharing of Closing Fees.   
 
 
Terms of Transaction: 
 
Amount:  $10,000 Donation 
Estimated Closing: February 2025 
 
 
Public Benefit: 
 
A total of 13 low-income households will continue to 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% (13 Units) restricted to 80% or less of area median income households. 
Unit Mix: Studios & 6-bedroom shared units 

Term of Restriction: 30 years 
 
 
Finance Team: 
 
Nonprofit Partner:  Butterfly’s Haven  
Nonprofit Partner Counsel: Somos Law Group LLP 
Special Counsel:  Orrick, Herrington & Sutcliffe, LLP  
Issuer Counsel:   Jones Hall APLC  
Borrower Counsel:   Somos Law Group LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution for a Charitable Affordable Housing Program application for a proposed grant for the 
Eaves Apartments affordable multi-family housing facility located in the City of Los Angeles, Los 
Angeles County, California. 



 
 

MANSFIELD MICRO APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: CIM Group, LLC  
 
Nonprofit: Pacific Housing, Inc.  
 
Action: Initial Resolution 
 
Purpose: Charitable Affordable Housing Program Application for 

a Proposed Grant for an Affordable Rental Housing 
Facility Located in the City of Los Angeles, Los Angeles 
County, California 

 
Activity:  Charitable Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Background: 
 
CIM Group, LLC is a community-focused real estate and infrastructure owner, operator, lender 
and developer. Their in-house team of experts works together to identify and create value in real 
assets, benefiting the communities in which we invest. In 1994, their three founders focused on 
projects in Southern California neighborhoods. Today, they are a diverse team of more than 1,000 
employees with projects across the Americas and in Western Europe. Their projects have 
delivered jobs, created comfortable places to live, work and relax; and provided necessary and 
sustainable infrastructure. Their focus on enhancing communities is unwavering, and they’re 
striving to make an even greater impact in the years to come. 
 
CIM currently owns or has invested in 385 assets in the Americas and Europe and owns and 
operates assets valued at approximately $27.8 Billion. Throughout its history, CIM Group has 
developed a significant number of assets of all scales. For instance, CIM Group and its partners 
completed 432 Park, at one time the tallest residential tower in New York City, and a complete 
adaptive reuse of the Chicago Tribune building in Chicago. CIM is also currently the master 
planner and master developer of Centennial Yards, a 50+ acre redevelopment in Downtown 
Atlanta.  

 
CIM also has tremendous history developing multi-family residential and mixed-use projects in 
and around Southern California, where the subject property is located. 
 
 
 
 



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 Mansfield Micro Apartments project is the proposed new construction of a 116-unit 
affordable housing development in Los Angeles, CA. The unit mix consists of 116 studios. 115 of 
the studios will be restricted and target tenants earning 80% AMI or below with one unrestricted 
manager’s unit. Amenities include communal laundry, fitness center, and roof deck. 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 $17,250 as part of the 
CMFA’s sharing of Closing Fees.   
 
 
Terms of Transaction: 
 
Amount:  $10,000 Donation 
Estimated Closing: April 2025 
 
 
Public Benefit: 
 
A total of 115 low-income households will continue to 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% (115 Units) restricted to 80% or less of area median income households. 
Unit Mix: Studio units 

Term of Restriction: 30 years 
 
 
 
 
 
 
 



Finance Team: 
 
Nonprofit Partner:  Pacific Housing, Inc. 
Nonprofit Partner Counsel: Cox Castle & Nicholson LLP 
Special Counsel:  Orrick, Herrington & Sutcliffe, LLP  
Issuer Counsel:   Jones Hall APLC  
Borrower Counsel:   Bocarsly Emden Cowan Esmail & Arndt LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution for a Charitable Affordable Housing Program application for a proposed grant for the 
Mansfield Micro Apartments affordable multi-family housing facility located in the City of Los 
Angeles, Los Angeles County, California. 



 
 

CORONADO PALMS APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: TriWest Multifamily 
 
Nonprofit: Kingdom Development, Inc. 
 
Action: Initial Resolution 
 
Purpose: Charitable Affordable Housing Program Application for a 

Proposed Grant for an Affordable Rental Housing Facility 
Located in the City of Anaheim, Orange County, 
California 

 
Activity:  Charitable Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Background: 
 
TriWest Multifamily (“TriWest”) is a real estate investment firm focused on multifamily 
investments throughout the United States. They specialize in well-located multifamily real estate 
with value-add upside. TriWest consists of an experienced team with over 50 years of combined 
experience and over $10 billion / 34,656 units in transaction volume. They bring institutional grade 
acquisitions acumen and operational efficiency across all realms of multifamily real estate. Their 
portfolio currently consists of 4,207 units across six states (CA, FL, TX, GA, NM & TN). 
 
 
Nonprofit Partner: 
 
Kingdom Development, Inc. (“Kingdom”) is a 501(c)(3) California nonprofit public benefit 
corporation. Kingdom’s goal is to enrich the lives of disadvantaged youth through the strengthening 
of families and development of housing. Kingdom carries out its exempt purpose, to improve the 
welfare of people by developing affordable housing in three capacities: 
 

• First, Kingdom develops affordable housing for all populations (family, senior, special 
needs, transition age youth, orphans, etc.) in partnership with for-profit and nonprofit 
developers. 

• Second, Kingdom consults with for-profit and nonprofit developers as Financial Advisor, 
Construction Manager, and Application Consultant to expedite the development of 
affordable housing. 



• Third, Kingdom enhances the industry’s ability to develop affordable housing by providing 
policy makers and industry practitioners with insightful analysis to amplify the impacts 
they make for low-income families. 

 
The Project: 
 
The Coronado Palms Apartments project is a 3 story, 169-unit affordable housing development 
located at 1250 S. Euclid St., Anaheim, CA. The unit mix consists of 16 one-bedrooms, 136 two-
bedrooms, and 17 three-bedroom units, which include 16 one-bedrooms, 35 two-bedrooms and 17 
three-bedroom units with AMI’s at or below the 80% AMI level. This will result in 40% of the 
units being restricted at 80% AMI. The project offers a clubhouse, pool, playground, gated pet park, 
and fitness center designed to foster a sense of community among the residents. The grant for this 
project will create affordable housing in the City of Anaheim for the next 30 years. 
 
 
The City of Anaheim: 
 
The City of Anaheim is a member of the CMFA and will be notified of the anticipated grant 
donation. Upon closing, the City is expected to receive approximately $10,200 as part of the 
CMFA’s sharing of Closing Fees.  
 
  
Terms of Transaction: 
 
Amount:  $10,000 Donation 
Estimated Closing: February 2025 
 
 
Public Benefit: 
 
A total of 68 low-income households will continue to enjoy high-quality, independent, affordable 
housing in the City of Anaheim for the next 30 years.  
 
Percent of Restricted Rental Units in the Project:  40% 

40% (68 Units) restricted to 80% or less of area median income households. 
Unit Mix: 1-, 2- & 3-bedroom units 

Term of Restriction: 30 years 
 
 
Finance Team: 
 
Nonprofit Partner:   Kingdom Development, Inc. 
Nonprofit Partner Counsel:  Peterson & Price, APC 
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 an Initial 
Resolution for a Charitable Affordable Housing Program application for a proposed grant for the 
Coronado Palms Apartments affordable multi-family housing facility located in the City of 
Anaheim, Orange County, California. 



 
 

CLARK ROAD APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

Applicant: Kingdom Development, Inc. 
 
Action: Initial Resolution 
 
Amount: $45,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Paradise, Butte County, California  
  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Background: 
 
Kingdom Development, Inc. (“Kingdom”) is a 501(c)(3) California nonprofit public benefit 
corporation. Kingdom’s goal is to enrich the lives of disadvantaged youth through the strengthening 
of families and development of housing. Kingdom carries out its exempt purpose, to improve the 
welfare of people by developing affordable housing in three capacities: 
 

• First, Kingdom develops affordable housing for all populations (family, senior, special 
needs, transition age youth, orphans, etc.) in partnership with for-profit and nonprofit 
developers. 

• Second, Kingdom consults with for-profit and nonprofit developers as Financial Advisor, 
Construction Manager, and Application Consultant to expedite the development of 
affordable housing. 

• Third, Kingdom enhances the industry’s ability to develop affordable housing by providing 
policy makers and industry practitioners with insightful analysis to amplify the impacts 
they make for low-income families. 

 
The Project: 
 
The Clark Road Apartments is the proposed new construction of a 72-unit affordable housing 
project in Paradise, CA. The unit mix consists of 24 one-bedroom, 29 two-bedroom, and 18 three-
bedroom units, targeting tenants earning between 30%-60% AMI. One of the units will be an 
unrestricted manager’s unit. The Project will consist of seven buildings: six two-story walk-up 



residential buildings (10,877 livable square feet each) and one one-story common building (2,668 
square feet). The common building will have a coffee bar, a computer lab, and a community room. 
There will also be a parking lot, a half basketball court, and community garden on the premises. 
Services include instructor-led adult education classes and individualized health and wellness 
services. The financing of this project will create affordable housing for 71 households in the City 
of Paradise for the next 55 years. 
 
 
The City of Paradise: 
 
The City of Paradise is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon 
closing, the City is expected to receive approximately $15,588 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 26,000,000 
 Taxable Bond Proceeds:  $ 12,527,754 
 CDBG-DR18:  $ 5,497,650 
 Deferred Costs:  $ 4,009,388 
 LIH Tax Credit Equity: $ 2,272,961 
 Total Sources:  $ 50,307,753 
 
Uses of Funds:  
 Land Acquisition: $ 2,815,000 
 Permits, Fees & Studies: $ 2,222,134 
 Direct Construction Costs: $ 29,475,719 
 Contingency:  $ 3,490,907 
 Developer Fee:  $ 5,953,873 
 Indirect Construction Costs: $ 1,358,677 
 Rent-Up Costs:  $ 180,175 
 Reserves:  $ 240,125 
 Financing Costs: $ 4,571,143 
 Total Uses:  $ 50,307,753 
 
 
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 71 low-income households will be able to enjoy high-quality, independent, affordable 
housing in the City of Paradise for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 
 51% (36 Units) restricted to 30% or less of area median income households; and 

42% (30 Units) restricted to 40% or less of area median income households; and 
7% (5 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, N.A. 
Bond Counsel:   Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
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 Clark Road Apartments affordable multi-family housing facility 
located in the City of Paradise, 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. 



 
 

CRESCENT MEADOWS APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

Applicant: Self-Help Enterprises 
 
Action: Initial Resolution 
 
Amount: $35,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Visalia, Tulare County, California  
  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Background: 
 
Self-Help Enterprises (“SHE”) is a private, non-profit, 501(c)(3) tax exempt corporation 
established under the laws of the State of California in order to improve the living conditions and 
community standards of low-income families in an eight-county rural area of California’s San 
Joaquin Valley. The primary emphasis of the organization has continuously been the creation of 
new affordable housing opportunities and the preservation and improvement of existing housing. 
 
SHE has completed construction on over 6,200 new single-family homes. These homes were all 
built under the mutual self-help method of construction with homeowners providing over 70 
percent of construction labor requirements. SHE located or developed the lots, assisted families in 
obtaining affordable financing, and provided technical resources and construction supervision 
during construction of these new homes. The first program of its kind, SHE has, in its 51-year 
history, served as a prototype for dozens of similar programs scattered throughout the rural United 
States. 
 
SHE has rehabilitated over 6,361 homes in low-income neighborhoods in the eight-county area of 
the San Joaquin Valley. A key element of SHE efforts in this area has been the assistance to local 
communities in competing for scarce resources and successfully implementing rehabilitation 
programs. SHE has developed and operates 1,347 rental housing units. SHE has also assisted 
numerous Housing Authorities and other entities in the development of multi-family housing units 
in the eight-county service area. SHE owns and operates all of the rental units long-term and 
provides on-site resident services such as computer training, after school program, Zumba and 



obesity prevention services, and other community-based programs designed to empower residents 
to be healthy and financially secure.  
 
 
The Project: 
 
The Crescent Meadows Apartments is the proposed new construction of an affordable senior rental 
community. The proposed project is Phase 1 of development that covers 3.2 acres of a total of 6.36 
acres in Visalia, CA. This project will consist of 80 units designed specifically for seniors. The 
community will feature 64 one-bedroom units and 16 two-bedroom units, all available to seniors 
aged 62 and older. A central community building will provide office space for the full-time on-site 
manager and resident services staff, as well as a gathering space for community workshops and 
resident events. Crescent Meadows will serve residents with incomes at 30%, 40%, 50% and 80% 
of the area median income. The financing of this project will create affordable housing for 79 
households in the City of Visalia for the next 55 years. 
 
 
The City of Visalia: 
 
The City of Visalia is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon 
closing, the City is expected to receive approximately $12,693 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 21,160,557 
 Tulare County - REAP: $ 1,369,665 
 Accrued Deferred Interest – Tulare County: $ 41,392 
 NHTF:  $ 5,141,962 
 COC Builds:  $ 5,000,000 
 Accrued Deferred Interest – Sponsor Loan: $ 151,104 
 Homekey:  $ 2,800,000 
 Deferred Costs:  $ 2,677,207 
 Deferred Developer Fee: $ 3,066,377 
 LIH Tax Credit Equity: $ 1,524,159 
 Total Sources:  $ 42,932,423 
 
 
 
 
 
 
 
 
 
 
 
 
 



Uses of Funds:  
 Land Acquisition: $ 50,000 
 New Construction: $ 29,299,471 
 Off-Site Improvements: $ 1,000,000 
 Architectural & Engineering: $ 900,000 
 Legal & Professional: $ 100,000 
 Hard Cost Contingency: $ 2,050,963 
 Soft Cost Contingency:  $ 256,765 
 Construction Loan Interest: $ 1,345,952 
 Developer Fee:  $ 5,266,377 
 *Other Costs:  $ 2,180,854 
 Costs of Issuance: $ 482,041 
 Total Uses:  $ 42,932,423 
 
 
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 be able to enjoy high-quality, independent, affordable 
housing in the City of Visalia for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 
 30% (24 Units) restricted to 30% or less of area median income households; and 

10% (8 Units) restricted to 40% or less of area median income households; and 
41% (32 Units) restricted to 50% or less of area median income households; and 
19% (15 Units) restricted to 80% or less of area median income households. 

Unit Mix: 1- & 2-bedroom units 
Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    U.S. Bank, N.A. 
Bond Counsel:   Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Gubb and Barshay LLP 
 
 
 
 
 
 



Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $35,000,000 for the Crescent Meadows Apartments affordable multi-family housing 
facility located in the City of Visalia, Tulare 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. 



 
 

CRYSTAL COVE APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

Applicant: Fairbrook Communities 
 
Action: Initial Resolution 
 
Amount: $65,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Moreno Valley, Riverside County, 
California  

  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Background: 
 
Fairbrook Communities is a vertically integrated real estate development company with an in-house 
construction arm — Empire CM, Inc. They are developing excellent quality apartment homes 
throughout the Inland Empire. Fairbrook Communities’ regional expertise allows them to navigate 
quickly through new acquisitions, development, and construction. 
 
Fairbrook Communities has regional expertise in the Inland Empire and is comprised of Riverside 
and San Bernardino Counties. Within those counties they build communities with great access to 
major transportation corridors and employment centers. Immediately surrounding the properties, 
they look for safe neighborhoods, convenient grocery shopping, and excellent schools. 
 
 
The Project: 
 
The Crystal Cove Apartments is a 192-unit new construction project in Moreno Valley, CA. The 
project will consist of eight separate buildings, providing a total of 84 one-bedrooms and 108 two-
bedroom apartments. The project offers lush community amenities with a clubhouse and leasing 
office; a covered lanai and patio; swimming pool and spa, featuring cabanas; outdoor BBQ and 
patio seating; a small playground; an activities yard; and a dog park for the benefit of the public. 
This community will restrict 20% of its units at 50% AMI. Crystal Cove’s design is a Santa Barbara 
elevation, featuring tile roofs and white stucco. The financing of this project will provide affordable 
housing for 39 households in the City of Moreno Valley for the next 55 years. 



The City of Moreno Valley: 
 
The City of Moreno Valley is a member of the CMFA and will be asked to hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $17,500 as part of the CMFA’s sharing 
of Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Recycle Bond Proceeds: $ 50,000,000 
 Preferred Equity: $ 7,300,000 
 Common Equity: $ 29,656,998 
 Total Sources:  $ 86,956,998 
 
Uses of Funds:  
 Land Acquisition: $ 4,217,858 
 New Construction: $ 55,111,725 
 Architectural & Engineering: $ 1,600,000 
 Legal & Professional: $ 875,000 
 Permitting & Impact Fees: $ 6,750,000 
 Taxes, Insurance & Bonding: $ 1,500,000 
 Lease-up Deficit, Marketing & FFE: $ 1,100,000 
 Project Administration & Overhead: $ 4,002,000 
 Interest:  $ 8,950,415 
 Contingency:  $ 2,100,000 
 Costs of Issuance: $ 750,000 
 Total Uses:  $ 86,956,998 
 
Terms of Transaction: 
 
 Amount:  $65,000,000 
 Maturity:  17 years 
 Collateral:  Deed of Trust on property 
 Bond Purchasers: Public Offering 

Estimated Closing: May 2025 
 
 
Public Benefit: 
 
A total of 39 low-income households will be able to enjoy high-quality, independent, affordable 
housing in the City of Moreno Valley for 55 years. 
 
Percent of Restricted Rental Units in the Project:  20% 
 20% (39 Units) restricted to 50% or less of area median income households. 
Unit Mix:1- & 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:  Norris George & Ostrow PLLC 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $65,000,000 for the Crystal Cove Apartments affordable housing project located in 
the City of Moreno Valley, 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. 



 
 

GEORGE MCDONALD COURT APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

Applicant: Beacon Development Group 
 
Action: Initial Resolution 
 
Amount: $30,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Background: 
 
Beacon Development Group (“Beacon”) is an affordable housing consulting firm that works with 
West Coast nonprofits and housing authorities. As a subsidiary of HumanGood, they facilitate the 
funding, design, and construction of affordable housing developments for their clients, managing 
the entire development process from financing to construction to handing off the keys. Since 1999, 
Beacon has served thousands of people through the development of over 5,000 units in 87 projects, 
with a combined value of over $900 million dollars. They believe that when all people and families 
have the security of an affordable home, our entire community benefits. 
 
Beacon strives to work alongside historically marginalized groups to develop healthy 
neighborhoods. They acknowledge the historic and ongoing legal, social, and economic inequities 
that persist within the housing system in their society. From redlining to underinvestment to 
gentrification, the communities they work with are deeply impacted and are experiencing a shortage 
of affordable housing. With a desire for greater housing equity, they are pursuing the following: 
 

• Cultivate a staff that is diverse and prepared to listen, be accountable, and display 
exemplary competence to our internal and external partners; 

• Develop equitable and transparent partnerships with community-based organizations who 
are established leaders directly serving people who have been historically marginalized 
from safe, affordable housing; 

• Assist in creating capacity in community-based partner organizations and assure that they 
have all information necessary for well-informed decision making; 



• Center their work around clients’ specific organizational and community goals for their 
projects; 

• Leverage state, local and private funding to develop housing and advocate for public 
resources for communities disproportionately impacted by housing insecurity. 

 
 
The Project: 
 
The George McDonald Court Apartments is an acquisition and rehabilitation of a 61-unit senior 
affordable housing project in Los Angeles, CA. The unit mix consists of 61 one-bedroom units, 
with one of the units being an unrestricted manager’s unit. The property will target seniors earning 
between 30% and 50% AMI. Amenities include controlled access, community room, and 
emergency pull cords in the units. There will be a resident services coordinator at the property. The 
financing of this project will preserve affordable housing for 60 households 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 asked to hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $10,938 as part of the CMFA’s sharing 
of Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 17,500,000 
 Seller Note:  $ 13,000,000 
 NOI:  $ 700,000 
 Deferred Costs:  $ 1,500,000 
 LIH Tax Credit Equity: $ 1,200,000 
 Total Sources:  $ 33,900,000 
 
Uses of Funds:  
 Land Acquisition: $ 2,600,000 
 Building Acquisition: $ 10,400,000 
 Rehabilitation:  $ 12,000,000 
 Architectural & Engineering: $ 500,000 
 Legal & Professional: $ 200,000 
 Construction Interest: $ 2,000,000 
 Reserves:  $ 1,000,000 
 Developer Fee:  $ 3,500,000 
 *Other Costs:  $ 1,300,000 
 Costs of Issuance: $ 400,000 
 Total Uses:  $ 33,900,000 
 
 
 
 
 



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 60 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% 
 50% (30 Units) restricted to 30% or less of area median income households; and 

50% (30 Units) restricted to 50% or less of area median income households. 
Unit Mix: 1-bedroom units 
Term of Restriction: 30 years 
 
 
Finance Team: 
 
Lender:    Citibank, N.A. 
Bond Counsel:   Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Goldfarb & Lipman LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $30,000,000 for the George McDonald Court Apartments affordable multi-family 
housing facility located in the City of Los Angeles, Los Angeles County, California. 
 
 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include 
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment, 
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings, 
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing, 
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring, 
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees. 



 
 

RESIDENCES AT LIBERATION PARK APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

Applicant: Eden Housing 
 
Action: Initial Resolution 
 
Amount: $125,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Oakland, Alameda County, California  
  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
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 Residences at Liberation Park Apartments project is the new construction of a 119-unit 
affordable housing development located at 7101 Foothill Blvd in Oakland, CA. All the residential 
units will be reserved for extremely low, low, and very low-income households earning between 
20% and 60% of the median income for Alameda County. Twenty-five percent (25%) of the units 
will be reserved as Special Needs units. The unit mix will consist of 10 studios, 44 one-bedroom, 
34 two-bedroom, and 31 three-bedroom units. One of the three-bedroom units will be an 
unrestricted manager’s unit. Amenities include community space, laundry, play area, courtyard, car 
parking, and bike parking. Services include general resident services and access to community 
partnership. The financing of this project will create affordable housing for 118 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 $24,013 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 73,310,785 
 Taxable Bond Proceeds:  $ 15,765,209 
 IIG-C:  $ 7,767,171 
 City Land Loan: $ 1,505,004 
 City of Oakland Loan: $ 29,390,000 
 Deferred Developer Fee: $ 313,205 
 Deferred Costs:  $ 2,441,930 
 LIH Tax Credit Equity: $ 11,466,664 
 Total Sources:  $ 141,959,968 
 
Uses of Funds:  
 Land Acquisition: $ 1,715,855 
 New Construction: $ 97,185,306 
 Architectural & Engineering: $ 3,484,193 
 Legal & Professional: $ 6,544,292 
 Construction Interest & Financing Costs: $ 12,553,566 
 Contingencies:  $ 10,640,598 
 Reserves:  $ 1,547,506 
 Developer Fee:  $ 8,000,000 
 Costs of Issuance: $ 288,652 
 Total Uses:  $ 141,959,968 
 
 
 
 
 
 



Terms of Transaction: 
 
 Amount:  $125,000,000 
 Maturity:  17 years 
 Collateral:  Deed of Trust on property 
 Bond Purchasers: Private Placement 

Estimated Closing: June 2025 
 
 
Public Benefit: 
 
A total of 118 low-income households will 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% 
 16% (19 Units) restricted to 20% or less of area median income households; and 

20% (24 Units) restricted to 30% or less of area median income households; and 
21% (25 Units) restricted to 40% or less of area median income households; and 
25% (29 Units) restricted to 50% or less of area median income households; and 
18% (21 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:    Chase Bank, 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 $125,000,000 for the Residences at Liberation Park 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. 
 
 
*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. 



 
 

PASEO SENTER II APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Core Affordable Housing, LLC 
 
Action: Initial Resolution 
 
Amount: $35,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of San Jose, Santa Clara County, 
California  

  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Background: 
 
Established in 1989, The Core Companies (“Core”) is a vertically integrated real estate 
development and construction firm comprised of Core Residential, LLC., a market rate multi-
family and for-sale division, Core Affordable Housing, LLC., their affordable housing 
development arm and Core General Contractor, Inc. (aka ‘Core Builders’). Central to Core’s 
mission is partnering with community leaders to develop and construct high quality homes for the 
Bay Area’s workforce. They bring our comprehensive skills, breadth of experience, and 
relationships together to deliver high-quality developments that are sensitive to context and 
implement community goals. Core’s financial strength rests on their proven track record of 
acquiring, developing, financing and building many iconic affordable and market-rate housing 
projects throughout the Bay Area. Over the years, they have forged long-standing relationships 
with local and regional lenders and investors allowing them to readily access debt and equity with 
attractive terms. Core excels in partnering with local agencies and non-profits to achieve a variety 
of community goals unique to each project while securing public approval. The company immerses 
itself in neighborhood relationships and leadership throughout all phases of development, from 
design to construction and long-term operations. Core’s community outreach philosophy stems 
from a genuine respect for neighbors and a commitment to listen to and respond efficiently to 
stakeholder concerns and desires. The company has a reputation for reliability, accountability, and 
integrity that has driven a strong track record of success in identifying well-located housing sites, 
overcoming complex challenges to secure entitlements, and leasing completed developments. 
 
 



The Project: 
 
The Paseo Senter II Apartments is a 101-unit rental acquisition/rehabilitation project. Units will be 
a mix of 20 one-bedroom, 47 two-bedroom, and  34 three-bedroom units.. The improvements, 
among other things, includes replacing outdated building systems, upgrading to energy-efficient 
features, updating the interiors of individual units and common areas, painting the exterior of the 
building, and maintaining the exterior wooden decks. Amenities include on-site residential and 
supportive service providers. All units will include refrigerators, range, and either a patio area or 
balcony. The financing of this project will continue to provide affordable housing for 100 
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 $13,417 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 21,600,000 
 HCD – MHP:  $ 12,877,783 
 City of San Jose: $ 8,852,713 
 County of Santa Clara: $ 818,114 
 HTSV - Opp Fund: $ 500,000 
 Purchased Reserves: $ 719,043 
 LIH Tax Credit Equity: $ 1,680,234 
 Total Sources:  $ 47,047,887 
 
Uses of Funds:  
 Land Acquisition: $ 1,289,000 
 Building Acquisition: $ 19,711,000 
 Favorable Financing Purchase: $ 4,457,680 
 Purchased Reserves: $ 719,043 
 Construction/Rehabilitation: $ 11,682,935 
 Interest:  $ 1,484,000 
 Contingency:  $ 1,485,688 
 Soft Costs:  $ 3,407,711 
 Permanent Loan Fees: $ 1,493,815 
 Developer Fees:  $ 1,317,015 
 Total Uses:  $ 47,047,887 
 
 
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 100 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% 

10% (10 Units) restricted to 15% or less of area median income households; and 
21% (21 Units) restricted to 25% or less of area median income households; and 
69% (69 Units) restricted to 45% or less of area median income households. 

Unit Mix: 1-, 2- & 3-bedroom units 
Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    NEF, Inc. 
Bond Counsel:   Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Cox, Castle & Nicholson LLP 
Financial Advisor:  Veloce Partners 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $35,000,000 for the Paseo Senter II 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. 



 
 

NEW LAS BRISAS I APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

Applicant: Abode Communities 
 
Action: Initial Resolution 
 
Amount: $30,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Background: 
 
Abode Communities is a nonprofit social enterprise that has been rooted in community 
development throughout the State of California since 1968. More than an affordable housing 
provider, their work fosters a culture of housing inclusion by integrating families and individuals 
with neighborhoods so communities at-large can thrive. At Abode Communities, their vision is for 
a California filled with vibrant communities that strengthen neighborhoods, enhance livelihoods, 
respond to the environment, and connect people and places. Abode Communities works to advance 
housing and social equity by creating service-enhanced affordable housing and socially-beneficial 
community facilities that promote the social, economic, and physical transformation of underserved 
communities. 
 
 
The Project: 
 
The New Las Brisas I Apartments project is the acquisition and rehabilitation of a 94-unit multi-
family affordable housing complex located in Signal Hill, CA. The complex will target tenants 
earning between 35% - 60% AMI with two unrestricted managers’ units. Spread throughout 23 
two-story multi-family buildings across 6.03 acres, this site includes 3 laundry buildings, 5 trash 
disposal structures and one childcare/community center building. The financing of this project will 
continue to provide affordable housing for 92 households in the City of Signal Hill for the next 55 
years. 
 



 
The City of Signal Hill: 
 
The City of Signal Hill will be asked to become a member of the CMFA and hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $9,381 as part of the CMFA’s sharing 
of Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 12,869,000 
 Taxable Bond Proceeds:  $ 2,141,000 
 LACDA Assumed Loan & Deferred Interest: $ 5,537,687 
 Signal Hill Loan & Deferred Interest: $ 1,906,102 
 Deferred Developer Fee: $ 434,345 
 Deferred Costs:  $ 1,111,826 
 GP Capital – Existing Reserves: $ 129,339 
 LIH Tax Credit Equity: $ 1,057,733 
 Total Sources:  $ 25,187,032 
 
Uses of Funds:  
 Land Acquisition: $ 830,000 
 Building Acquisition: $ 8,730,000 
 Rehabilitation:  $ 6,992,000 
 Architectural & Engineering: $ 488,000 
 Legal & Professional: $ 856,458 
 Construction Contingency: $ 1,048,800 
 Soft Cost Contingency:  $ 265,468 
 Relocation:  $ 650,000 
 Loan Interest:  $ 2,149,683 
 *Other Costs:  $ 507,000 
 Developer Fee:  $ 2,171,722 
 Costs of Issuance: $ 497,901 
 Total Uses:  $ 25,187,032 
 
 
Terms of Transaction: 
 
 Amount:  $30,000,000 
 Maturity:  17 years 
 Collateral:  Deed of Trust on property 
 Bond Purchasers: Private Placement 

Estimated Closing: December 2025 
 
 
 
 
 
 
 



Public Benefit: 
 
A total of 92 low-income households will continue to be able to enjoy high-quality, independent, 
affordable housing in the City of Signal Hill for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 
 52% (48 Units) restricted to 35% or less of area median income households; and 

36% (33 Units) restricted to 50% or less of area median income households; and 
12% (11 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:   Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Bocarsly Emden Cowan Esmail & Arndt LLP 
Financial Advisor:  California Housing Partnership Corporation 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $30,000,000 for the New Las Brisas I Apartments affordable multi-family housing 
facility located in the City of Signal Hill, 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. 



 
 

UPTOWN ACRES PHASE I APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

Applicant: Century Housing 
 
Action: Initial Resolution 
 
Amount: $55,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Background: 
 
Century Housing (“Century”) is a leading Community Development Financial Institution (CDFI), 
delivering innovative financial products quickly and reliably to support the development of critical 
housing projects throughout California. Century’s lending activity, combined with expert service 
and support for its developer clients, has resulted in the development and preservation of more than 
25,000 affordable homes and apartments in underserved communities throughout the state.  
 
Century invests in homes and communities so that low-income individuals and families may have 
a dignified living environment, achieve economic independence, and enjoy healthful and vital 
places to live and work. Century believes that a just society provides safe, quality and affordable 
housing for all.  
 
Century Housing has been around since 1995 when it was established as a 501(c)3 nonprofit 
organization. While Century may primarily be known as a lender to affordable housing developers 
throughout the State of California, Century has a long history of development experience. 
 
Century has developed more than 375,000 square feet of housing and supportive service space 
which includes 987 residential units across 10 developments. 
 
 
 
 



The Project: 
 
The Uptown Acres Phase I Apartments is a new construction project of a 104-unit affordable 
housing project in Long Beach, CA.  The unit mix consists of 93 one-bedroom units and 11 two-
bedroom units, with one of the 2-bedrooms being an unrestricted manager’s unit. The property will 
target households earning between 30% and 60% AMI. Amenities include a community room, 
community kitchen, on-sire property management, and a service office. The financing of this 
project will create affordable housing for 103 households in 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 $16,812 as part of the CMFA’s sharing 
of Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 41,518,000 
 Taxable Bond Proceeds: $ 4,356,502 
 Long Beach NOFA 2024: $ 5,000,000 
 Long Beach CDBG 2020: $ 1,500,000 
 LACDA NPLH NOFA 30: $ 8,900,000 
 Impact Fee Waiver: $ 220,000 
 Costs Deferred Until Conversion: $ 2,429,315 
 Contributed Fee: $ 3,050,000 
 GP Equity:  $ 100 
 Deferred Fee:  $ 3,050,000 
 LIH Tax Credit Equity: $ 3,172,000 
 Total Sources:  $ 73,195,917 
 
Uses of Funds:  
 Land Acquisition: $ 6,500,000 
 New Construction: $ 43,646,041 
 Architectural & Engineering: $ 2,571,250 
 Legal & Professional: $ 548,750 
 Development Costs: $ 4,128,981 
 Construction Interest: $ 5,987,748 
 Contingency:  $ 3,822,807 
 *Other Costs:  $ 5,195,324 
 Costs of Issuance: $ 795,016 
 Total Uses:  $ 73,195,917 
 
 
 
 
 
 



Terms of Transaction: 
 
 Amount:  $55,000,000 
 Maturity:  17 years 
 Collateral:  Deed of Trust on property 
 Bond Purchasers: Private Placement 

Estimated Closing: May 2026 
 
 
Public Benefit: 
 
A total of 103 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% 
 53% (55 Units) restricted to 30% or less of area median income households; and 

11% (11 Units) restricted to 50% or less of area median income households; and 
36% (37 Units) restricted to 60% or less of area median income households. 

Unit Mix: 1- and 2-bedroom units 
Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    Wells Fargo Bank, N.A. 
Bond Counsel:   Kutack Rock LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  Buchalter, APC 
Borrower Counsel:  Gubb and Barshay LLP 
Financial Advisor:   California Housing Partnership Corporation 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $55,000,000 for the Uptown Acres Phase I Apartments 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. 
 
 
*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. 



 
 

TERRACINA AT NEWARK STATION APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

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

Located in the City of Newark, Alameda County, California  
  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Background: 
 
USA Properties Fund, Inc. (“USA”) is a privately-owned real estate development organization 
specializing in the creation of outstanding senior and family communities. Founded in 1981 and 
headquartered in Roseville, California, USA provides a full range of capabilities for community 
development, including financing, development, construction services, rehabilitation and property 
management. Their values, leadership and team structure reflect their success with the 
development, construction and acquisition/rehabilitation of over 11,000 units of family and senior 
apartments in over 82 communities throughout California and Nevada. 
 
USA employs over 325 individuals in two states. They also possess active State of California and 
State of Nevada Contractors Licenses as well as a State of California Department of Real Estate 
Broker’s License. USA is an active Associate member of the California Redevelopment 
Association (CRA), is active in the Urban Land Institute (ULI) and has sitting Board Members 
within the North State B.I.A., C.B.I.A and HomeAid. 
 
Nearly all of the communities developed by USA are public/private partnerships. They are 
confident in their ability to conceive and deliver developments worthy of local agency subsidy and 
participation. This commitment to enrich and revitalize communities at a neighborhood level is 
enhanced by their expertise in obtaining public subsidy bond and tax credit financing from local, 
state and federal sources. They take pride in creating inviting communities that are well known for 
their quality of construction, innovative design, appealing amenities and outstanding property 
management. 
 



The Project: 
 
The Terracina at Newark Station Apartments is a new construction project of a 91-unit affordable 
housing project in Newark, CA.  The unit mix consists of 41 one-bedroom units, 25 two-bedroom 
units, and 25 three-bedroom units. The property will target households earning between 30% and 
70% AMI. Amenities include a clubhouse with a lounge, package lockers and a fitness center. Adult 
Fitness classes will also be provided. The financing of this project will create affordable housing 
for 91 households in the City of Newark for the next 55 years. 
 
 
The City of Newark: 
 
The City of Newark is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon 
closing, the City is expected to receive approximately $14,068 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 29,110,000 
 Taxable Bond Proceeds: $ 300,000 
 Solar Credits:  $ 175,197 
 Deferred Costs:  $ 10,332,864 
 Master Developer Subsidy: $ 5,900,000 
 LIH Tax Credit Equity: $ 10,351,031 
 Total Sources:  $ 56,169,092 
 
Uses of Funds:  
 Land Acquisition: $ 1 
 New Construction: $ 36,234,816 
 Architectural & Engineering: $ 1,938,235 
 Legal & Professional: $ 147,000 
 Permit and Impact Fees: $ 4,179,083 
 Developer Fee:  $ 6,833,348 
 Soft Costs:  $ 6,836,609 
 Total Uses:  $ 56,169,092 
 
 
Terms of Transaction: 
 
 Amount:  $50,000,000 
 Maturity:  17 years 
 Collateral:  Deed of Trust on property 
 Bond Purchasers: Private Placement 

Estimated Closing: October 2026 
 
 
 
 
 



Public Benefit: 
 
A total of 91 low-income households will be able to enjoy high-quality, independent, affordable 
housing in the City of Newark for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 
 11% (10 Units) restricted to 30% or less of area median income households; and 

20% (18 Units) restricted to 50% or less of area median income households; and 
20% (18 Units) restricted to 60% or less of area median income households; and 
49% (45 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:   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 $50,000,000 for the Terracina at Newark Station Apartments affordable multi-family 
housing facility located in the City of Newark, 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. 



 
 

EVELYN AVENUE PHASE I APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

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

Located in the City of Mountain View, Santa Clara County, 
California  

  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
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 Evelyn Avenue Phase I Apartments is a 161-unit, large-family affordable housing new 
construction project. Two units will be set aside for the property managers residing on-site. The 
proposed unit mix includes: 27 studio units, 50 one-bedroom units, 41 two-bedroom units and 41 
three-bedroom units. All units will be subject to income restrictions per CTCAC, except for the 
managers units. 
 
Onsite amenities include laundry and vending, property management, a computer room, a 
community room, and outdoor common spaces featuring play areas for children. 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. The property also features a childcare 
center and a second community-serving facility. The financing of this project will create affordable 
housing for 159 households in the City of Mountain View for the next 55 years. 
 
 
The City of Mountain View: 
 
The City of Mountain View is a member of the CMFA and will be asked to hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $23,470 as part of the CMFA’s sharing 
of Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 68,331,682 
 Taxable Bond Proceeds: $ 17,490,183 
 City of Mountain View: $ 4,000,000 
 Deferred Costs:  $ 5,694,359 
 LIH Tax Credit Equity: $ 40,636,212 
 Total Sources:  $ 136,152,436 
 
Uses of Funds:  
 Land Acquisition: $ 75 
 New Construction: $ 99,223,411 
 Architectural & Engineering: $ 3,300,000 
 Legal & Professional: $ 290,000 
 Construction Interest & Fees: $ 7,805,000 
 Permanent Financing: $ 4,680,000 
 Reserves:  $ 708,000 
 Hard Cost Contingency: $ 5,952,650 
 Soft Cost Contingency: $ 1,025,300 
 Impact Fees & Permitting: $ 2,700,000 
 FFE:  $ 550,000 
 Other Consultant Fees: $ 478,000 
 Developer Overhead: $ 9,000,000 
 Costs of Issuance: $ 440,000 
 Total Uses:  $ 136,152,436 



Terms of Transaction: 
 
 Amount:  $100,000,000 
 Maturity:  17 years 
 Collateral:  Deed of Trust on property 
 Bond Purchasers: Private Placement 

Estimated Closing: November 2026 
 
 
Public Benefit: 
 
A total of 159 low-income households will be able to enjoy high-quality, independent, affordable 
housing in the City of Mountain View for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 
 19% (30 Units) restricted to 30% or less of area median income households; and 

31% (49 Units) restricted to 40% or less of area median income households; and 
14% (23 Units) restricted to 50% or less of area median income households; and 
36% (57 Units) restricted to 60% 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 $100,000,000 for the Evelyn Avenue Phase I Apartments affordable multi-family 
housing facility located in the City of Mountain View, 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. 



 
 

EVELYN AVENUE PHASE II APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

Applicant: Affirmed Housing Group 
 
Action: Initial Resolution 
 
Amount: $75,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Mountain View, Santa Clara County, 
California  

  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
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 Evelyn Avenue Phase II Apartments is a 107-unit, large-family affordable housing new 
construction project. Two units will be set aside for the property managers residing on-site. The 
proposed unit mix includes: 11 studio units, 39 units, 29 two-bedroom units and 28 three-bedroom 
units. All units will be subject to income restrictions per CTCAC, except for the managers units. 
 
Onsite amenities include laundry and vending, property management, a computer room, a 
community room, and outdoor common spaces featuring play areas for children. 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. The property also features a 
community-serving facility. The financing of this project will create affordable housing for 105 
households in the City of Mountain View for the next 55 years. 
 
 
The City of Mountain View: 
 
The City of Mountain View is a member of the CMFA and will be asked to hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $18,216 as part of the CMFA’s sharing 
of Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 46,128,785 
 Taxable Bond Proceeds: $ 8,168,437 
 City of Mountain View: $ 2,000,000 
 Santa Clara County: $ 601,612 
 LIH Tax Credit Equity: $ 35,524,295 
 Total Sources:  $ 92,423,129 
 
Uses of Funds:  
 Land Acquisition: $ 75 
 New Construction: $ 67,528,782 
 Architectural & Engineering: $ 2,880,000 
 Legal & Professional: $ 515,000 
 Construction Contingency: $ 4,050,972 
 Construction Interest: $ 7,065,000 
 Capitalized Reserves: $ 502,000 
 Taxes and Insurance: $ 1,000,000 
 Impact Fees:  $ 2,000,000 
 CTCAC Fees:  $ 175,000 
 Misc. Soft Costs*: $ 1,063,000 
 Soft Cost Contingency: $ 878,300 
 Developer Overhead: $ 4,325,000 
 Costs of Issuance: $ 440,000 
 Total Uses:  $ 92,423,129 
 



Terms of Transaction: 
 
 Amount:  $75,000,000 
 Maturity:  17 years 
 Collateral:  Deed of Trust on property 
 Bond Purchasers: Private Placement 

Estimated Closing: November 2026 
 
 
Public Benefit: 
 
A total of 105 low-income households will be able to enjoy high-quality, independent, affordable 
housing in the City of Mountain View for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 
 48% (51 Units) restricted to 30% or less of area median income households; and 

8% (8 Units) restricted to 50% or less of area median income households; and 
44% (46 Units) restricted to 60% 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 $75,000,000 for the Evelyn Avenue Phase II Apartments affordable multi-family 
housing facility located in the City of Mountain View, 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. 



 
 

847 WOODSIDE 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 Redwood City, San Mateo County, 
California  

  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
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 847 Woodside Apartments is a 72-unit affordable housing new construction project. One unit 
will be set aside for the property manager residing on-site. The proposed unit mix includes: 25 
studio units, 5 one-bedroom units, 21 two-bedroom  units and 20 three-bedroom units.  
 
Onsite amenities include a community room, a computer learning center, and a playground/picnic 
area. The financing of this project will create affordable housing for 71 households in the City of 
Redwood City for the next 55 years. 
 
 
The City of Redwood City: 
 
The City of Redwood City is a member of the CMFA and will be asked to hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $17,621 as part of the CMFA’s sharing 
of Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 50,726,095 
 Market Rate Partner Land Donation: $ 14,000,000 
 Non-priority Deferred Developer Fee: $ 3,500,000 
 Deferred Developer Fee: $ 1,300,000 
 Deferred Cost:  $ 2,010,830 
 LIH Tax Credit Equity: $ 2,784,711 
 Total Sources:  $ 74,321,636 
 
Uses of Funds:  
 Land Acquisition: $ 14,030,000 
 New Construction: $ 39,287,578 
 Architectural & Engineering: $ 2,950,000 
 Indirect Costs:  $ 10,893,145 
 Finance & Carry Costs: $ 6,998,890 
 TCAC/Syndication: $ 162,023 
 Total Uses:  $ 74,321,636 
 
Terms of Transaction: 
 
 Amount:  $70,000,000 
 Maturity:  17 years 
 Collateral:  Deed of Trust on property 
 Bond Purchasers: Private Placement 

Estimated Closing: December 2026 
 
 
Public Benefit: 
 
A total of 71 low-income households will be able to enjoy high-quality, independent, affordable 
housing in the City of Redwood City for 55 years. 



 
Percent of Restricted Rental Units in the Project:  100% 
 12% (8 Units) restricted to 30% or less of area median income households; and 

32% (23 Units) restricted to 50% or less of area median income households; and 
56% (40 Units) restricted to 60% 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:   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 847 Woodside Apartments affordable multi-family housing 
facility located in the City of Redwood City, 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. 



 
 

EAST LAUREL PHASE I APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

Applicant: Eden Housing 
 
Action: Initial Resolution 
 
Amount: $55,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Salinas, Monterey County, California  
  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
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 East Laurel Phase I Apartments is a 78-unit affordable housing new construction project. One 
unit will be set aside for the property manager residing on-site. The proposed unit mix includes: 19 
one-bedroom apartments, 38 two-bedroom apartments and 21 three-bedroom apartments.  
 
Onsite amenities include an outdoor BBQ area, gathering plaza, children’s playground, community 
garden, clubhouse, computer lab and laundry room. The financing of this project will create 
affordable housing for 77 households in the City of Salinas for the next 55 years. 
 
 
The City of Salinas: 
 
The City of Salinas is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon 
closing, the City is expected to receive approximately $16,270 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 35,000,000 
 Taxable Bond Proceeds: $ 7,620,598 
 City of Salinas:  $ 4,300,000 
 HCD – Joe Serna: $ 13,113,736 
 Non-priority Deferred Developer Fee: $ 3,000,000 
 Deferred Developer Fee: $ 793,103 
 Deferred Cost:  $ 2,383,867 
 LIH Tax Credit Equity: $ 3,127,421 
 Total Sources:  $ 69,338,725 
 
Uses of Funds:  
 Land Acquisition: $ 70,000 
 New Construction: $ 50,870,104 
 Architectural & Engineering: $ 1,643,546 
 Indirect Costs:  $ 9,000,953 
 Finance & Carry Costs: $ 7,507,994 
 TCAC/Syndication: $ 246,128 
 Total Uses:  $ 69,338,725 
 
 
Terms of Transaction: 
 
 Amount:  $55,000,000 
 Maturity:  17 years 
 Collateral:  Deed of Trust on property 
 Bond Purchasers: Private Placement 

Estimated Closing: December 2026 
 
 
 



Public Benefit: 
 
A total of 77 low-income households will be able to enjoy high-quality, independent, affordable 
housing in the City of Salinas for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 
 21% (16 Units) restricted to 30% or less of area median income households; and 

40% (31 Units) restricted to 50% or less of area median income households; and 
39% (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: 
 
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 $55,000,000 for the East Laurel Phase I Apartments affordable multi-family housing 
facility located in the City of Salinas, Monterey 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. 



 
 

EAST LAUREL PHASE II APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

Applicant: Eden Housing 
 
Action: Initial Resolution 
 
Amount: $40,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Salinas, Monterey County, California  
  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
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 East Laurel Phase II Apartments is a 54-unit affordable housing new construction project. One 
unit will be set aside for the property manager residing on-site. The proposed unit mix includes: 20 
one-bedroom apartments, 22 two-bedroom apartments and 12 three-bedroom apartments.  
 
Onsite amenities include an outdoor BBQ area, gathering plaza, children’s playground, community 
garden, clubhouse, computer lab and laundry room. The financing of this project will create 
affordable housing for 53 households in the City of Salinas for the next 55 years. 
 
 
The City of Salinas: 
 
The City of Salinas is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon 
closing, the City is expected to receive approximately $13,172 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 21,000,000 
 Taxable Bond Proceeds: $ 3,032,725 
 City of Salinas:  $ 2,200,000 
 HCD – Joe Serna: $ 8,256,715 
 Non-priority Deferred Developer Fee: $ 2,000,000 
 Deferred Developer Fee: $ 1,000,000 
 Deferred Cost:  $ 2,306,022 
 LIH Tax Credit Equity: $ 2,280,944 
 Total Sources:  $ 42,076,406 
 
Uses of Funds:  
 Land Acquisition: $ 70,000 
 New Construction: $ 28,862,722 
 Design & Improvement: $ 1,095,697 
 Indirect Costs:  $ 7,407,111 
 Finance & Carry Costs: $ 4,636,877 
 TCAC/Syndication: $ 3,999 
 Total Uses:  $ 42,076,406 
 
 
Terms of Transaction: 
 
 Amount:  $40,000,000 
 Maturity:  17 years 
 Collateral:  Deed of Trust on property 
 Bond Purchasers: Private Placement 

Estimated Closing: December 2026 
 
 
 



Public Benefit: 
 
A total of 53 low-income households will be able to enjoy high-quality, independent, affordable 
housing in the City of Salinas for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 
 25% (13 Units) restricted to 30% or less of area median income households; and 

34% (18 Units) restricted to 50% or less of area median income households; and 
41% (22 Units) restricted to 60% or less of area median income households. 

Unit Mix: 1-, 2- and 3-bedroom units 
Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    TBD 
Bond Counsel:   Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Gubb & Barshay LLP 
Financial Advisor:  Community Economics, Inc. 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $40,000,000 for the East Laurel Phase II Apartments affordable multi-family housing 
facility located in the City of Salinas, Monterey 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. 



 
 

EVELYN AVENUE APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

Applicant: Charities Housing Development Corp 
 
Action: Initial Resolution 
 
Amount: $90,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Mountain View, Santa Clara County, 
California  

  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Background: 
 
The mission of Charities Housing Development Corporation (“CHDC”) is to develop, preserve, 
and manage affordable housing for low-income individuals and their families. Through service 
enhanced property management and structured resident involvement, CHDC contributes to the 
highest standards of human dignity and participation in our community. 
 
For many years, Catholic Charities of Santa Clara County had known that affordable housing was 
one of the most significant needs of many people receiving services. As a result, Catholic Charities 
established the Division of Housing Development and Services in 1990 and formed CHDC in 1993 
to address the need.  
 
Charities Housing is organized as a Community Housing Development Organization (“CHDO”) 
where a third of their board members are representatives of the low-income community. Their 
award-winning projects are located throughout Santa Clara County and the range of housing types 
includes serviceenriched housing for extremely low-income individuals as well as traditional 
affordable multi-family housing. CHDC actively manages all properties and provides appropriate 
resident services through Catholic Charities. 
 
 
 
 
 



The Project: 
 
The Evelyn Avenue Apartments is a 143-unit, large-family affordable housing new construction 
project. Two units will be set aside for the property managers residing on-site. The proposed unit 
mix includes: 46 studio units, 46 one-bedroom units, 23 two-bedroom units and 26 three-bedroom 
units. The project will target income levels between 30% and 60% AMI. 
 
The project will include amenities such as: community room, service provider offices, fitness room, 
laundry room, outdoor picnic area, and a play area for young children.  The plans incorporate 
several large, mature “heritage” trees that will enhance the overall beauty of the site.  The site also 
provides 105 surface parking spaces.  The project has undergone a joint planning project with an 
adjacent new development and the two projects will each open up to a shared paseo area between 
the two projects. The financing of this project will create affordable housing for 141 households in 
the City of Mountain View for the next 55 years. 
 
 
The City of Mountain View: 
 
The City of Mountain View is a member of the CMFA and will be asked to hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $22,672 as part of the CMFA’s sharing 
of Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 65,348,064 
 Taxable Bond Proceeds: $ 15,685,000 
 State of CA – AHSC: $ 27,000,000 
 City of Mountain View: $ 11,300,000 
 County of Santa Clara: $ 11,122,000 
 FHLB - AHP:  $ 1,430,000 
 Deferred Costs:  $ 5,015,434 
 Total Sources:  $ 136,900,498 
 
Uses of Funds:  
 Land Acquisition: $ 18,335,382 
 New Construction: $ 77,739,777 
 Architectural & Engineering: $ 3,180,069 
 Legal & Professional: $ 295,000 
 Deferred Costs:  $ 5,015,434 
 Other Soft Costs*: $ 29,186,992 
 Insurance and Taxes: $ 3,147,844 
 Total Uses:  $ 136,900,498 
 
 
Terms of Transaction: 
 
 Amount:  $90,000,000 
 Maturity:  17 years 
 Collateral:  Deed of Trust on property 



 Bond Purchasers: Private Placement 
Estimated Closing: November 2026 

 
 
Public Benefit: 
 
A total of 141 low-income households will be able to enjoy high-quality, independent, affordable 
housing in the City of Mountain View for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 
 19% (46 Units) restricted to 30% or less of area median income households; and 

31% (46 Units) restricted to 40% or less of area median income households; and 
14% (23 Units) restricted to 50% or less of area median income households; and 
36% (26 Units) restricted to 60% 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:   Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Gubb and Barshay LLP 
Financial Advisor:  California Housing Partnership Corporation 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $90,000,000 for the Evelyn Avenue Apartments affordable multi-family housing 
facility located in the City of Mountain View, 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. 



 
 

6033 DE SOTO APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Meta Development, LLC 
 
Action: Initial Resolution 
 
Amount: $75,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
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 6033 De Soto Apartments is a proposed new construction project consisting of 207 units, 
including 205 restricted affordable units and 2 managers units. The development is comprised of 5 
stories of residential over two levels of podium. The units will be restricted for the use of families 
earning between 30% and 70% of Area Median Income. Amenities will include onsite property 



management, courtyard, community room, and children’s play area. Services will include instructor 
led adult wellness classes, health and wellness skill building classes, and other TCAC service 
requirements. This financing will create 205 units of affordable housing for low-income 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 $20,833 as part of the CMFA’s sharing 
of Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 48,000,000 
 Taxable Bond Proceeds: $ 13,000,000 
 Ground Lease:  $ 13,771,000  
 LIH Tax Credit Equity:   $ 4,421,092 
 Deferred Costs During Construction:       $ 11,165,168 
 Tax-Exempt Recycled Bond Proceeds: $ 9,000,000  
 Total Sources:  $ 99,357,260 
 
Uses of Funds:  
 New Construction: $ 63,258,548 
 Architectural & Engineering: $ 2,484,770 
 Legal & Professional: $ 475,600 
 Financing Fees/Interest: $ 11,392,669 
 Operating Reserve: $ 1,139,710 
 Contingency:  $ 4,168,398 
 Misc. Project Costs*: $ 4,382,341 
 Developer Fee:  $ 12,055,224 
 Total Uses:  $ 99,357,260 
 
 
Terms of Transaction: 
 
 Amount:  $75,000,000 
 Maturity:  17 years 

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

 Estimated Closing: October 2025 
 
 
 
 
 
 
 
 



Public Benefit: 
 
A total of 205 households will be able to enjoy high-quality, independent, affordable housing in 
the City of Los Angeles for the next 55 years.  
 
Percent of Restricted Rental Units in the Project:  100% 

10% (21 Units) restricted to 30% or less of area median income households; and 
10% (21 Units) restricted to 50% or less of area median income households; and  
39% (79 Units) restricted to 60% or less of area median income households; and 
41% (84 Units) restricted to 70% or less of area median income households. 

Unit Mix:  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 $75,000,000 for the 6033 De Soto affordable multi-family housing facility located in 
the City of Los Angeles, Los Angeles County, California. 
 
 
 
 
 
 
 
 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” They may include 
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment, 
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings, 
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing, 
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring, 
Relocation, Seismic, Syndication Consultants, and TCAC Application/Allocation/Monitoring 
Fees. 



 
 

BEVERLY GARDENS APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

Applicant: CRP Affordable Housing & Community Development 
 
Action: Initial Resolution 
 
Amount: $25,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Scotts Valley, Santa Cruz County, 
California  

  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Background: 
 
CRP Affordable Housing & Community 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. 
 
CRP Affordable’s Mission is to provide quality places for people to call home. They achieve their 
mission by using their expertise and knowledge to develop affordable housing in neighborhoods 
that need it the most. By identifying areas where housing needs are unmet, they can work towards 
quality solutions that enhance neighborhoods and improve people’s lives. CRP Affordable’s team 
of skilled professionals are able to provide high quality in-house development, construction and 
property management services. They meet the challenges posed by affordable housing by having a 
nimble approach and staying attuned to market trends and regulatory concerns. CRP Affordable 



believes in forming strategic partnerships with community stakeholders to give residents better 
lives and neighborhoods with more stability and quality of life. 
 
 
The Project: 
 
The Beverly Gardens Apartments is a proposed 25-unit new construction multifamily development. 
The property will offer 5 one-bedroom, 11 two-bedroom, and 9 three-bedroom units restricted to 
family households earning 30% - 50% of the area median income (AMI) or below. One of the three-
bedroom units will be one non-rental manager’s unit. Beverly Gardens will consist of a 3-story 
building with parking space as well as amenity space. The building construction is 3 story Type V 
residential. There will be stucco exteriors with vinyl windows. 15% percent of the units will be 
accessible, designed in accordance with ADA and TCAC regulations and distributed throughout 
the unit/bedroom types as required. On-site amenities include a community room, mail room, 
lobby, lounge area and leasing office.  The financing of this project will create affordable housing 
for 24 households in the City of Scotts Valley for the next 55 years. 
 
 
The City of Scotts Valley: 
 
The City of Scotts Valley will be asked to become a member of the CMFA and hold a TEFRA 
hearing. Upon closing, the City is expected to receive approximately $8,835 as part of the CMFA’s 
sharing of Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 13,073,712 
 Taxable Bond Proceeds:  $ 1,062,610 
 CDBG-DR Funds: $ 7,000,000 
 Deferred Sources: $ 2,523,068 
 LIH Tax Credit Equity: $ 2,255,909 
 Total Sources:  $ 25,915,299 
 
Uses of Funds:  
 Land Acquisition: $ 3,450,000 
 New Construction: $ 12,500,000 
 Architectural & Engineering: $ 1,400,000 
 Legal & Professional: $ 325,000 
 Construction Interest & Financing Costs: $ 1,941,278 
 Contingencies:  $ 901,834 
 Soft Costs:  $ 2,374,119 
 Developer Fee:  $ 500,000 
 Deferred Costs:  $ 2,523,068 
 Total Uses:  $ 25,915,299 
 
 
 
 
 



Terms of Transaction: 
 
 Amount:  $25,000,000 
 Maturity:  17 years 
 Collateral:  Deed of Trust on property 
 Bond Purchasers: Private Placement 

Estimated Closing: September 2025 
 
 
Public Benefit: 
 
A total of 24 low-income households will be able to enjoy high-quality, independent, affordable 
housing in the City of Scotts Valley for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 
 38% (9 Units) restricted to 30% or less of area median income households; and 

38% (9 Units) restricted to 40% or less of area median income households; and 
24% (6 Units) restricted to 50% 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:  TBD 
Borrower Counsel:  Hobson Bernadino & Davis LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $25,000,000 for the Beverly Gardens Apartments affordable multi-family housing 
facility located in the City of Scotts Valley, Santa Cruz 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. 



 
 

OCEANA TERRACE APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

Applicant: Mercy Housing, Inc. 
 
Action: Initial Resolution 
 
Amount: $40,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Pacifica, San Mateo County, California  
  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Background: 
 
Mercy Housing California is the largest regional division of Mercy Housing, Inc. With offices in 
Los Angeles, San Francisco and West Sacramento, Mercy Housing California offers affordable 
low-income housing programs and resident services. They have served California residents and 
communities through the development of 128 rental properties across 36 California counties 
serving low- and very-low-income working poor families, seniors and individuals. Mercy Housing 
California has developed 10,942 affordable homes including 7,940 in rental and 3,002 in 
homeownership. 
 
Many California residents struggle daily with the high cost of living. Mercy Housing California 
remains committed to changing lives and revitalizing neighborhoods by providing safe, quality, 
service-enriched housing. 
 
 
The Project: 
 
The Oceana Terrace Apartments is a 42-unit affordable senior housing project located in Pacifica, 
CA for seniors aged 62 years and older. The property features a total of 42 dwelling units, 41 of 
them being age-restricted dwelling units at 50% AMI and one unit for the property’s manager. The  
apartment building was built in 1996 and features a total gross area of 34,950 square feet. It is a 
single stick-frame building with sloped asphalt shingle roof, three stories tall, consisting of stacked 
flats along a double-loaded corridor and common areas at the central lobby, with open parking. 
 



The project currently has five on-site staff, four of whom are full-time. The staffing at the property 
includes one property manager, assistant property manger, two maintenance staff members, and 
one Resident Service Coordinator. The financing of this project will continue to provide affordable 
housing for 41 households in the City of Pacifica for the next 55 years. 
 
 
The City of Pacifica: 
 
The City of Pacifica is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon 
closing, the City is expected to receive approximately $11,899 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 19,038,789 
 Seller Carryback Loan: $ 10,068,529 
 HOME Loan:  $ 1,919,176 
 Deferred Developer Fee: $ 1,388,759 
 Other*:  $ 1,775,491 
 LIH Tax Credit Equity: $ 1,861,385 
 Total Sources:  $ 36,052,129 
 
Uses of Funds:  
 Land Acquisition: $ 1,060,000 
 Building Acquisition: $ 13,502,000 
 Rehabilitation:  $ 12,768,757 
 Architectural & Engineering: $ 606,000 
 Relocation:  $ 400,000 
 Soft Costs:  $ 7,078,996 
 Legal & Professional: $ 165,000 
 Costs of Issuance: $ 471,376 
 Total Uses:  $ 36,052,129 
 
 
Terms of Transaction: 
 
 Amount:  $40,000,000 
 Maturity:  17 years 
 Collateral:  Deed of Trust on property 
 Bond Purchasers: Private Placement 

Estimated Closing: May 2025 
 
 
Public Benefit: 
 
A total of 41 low-income households will continue to enjoy high-quality, independent, affordable 
housing in the City of Pacifica for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 



 100% (41 Units) restricted to 50% 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:  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 $40,000,000 for the Oceana Terrace Apartments affordable multi-family housing 
facility located in the City of Pacifica, 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. 



 
 

PALMDALE APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

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

Located in the City of Palmdale, Los Angeles County, California 
 
Activity:  Affordable Housing 
 
Meeting:  January 10, 2025 
 
 

 
Background: 
 
Founded in 1992, Affirmed Housing (“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. Affirmed has 
comprehensive knowledge in residential development including site selection, engineering, architecture, 
construction, relocation, and marketing. 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 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 Palmdale Apartments is a proposed new construction, large family affordable housing development 
located in the City of Palmdale. The project site is 9.95 acres and is currently a vacant lot. The proposed 
housing project consists of 3- story walk up (Type IIIB) residential buildings containing 264 affordable 
units (including four manager units). Amenities will include a community room with a kitchen, pool, on-
site laundry, and offices for the property staff.  



Of the 264 units, there are 66 one-bedroom units, 66 two-bedroom units, 64 three-bedroom units and 64 
four-bedroom units. There are four units for staff; 2 two-bedroom and 2 three-bedroom units. All units, 
except the 4 manager units, are affordable housing units set between 30% and 70% AMI. The financing of 
this project will result in providing 260 units of affordable housing in the City of Palmdale for the next 55 
years. 
 
 
The City of Palmdale: 
 
The City of Palmdale is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon closing, 
the City is expected to receive approximately $25,551 as part of the CMFA’s sharing of Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds:         

Tax-Exempt Bond Proceeds: $ 62,930,965   
Solar Credit Equity: $ 544,242 
Tax-Exempt Recycled Bond Proceeds: $ 19,652,786 
Taxable Bond Proceeds: $ 15,725,478 
LIH Tax Credit Equity: $ 27,037,116    
Total Sources:  $ 125,890,587 
 

Uses of Funds: 
Land Acquisition: $ 1,400,000 
New Construction: $ 76,728,399 
Construction Contingency: $ 3,836,419 
Architectural & Engineering: $ 3,550,000 
Construction Interest & Fees: $ 11,249,148 
Capitalized Reserves: $ 1,277,000 
Taxes & Insurance: $ 1,200,000 
Cost of Issuance: $ 500,000 
Construction Services: $ 35,000 
Legal Fees:  $ 290,082 
Devel Impact Fees & Permits: $ 7,143,308 
Tax Credit Fees: $ 300,000 
Misc. Soft Costs: $ 1,633,754 
Soft Cost Contingency: $ 1,295,063 
Developer Fee:  $ 15,452,414 
Total Uses:  $ 125,890,587 

 
 
Terms of Transaction: 
 

Amount:  $100,000,000 
Maturity:  17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: December 2025 

 
 



Public Benefit: 
 
A total of 260 low-income households will be able to enjoy high-quality, independent, affordable housing 
in the City of Palmdale for the next 55 years. 
 
Percent of Restricted Rental Units in the Project:   100% 

22% (56 Units) restricted to 30% or less of area median income households; and 
12% (31 Units) restricted to 50% or less of area median income households; and 
12% (33 Units) restricted to 60% or less of area median income households; and 
54% (140 Units) restricted to 70% or less of area median income households. 
Unit Mix: 1-, 2-, 3- and 4-bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    TBD 
Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 
Issuer Counsel:   Jones Hall APLC 
Lender Counsel:  TBD 
Borrower Counsel: 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 Palmdale Apartments affordable multi-family housing facility located in the City of 
Palmdale, 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. 



 
 

CYPRESS LANE SENIOR APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

Applicant: Mercy Housing 
 
Action: Initial Resolution 
 
Amount: $30,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Paradise, Butte County, California  
  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Background: 
 
Mercy Housing California is the largest regional division of Mercy Housing, Inc. With offices in 
Los Angeles, San Francisco and West Sacramento, Mercy Housing California offers affordable 
low-income housing programs and Resident Services. They have served California residents and 
communities through the development of 128 rental properties across 36 California counties 
serving low- and very-low-income working poor families, seniors and individuals. Mercy Housing 
California has developed 10,942 affordable homes including 7,940 in rental and 3,002 in 
homeownership. 
 
Many California residents struggle daily with the high cost of living. Mercy Housing California 
remains committed to changing lives and revitalizing neighborhoods by providing safe, quality, 
service-enriched housing. 
 
 
The Project: 
 
The Cypress Lane Senior Apartments is a new construction, 70-unit senior affordable community 
in Paradise, California, developed in partnership with Community Housing Improvement Program 
(CHIP). This is the second phase of the Cypress Lane Apartments, the first being a 70-unit family 
community on the contiguous parcel which will open late 2025. The senior apartments will be 
garden-style one-bedroom apartments that are serviced by elevators and connected to the site via 
walking paths. Cypress Lane Senior residents will have on-site property management and resident 
services curated for adult seniors provided by CHIP. Residents will share space in a 



clubhouse/community room with kitchen, outdoor patio, open green and recreational spaces, and 
onsite parking. The site is near public transit, shopping centers, and recreation. The financing of 
this project will create affordable housing for 69 senior households in the City of Paradise for the 
next 55 years. 
 
 
The City of Paradise: 
 
The City of Paradise is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon 
closing, the City is expected to receive approximately $12,994 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 18,223,124 
 Taxable Construction Loan: $ 4,736,803 
 CDBG-DR MHP: $ 10,474,670 
 LIH Tax Credit Equity: $ 1,169,003 
 Total Sources:  $ 34,603,600 
 
Uses of Funds:  
 Land Acquisition: $ 1,540,000 
 New Construction: $ 24,222,604 
 Consulting & Soft Costs: $ 2,296,293 
 Developer Fee:  $ 2,500,000 
 Interest:  $ 1,905,551 
 Capitalized Reserves: $ 2,139,152 
 Total Uses:  $ 34,603,600 
 
Terms of Transaction: 
 
 Amount:  $30,000,000 
 Maturity:  17 years 
 Collateral:  Deed of Trust on property 
 Bond Purchasers: Private Placement 

Estimated Closing: September 2025 
 
 
Public Benefit: 
 
A total of 69 low-income households will be able to enjoy high-quality, independent, affordable 
housing in the City of Paradise for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 
 16% (11 Units) restricted to 30% or less of area median income households; and 

36% (25 Units) restricted to 40% or less of area median income households; and 
48% (33 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:  Gubb & Barshay LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $30,000,000 for the Cypress Lane Senior Apartments affordable senior housing 
facility located in the City of Paradise, 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. 



 
 

SERENO VILLAGE APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

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

Located in the City of Vallejo, Solano County, California  
  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
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 Sereno Village Apartments is a 125-unit existing affordable housing property in Vallejo, CA. 
It is seeking tax exempt bonds and 4% tax credits to finance a substantial rehab and resyndication 
to improve property quality and extend affordability restrictions. Rehabilitation will include 
significant capital improvements such as site electrification to reduce GHG emissions, exterior 
façade repairs, roof repairs, site and landscape improvements, plumbing, sewer, and storm drain 
upgrades, window and door replacements, and mobility accessible unit conversions. In the event 
of an award, construction will begin October 2025 and will be complete by October 2026. The 
financing of this project will continue to provide affordable housing for 124 households in the City 
of Vallejo for the next 55 years. 
 
 
The City of Vallejo: 
 
The City of Vallejo is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon 
closing, the City is expected to receive approximately $12,823 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 21,424,879 
 Recycled Bond Proceeds: $ 515,855 
 Seller Carryback Loan: $ 9,517,925 
 Seller Carryback Accrued Deferred Interest: $ 738,674 
 Other:  $ 6,446,337 
 Costs Deferred Until Conversion: $ 2,093,579 
 Deferred Developer Fee: $ 1,503,742 
 LIH Tax Credit Equity: $ 1,655,090 
 Total Sources:  $ 43,896,081 
 
Uses of Funds:  
 Land Acquisition: $ 1,000,000 
 Building Acquisition: $ 19,000,000 
 Rehabilitation:  $ 14,293,754 
 Architectural & Engineering: $ 700,000 
 Legal & Professional: $ 232,250 
 Soft Costs:  $ 4,586,099 
 Acquisition Costs: $ 107,000 
 Developer Fee:  $ 3,503,743 
 Costs of Issuance: $ 473,235 
 Total Uses:  $ 43,896,081 
 
 
Terms of Transaction: 
 
 Amount:  $35,000,000 
 Maturity:  17 years 
 Collateral:  Deed of Trust on property 



 Bond Purchasers: Private Placement 
Estimated Closing: October 2025 

 
 
Public Benefit: 
 
A total of 124 low-income households will be able to enjoy high-quality, independent, affordable 
housing in the City of Vallejo for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 
 5% (5 Units) restricted to 30% or less of area median income households; and 

41% (52 Units) restricted to 45% or less of area median income households; and 
54% (67 Units) restricted to 50% or less of area median income households. 

Unit Mix: 1-, 2-, 3- and 4-bedroom units 
Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    TBD 
Bond Counsel:   Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Gubb & Barshay LLP 
Financial Advisor:  California Housing Partnership Corporation 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $35,000,000 for the Sereno Village Apartments affordable housing project located 
in the City of Vallejo, Solano 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. 



 
 

POPPY GROVE I APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: UrbanCore Development  
 
Action:  Final Resolution 
 
Amount:  $2,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Elk Grove, Sacramento 
County, California   

 
Activity:  Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Amendment – May 20, 2022: 
 
The Poppy Grove I Apartments Final Resolution was approved on May 20, 2022. The project 
received a supplemental allocation of $1,750,000 that was included in the initial closing on 
September 12, 2022. The project has applied for and received an additional supplemental bond 
allocation which is needed due to unforeseen increases in construction costs. The supplemental 
bond allocation is an amount not to exceed $2,000,000. 
 
 

Original Staff Report: 
 
Background: 
 
UrbanCore Development (“UrbanCore”) started in 2010 and has focused on creating, enhancing, 
and improving communities through vibrant projects that address the core values of aesthetic 
appeal, environmental and financial stewardship, and social responsibility. UrbanCore 
emphasizes partnerships between the public, private, and community sectors, and is known for 
successfully bringing these groups together to complete projects. The result of these public-
private relationships is that UrbanCore is able to enhance the feasibility of the private investment 
in its transactions by leveraging the public investment contributions in each project. 
 
UrbanCore has successfully completed, or has in progress, a total of 32 projects, including 
approximately 3,000 housing units and over 100,000 square feet at a cost of over $800 million, 
primarily throughout the San Francisco Bay Area, but also Atlanta and Oregon, as well as several 
projects in the Southeast United States. Also, within the last several years, UrbanCore has worked 
in San Diego on a couple of projects, most recently completing a joint venture the renovation of 



the historic Bakery Building at 16th & G Streets, and currently has a Charter School turnkey 
development under construction for the Urban Discovery Academy.  
 
UrbanCore has recently received awards from the San Francisco Chamber of Commerce, the San 
Francisco Business Times, and Multi-Family Housing Finance Magazine for its Fillmore Heritage 
Center and North Beach Place development projects in San Francisco. 
 
 
The Project: 
 
The Poppy Grove I Apartments project is a new construction of a 144-unit affordable multi-
family housing development. The project will have 28 one-bedroom, 58 two-bedroom and 58 
three-bedroom units. Units will be restricted for families earning between 30% and 80% of Area 
Median Income (AMI). One of the three-bedroom units will be reserved for on-site 
managers/property management. Amenities will include a playground, community room, 
computer room, laundry room and an on-site property manager. The Project will offer instructor 
led adult educational, health and wellness or skill building classes. After school programs for 
school age children will be offered as well. The financing of this project will create 143 units of 
affordable housing for the residents of Elk Grove for the next 55 years.  
 
 
The City of Elk Grove: 
 
The City of Elk Grove is a member of the CMFA and held a TEFRA hearing on May 11, 2022. 
Upon closing, the City is expected to receive approximately $15,356 as part of the CMFA’s 
sharing of Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds:      Construction   Permanent 
 Tax-Exempt Bond Proceeds: $ 33,938,328 $ 17,021,714 
 ATAX Construction Loan (Recycled Bonds): $ 3,200,000 $ 0 
 Taxable Bond Proceeds: $ 15,300,000 $ 0 
 Total Tax Credit Equity: $ 0 $ 42,573,398 
 Federal + State LIHTC: $ 4,257,339 $ 0 
 Deferred Developer Fee: $ 0 $ 5,260,352 
 Deferred Costs:  $ 8,159,797 $ 0 
 Total Sources:  $ 64,855,464 $ 64,855,464 
 
Uses of Funds: 
 Land and Acquisition: $ 4,600,000 
 Construction Costs: $ 36,596,937 
 Construction Hard Cost Contingency: $ 1,829,178 
 Soft Cost Contingency: $ 643,856 
 Architectural/Engineering: $ 1,245,000 
 Const. Interest, Perm. Financing: $ 3,592,515 
 Legal Fees:  $ 257,500 
 Reserves:  $ 623,442 
 Other Costs*:  $ 7,738,588 
 Developer Fee:  $ 7,728,448 
 Total Uses:  $ 64,855,464 
 
 



Terms of Transaction: 
 

Amount:  $2,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement                                            
Estimated Closing: January 2025 

 
 
Public Benefit: 
 
A total of 143 households will be ablet to enjoy high quality, independent, affordable housing in 
the City of Elk Grove, 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 
 10% (15 Units) restricted to 50% or less of area median income households; and 

59% (83 Units) restricted to 60% or less of area median income households; and 
21% (30 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:    America First Multifamily Investors, L.P. 
Bond Counsel:   Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  Sheppard Mullin Richter & Hampton LLP 
Borrower Counsel:  Goldfarb & Lipman LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final 
Resolution of $2,000,000 for the Poppy Grove I Apartments affordable multi-family housing 
facility located in the City of Elk Grove, Sacramento 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. 
 



 
 

POPPY GROVE III APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: UrbanCore Development  
 
Action:  Final Resolution 
 
Amount:  $2,250,000 
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Elk Grove, Sacramento County, 
California   

 
Activity:  Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Amendment – May 20, 2022: 
 
The Poppy Grove III Apartments Final Resolution was approved on May 20, 2022. The project 
received a supplemental allocation of $2,250,000 that was included in the initial closing on 
September 12, 2022. The project has applied for and received an additional supplemental bond 
allocation which is needed due to unforeseen increases in construction costs. The supplemental 
bond allocation is an amount not to exceed $2,250,000. 
 
 

Original Staff Report: 
 
Background: 
 
UrbanCore Development (“UrbanCore”) started in 2010 and has focused on creating, enhancing, 
and improving communities through vibrant projects that address the core values of aesthetic 
appeal, environmental and financial stewardship, and social responsibility. UrbanCore emphasizes 
partnerships between the public, private, and community sectors, and is known for successfully 
bringing these groups together to complete projects. The result of these public-private relationships 
is that UrbanCore is able to enhance the feasibility of the private investment in its transactions by 
leveraging the public investment contributions in each project. 
 
UrbanCore has successfully completed, or has in progress, a total of 32 projects, including 
approximately 3,000 housing units and over 100,000 square feet at a cost of over $800 million, 
primarily throughout the San Francisco Bay Area, but also Atlanta and Oregon, as well as several 
projects in the Southeast United States. Also, within the last several years, UrbanCore has worked 
in San Diego on a couple of projects, most recently completing a joint venture the renovation of 



the historic Bakery Building at 16th & G Streets, and currently has a Charter School turnkey 
development under construction for the Urban Discovery Academy.  
 
UrbanCore has recently received awards from the San Francisco Chamber of Commerce, the San 
Francisco Business Times, and Multi-Family Housing Finance Magazine for its Fillmore Heritage 
Center and North Beach Place development projects in San Francisco. 
 
 
The Project: 
 
The Poppy Grove III Apartments project is a new construction of a 158-unit affordable multi-family 
housing development. The project will have 30 one-bedroom, 64 two-bedroom and 64 three-
bedroom units. Units will be restricted for households earning between 30% and 80% of Area 
Median Income (AMI). One of the three-bedroom units will be reserved for on-site 
managers/property management. Amenities will include a playground, community room, computer 
room, laundry room and an on-site property manager. The Project will offer instructor led adult 
educational, health and wellness or skill building classes. After school programs for school age 
children will be offered as well. The financing of this project will create 157 units of affordable 
housing for the residents of Elk Grove for the next 55 years.  
 
 
The City of Elk Grove: 
 
The City of Elk Grove is a member of the CMFA and held a TEFRA hearing on May 11, 2022. 
Upon closing, the City is expected to receive approximately $15,894 as part of the CMFA’s sharing 
of Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds:      Construction   Permanent 
 Tax-Exempt Bond Proceeds: $ 36,869,507 $ 18,794,065 
 Recycled Bonds: $ 3,500,000 $ 0 
 Taxable Bond Proceeds: $ 16,400,000 $ 0 
 Federal + State LIHTC: $ 4,612,655 $ 46,126,548 
 Deferred Developer Fee: $ 0 $ 5,392,217 
 Deferred Costs:  $ 8,930,668 $ 0 
 Total Sources:  $ 70,312,830 $ 70,312,830 
 
Uses of Funds: 
 Land and Acquisition: $ 5,150,000 
 Construction Costs: $ 39,809,771 
 Construction Hard Cost Contingency: $ 2,017,409 
 Soft Cost Contingency: $ 661,476 
 Architectural/Engineering: $ 1,410,000 
 Const. Interest, Perm. Financing: $ 3,856,490 
 Legal Fees:  $ 257,500 
 Reserves:  $ 686,161 
 Other Costs*:  $ 8,090,564 
 Developer Fee:  $ 8,373,459 
 Total Uses:  $ 70,312,830 
 
 
 



Terms of Transaction: 
 

Amount:  $2,200,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement                                            
Estimated Closing: January 2025 

 
 
Public Benefit: 
 
A total of 157 households will be able to enjoy high quality, independent, affordable housing in the 
City of Elk Grove, California for the next 55 years.  
 
Percent of Restricted Rental Units in the Project:  100% 
 11% (17 Units) restricted to 30% or less of area median income households; and 
 11% (17 Units) restricted to 50% or less of area median income households; and 

56% (89 Units) restricted to 60% or less of area median income households; and 
22% (34 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:    America First Multifamily Investors, L.P. 
Bond Counsel:   Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  Sheppard Mullin Richter & Hampton LLP 
Borrower Counsel:  Goldfarb & Lipman LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution 
of $2,250,000 for the Poppy Grove III Apartments affordable multi-family housing facility located 
in the City of Elk Grove, Sacramento 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. 
 



 
 

EL CAMINO REAL AFFORDABLE APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Mirka Investments, LLC 
 
Action: Final Resolution  
 
Amount: $55,000,000 
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Background: 
 
MirKa, with its strategic partners, develops and manages high quality, affordable multifamily rental 
housing communities. The team at MirKa is an affordable housing industry veteran having spent 
the last 16 years overseeing the acquisition, predevelopment, development, construction, 
operations, and asset management of a multitude of low-income affordable housing projects, 
including but not limited to 4% and 9% tax credit, large-family, senior, and special needs. 
 
MirKa has expertise in all applicable low-income housing funding programs, local, state and federal 
programs, including, but not limited to, MHP, AHSC, VHHP, AHP, USDA 514, NPLH, IHTF, and 
IIG. Prior to founding MirKa, Kursat Misirlioglu served as the Director of Project Finance at one 
of the nation’s leading affordable housing developers, Chelsea Investment Corporation. 
 
In addition to their expertise in project and financial engineering and planning, the team at MirKa 
have taken numerous projects from conception to completion, assembling and managing 
multidisciplinary project teams, including architects, engineers, general contractors, attorneys, 
appraisers, lenders, tax credit equity investors, property managers, supportive service providers, 
capital providers, community-oriented non-profit organizations, and property management 
companies. 
 
 
 
 



The Project: 
 
The El Camino Real Affordable Apartments, located at 2136 El Camino Real in Oceanside on a 
2.03-acre site, is the new construction of 111 units of housing, consisting of 110 restricted rental 
units, and 1 unrestricted manager's unit. The project will have 56 two-bedroom units, and 55 three-
bedroom units, serving families with rents affordable to households earning 30%-80% of area 
median income (AMI). The building will be 4 stories and Type V-A construction. Common 
amenities include a courtyard, on-site management, central laundry, and a playground. Each unit 
will have ceiling fans, dishwashers, disposals, microwaves, ovens, refrigerators, vinyl plank 
flooring, and wall air conditioning. This financing will create 110 units of affordable multifamily 
housing for low-income households in the City of Oceanside for the next 55 years. 
 
 
The City of Oceanside: 
 
The City of Oceanside is a member of the CMFA and held a TEFRA hearing on October 23, 2024. 
The City is expected to receive approximately $15,721 as part of the CMFA’s sharing of Issuance 
Fees. 
 
 
Proposed Financing: 
 
Sources of Funds:  Construction Permanent 
 Tax-Exempt Bond Proceeds: $ 28,230,921 $ 22,335,479 
 Tax-Exempt Recycled Bond Proceeds: $ 2,841,014 $ 0 
 Taxable Bond Proceeds: $ 8,925,744 $ 0 
 LIH Tax Credit Equity: $ 8,963,175 $ 29,877,250 
 Deferred Costs: $ 3,251,875 $ 0 
 Deferred Developer Fee: $ 4,607,544 $ 4,607,544 
 Total Sources: $ 56,820,273 $ 56,820,273 
 
Uses of Funds: 
 Land and Acquisition: $ 6,268,750 
 Construction Costs: $ 30,977,640 
 Construction Hard Cost Contingency: $ 1,516,782 
 Soft Cost Contingency: $ 315,720 
 Architectural / Engineering: $ 1,330,000 
 Const. Interest, Perm. Financing: $ 5,746,604 
 Legal Fees: $ 395,000 
 Reserves: $ 528,318 
 Other Costs*: $ 3,336,492 
 Developer Fee: $ 6,404,967 
 Total Uses: $ 56,820,273  
  
 
 
 
 
 
 
 



Terms of Transaction: 
 
 Amount:   55,000,000 
 Maturity:   17 years 
 Collateral:   Deed of Trust on property 

Bond Purchasers:  Private Placement 
 Estimated Closing:  January 2025 
 
 
Public Benefit: 
 
A total of 110 households will be able to enjoy high-quality, independent, affordable housing in 
the City of Oceanside for the next 55 years. 
 
Percent of Restricted Rental Units in the Project:  80% 

11% (12 units) restricted to 30% or less of area median income households; and 
11% (12 units) restricted to 50% or less of area median income households; and 
58% (64 units) restricted to 60% or less of area median income households; and 
20% (22 units) restricted to 80% or less of area median income households. 
Unit Mix: 2- & 3-bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    KeyBank National Association 
Bond Counsel:   Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  Davis Wright Tremaine LLP 
Borrower Counsel:  Elkins Kalt Weintraub Reuben Gartside LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution 
of $55,000,000 for the El Camino Real Affordable Apartments affordable multi-family housing 
facility located in the City of Oceanside, San Diego 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. 



 
 

308 SANGO APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Pacific West Communities, Inc. 
 
Action: Final Resolution 
 
Amount: $4,000,000  
 
Purpose:  Finance Affordable Rental Housing Facility Located in the 

City of Milpitas, Santa Clara County, California  
  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Amendment - June 6, 2022: 
 
The 308 Sango Apartments Final Resolution was approved on June 6, 2022 and an initial 
supplemental bond allocation was approved on July 14, 2023. The project has applied for and 
received an additional supplemental bond allocation which is needed due to unforeseen increases 
in construction costs. The supplemental bond allocation is an amount not to exceed $1,100,000. 
 

Original Staff Report: 
 
Background: 
 
Pacific West Communities, Inc. (“PWC”) was formed as a real estate development and financing 
firm, specializing in the construction and rehabilitation of affordable workforce housing 
throughout the western United States. With a particular emphasis on the use of the affordable 
housing tax credit, PWC and its related companies develop multi-family and senior citizen 
housing in the states of California, Arizona, New Mexico, Utah, Oregon, Montana, Idaho, 
Nevada, Colorado, Washington, and Wyoming. Currently PWC owns and operates approximately 
110 developments with over 6,000 units of affordable housing. 
 
The CMFA has participated in over 10 projects with Pacific West Communities. 
 
 
 
 



 
The Project: 
 
308 Sango Apartments is a new construction project located in Milpitas on a 1.11-acre site. The 
project consists of 67 restricted rental units, 17 market rate units, and 1 unrestricted manager’s 
unit. The project will have 35 one-bedroom units, 27 two-bedroom units, and 23 three-bedroom 
units. The building will consist of one six-story, elevator-serviced building. Common amenities 
include resident lounge, fitness center, leasing lobby, children's playground as well a basketball 
half-court, various seating areas and a landscaped paseo. The project will also offer indoor 
bicycle storage and a bicycle maintenance room and storage spaces on each level for use by 
residents. Each unit will have a refrigerator, range/oven, dishwasher and exhaust fans. 
Construction began on June 2022 and is expected to be completed in December 2023. This 
financing will provide 67 units of affordable housing in the City of Milpitas for the next 55 years. 
 
 
The City of Milpitas: 
 
The City of Milpitas is a member of the CMFA and held a TEFRA hearing on April 19, 2022. 
Upon closing, the City received approximately $18,625 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds:      Construction   Permanent 
 Tax-Exempt Bond Proceeds: $ 34,000,000 $ 21,000,000 
 Taxable Bond Proceeds: $ 9,000,000 $ 0 
 LIH Tax Credit Equity: $ 6,198,003 $ 31,331,252 
 Deferred Developer Fee: $ 7,505,728 $ 5,005,728 
 Deferred Costs:  $ 633,249 $ 0 
 Bonneville- Recycled TE Bonds (Series B): $ 7,000,000 $ 7,000,000 
 Total Sources:  $ 64,336,980 $ 64,336,980 
 
Uses of Funds: 
 Land and Acquisition: $ 5,710,000 
 Construction Costs: $ 36,853,877 
 Construction Hard Cost Contingency: $ 3,700,000 
 Soft Cost Contingency: $ 450,000 
 Architectural/Engineering: $ 890,000 
 Const. Interest, Perm. Financing: $ 3,533,800 
 Legal Fees:  $ 115,000  
 Reserves:  $ 633,249 
 Other Costs*:  $ 4,945,326 
 Developer Fee:  $ 7,505,728 
 Total Uses:  $ 64,336,980 
 
 
 
 
 
 



Terms of Transaction: 
 
 Amount:  $4,000,000 
 Maturity:  17 years 

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

 Estimated Closing: January 2025 
 
 
Public Benefit: 
 
A total of 67 low-income households will be able to enjoy high quality, independent, affordable 
housing in the City of Milpitas for the next 55 years.  
 
Percent of Restricted Rental Units in the Project:  79% 

11% (9 Units) restricted to 30% or less of area median income households; and 
11% (9 Units) restricted to 50% or less of area median income households; and 
57% (49 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:    RBC Capital Markets, LLC 
Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  Norris George & Ostrow PLLC 
Borrower Counsel:  McReynolds & McCormack, PLLC 
Financial Advisor:  Miller Housing Advisors, LLC 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final 
Resolution of $4,000,000 for the 308 Sango Apartments affordable multi-family housing facility 
located in the City of Milpitas, Santa Clara 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. 



 
 

MACARTHUR STUDIOS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Pacific West Communities, Inc. 
 
Action: Final Resolution 
 
Amount: $4,000,000 
 
Purpose:  Finance Affordable Rental Housing Facility Located in the 

City of Oakland, Alameda County, California  
  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Amendment – May 20, 2022: 
 
The MacArthur Studios Apartments Final Resolution was approved on May 20, 2022. The project 
received a supplemental allocation of $2,400,000 that was approved by the CMFA Board on July 
14, 2023. The project has applied for and received supplemental bond allocation which is needed 
due to unforeseen increases in construction costs. The supplemental bond allocation is an amount 
not to exceed $1,050,000. 
 
 

Original Staff Report: 
 
Background: 
 
Pacific West Communities, Inc. (“PWC”) was formed as a real estate development and financing 
firm, specializing in the construction and rehabilitation of affordable workforce housing throughout 
the western United States. With a particular emphasis on the use of the affordable housing tax 
credit, PWC and its related companies develop multi-family and senior citizen housing in the states 
of California, Arizona, New Mexico, Utah, Oregon, Montana, Idaho, Nevada, Colorado, 
Washington, and Wyoming. Currently PWC owns and operates approximately 110 developments 
with over 6,000 units of affordable housing. 
 
The CMFA has participated in over 10 projects with Pacific West Communities. 
 
 



The Project: 
 
MacArthur Studios is a 193-unit new construction rental project located at 4311-4317 MacArthur 
Blvd in the City of Oakland. With 193 studio units, the proposed project will provide affordable 
housing for residents of Alameda County. The units will be newly constructed apartments in a five-
story building. The type of construction will be modular. Residents will enjoy amenities such as a 
community center, exercise room, computer room, and other common areas. Two on-site resident 
managers will provide assistance and management. Residents will enjoy standard features 
including refrigerators, exhaust fans, disposals, and ranges with ovens. The project will be restricted 
to residents earning between 50% and 80% of AMI. This financing will provide 191 units of 
affordable housing 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 held a TEFRA hearing on March 1, 2022. 
Upon closing, the City received approximately $18,885 as part of the CMFA’s sharing of Issuance 
Fees.   
 
 
Proposed Financing: 
 
Sources of Funds:      Construction   Permanent 
 Tax-Exempt Bond Proceeds: $ 34,500,000 $ 34,000,000 
 Recycled Bonds: $ 10,000,000 $ 10,000,000 
 Taxable Bonds:  $ 14,191,764 $ 0 
 Deferred Developer Fee: $ 8,075,488 $ 3,715,488 
 Deferred Costs:  $ 1,658,667 $ 0 
 LIH Tax Credit Equity: $ 2,301,159 $ 23,011,590 
 Total Sources:  $ 70,727,078 $ 70,727,078 
 
Uses of Funds: 
 Land and Acquisition: $ 2,005,000 
 New Construction: $ 48,924,891 
 Total Financing Costs: $ 4,031,612 
 Soft Cost Contingency: $ 500,000 
 Architectural/Engineering: $ 1,000,000 
 Insurance:  $ 733,900 
 Legal Fees:  $ 125,000 
 Interest & Reserves: $ 1,658,667 
 Other Costs*:  $ 3,672,520 
 Developer Overhead & Profit: $ 8,075,488 
 Total Uses:  $ 70,727,078 
 
 
 
 
 
 
 
 



Terms of Transaction: 
 
 Amount:  $4,000,000 
 Maturity:  17 years 

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

 Estimated Closing: January 2025 
 
 
Public Benefit: 
 
A total of 191 low-income households will be able to enjoy high quality, independent, affordable 
housing in the City of Oakland for the next 55 years.  
 
Percent of Restricted Rental Units in the Project:  100% 

39% (75 Units) restricted to 50% or less of area median income households; and 
39% (75 Units) restricted to 60% or less of area median income households; and 
22% (41 Units) restricted to 80% or less of area median income households. 
Unit Mix: Studio units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    RBC Capital Markets, LLC 
Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  Norris George & Ostrow PLLC 
Borrower Counsel:  Katten Muchin Rosenmann LLP 
Financial Advisor:  Miller Housing Advisors, LLC 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution 
of $4,000,000 for MacArthur Studios affordable multi-family housing facility located in the City 
of Oakland, Alameda 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. 



 
 

SUGAR PINE VILLAGE PHASE 1B APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: The Related Companies 
 
Action:  Final Resolution 
 
Amount:  $35,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of South Lake Tahoe, El Dorado 
County, California   

 
Activity:  Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Background: 
 
In 1972, Stephen Ross founded Related Companies, known then as Related Housing Companies. 
Related Companies owns and operates a portfolio of assets valued at over $15 billion. They place 
a high priority on developing, acquiring and preserving housing for the affordable sector. 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 Companies 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 Sugar Pine Village Phase 1B Apartments, located at 1860 Lake Tahoe Boulevard in South 
Lake Tahoe on a 2.48-acre site, is the new construction of 60 units of housing, consisting of 59 
restricted rental units and 1 unrestricted manager's unit. The project will have 12 studio units, 12 
one-bedroom units, 20 two-bedroom units, and 16 three-bedroom units, serving tenants with rents 
affordable to households earning 30%-60% of area median income (AMI). The buildings will 
consist of two 3-story walk up style buildings (30 units each) both of which are Type V (wood 
frame) construction with either slab-on-grade or raised perimeter foundation. Common amenities 
include community room, laundry room, picnic area, playground,  on-site manager and surveillance 



cameras. Each unit will have a dishwasher, refrigerator, stove/oven, carpet, exterior decks or patios, 
storage cabinets, solid-surface countertops, air conditioning and central heating. The construction 
is expected to begin in February 2025 and be completed in February 2027. This financing will 
create 59 units of affordable housing for low-income households in the City of South Lake Tahoe 
for 55 years. 
 
 
The City of South Lake Tahoe: 
 
The City of South Lake Tahoe is a member of the CMFA and held a TEFRA hearing on October 
22, 2024. Upon closing, the City is expected to receive approximately $13,431as part of the 
CMFA’s sharing of Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds:      Construction   Permanent 
 Tax-Exempt Bond Proceeds: $ 25,588,048 $ 4,667,000 
 LIH Tax Credit Equity: $ 2,652,633 $ 17,684,219 
 HOME:  $ 5,162,446 $ 5,162,446 
 HCD IIG:  $ 2,953,700 $ 2,953,700 
 HCD LGMG:  $ 9,999,999 $ 9,999,999 
 HCD MHP:  $ 0 $ 7,448,016 
 City of South Lake Tahoe HOME: $ 625,000 $ 625,000 
 Deferred Costs:  $ 158,554 $ 0 
 Deferred Developer Fee: $ 3,370,346 $ 1,970,346 
 Total Sources:  $ 50,510,726 $ 50,510,726 
 
Uses of Funds: 
 New Construction: $ 33,601,565 
 Construction Hard Cost Contingency: $ 1,680,078 
 Soft Cost Contingency: $ 507,564 
 Architectural/Engineering: $ 1,760,800 
 Const. Interest, Perm. Financing: $ 3,929,440 
 Legal Fees:  $ 148,000 
 Reserves:  $ 226,814 
 Other Costs*:  $ 3,856,465 
 Developer Fee:  $ 4,800,000 
 Total Uses:  $ 50,510,726 
 
 
Terms of Transaction: 
 

Amount:  $35,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: January 2025 
 

 
 
 
 
 



Public Benefit: 
 
A total of 59 households will be able to enjoy high quality, independent, affordable housing in the 
City of South Lake Tahoe for the next 55 years.  
 
Percent of Restricted Rental Units in the Project:  100% 

31% (18 Units) restricted to 30% or less of area median income households; and 
20% (12 Units) restricted to 50% 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- and 3-bedroom units 
Term of Restriction: 55 years 

 
 
Finance Team: 
 
Lender:    U.S. Bancorp Impact Finance  
Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  Davis, Wright Tremaine 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 $35,000,000 for the Sugar Pine Village Phase 1B Apartments affordable multi-family housing 
facility located in the City of South Lake Tahoe, El Dorado 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. 



 
 

69TH STREET APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: CRP Affordable Housing and Community Development 
 
Action: Final Resolution  
 
Amount: $60,000,000 
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Sacramento, Sacramento County, 
California 

  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Background: 
 
CRP Affordable Housing and Community Development (“CRP”) 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. 
 
CRP Affordable’s Mission is to provide quality places for people to call home. They achieve their 
mission by using their expertise and knowledge to develop affordable housing in neighborhoods 
that need it the most. By identifying areas where housing needs are unmet, they can work towards 
quality solutions that enhance neighborhoods and improve people’s lives. CRP Affordable’s team 
of skilled professionals are able to provide high quality in-house development, construction and 
property management services. They meet the challenges posed by affordable housing by having a 
nimble approach and staying attuned to market trends and regulatory concerns. CRP Affordable 



believes in forming strategic partnerships with community stakeholders to give residents better 
lives and neighborhoods with more stability and quality of life. 
 
 
The Project: 
 
The 69th Street Apartments, located at 6661 Folsom Boulevard in Sacramento on a 1.42-acre site, 
is the new construction of 130 units of affordable housing, consisting of 129 restricted rental units 
and 1 unrestricted manager's unit. The project will have 30 one-bedroom units, 60 two-bedroom 
units, and 40 three-bedroom units, serving families with rents affordable to households earning 
30%-60% of area median income (AMI). The building will be a 5-story Type III-A construction 
over 1 story Type 1 garage podium. Common amenities include a community room, mail room, 
lobby, lounge area, leasing office, and restrooms. Each unit will have a stove/oven, refrigerator, 
microwave, and dishwasher. The construction is expected to begin in February 2025 and be 
completed in November 2026. The financing of this project will result in creation of affordable 
housing for 129 low-income households in the City of Sacramento for the next 55 years. 
 
 
The City of Sacramento: 
 
The City of Sacramento is a member of the CMFA and held a TEFRA hearing on September 17, 
2024. The City is expected to receive approximately $21,110 as part of the CMFA’s sharing of 
Issuance Fees. 
 
 
Proposed Financing: 
 
Sources of Funds:  Construction Permanent 
 Tax-Exempt Bond Proceeds: $ 46,000,000 $ 9,005,229 
 Taxable Bond Proceeds: $ 25,825,431 $ 0 
 LIH Tax Credit Equity: $ 13,220,845 $ 52,883,380 
 HCD MHP: $ 0 $ 21,500,000 
 HCD IIG: $ 0 $ 4,800,867  
 Deferred Costs: $ 11,917,998 $ 0 
 Deferred Developer Fee: $ 0 $ 8,774,798 
 Total Sources: $ 96,964,274  96,964,274 
 
Uses of Funds: 
 Land and Acquisition: $ 5,537,836 
 Construction Costs: $ 60,815,143 
 Construction Hard Cost Contingency: $ 3,107,418 
 Soft Cost Contingency: $ 576,350 
 Architectural / Engineering: $ 1,957,345 
 Const. Interest, Perm. Financing: $ 8,889,840 
 Legal Fees: $ 325,000 
 Reserves: $ 1,043,200 
 Other Costs*: $ 3,437,344 
 Developer Fee: $ 11,274,798 
 Total Uses: $ 22,572,813 
 
 



Terms of Transaction: 
 
 Amount:   $60,000,000 
 Maturity:   17 years 
 Collateral:   Deed of Trust on property 

Bond Purchasers:  Private Placement 
 Estimated Closing:  January 2025 
 
 
Public Benefit: 
 
A total of 129 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% 

64% (82 units) restricted to 30% or less of area median income households; and 
20% (26 units) restricted to 50% or less of area median income households; and 
16% (21 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:    Citi Community Capital 
Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 
Issuer Counsel:   Jones Hall APLC 
Lender Counsel:  Norris George & Ostrow PLLC 
Borrower Counsel:  Hobson Bernardino & Davis LLP 
Financial Advisor:  Miller Housing Advisors 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution 
of $60,000,000 for 69th Street Apartments affordable housing facility located in the City of 
Sacramento, Sacramento 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. 



 
 

PISMO TERRACE APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Peoples’ Self-Help Housing Corporation 
 
Action: Final Resolution 
 
Amount: $13,414,789 
 
Purpose:  Finance Affordable Rental Housing Facility Located in the 

City of Pismo Beach, San Luis Obispo County, California  
  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Amending Resolution: 
 
The Pismo Terrace Apartments Final Resolution was approved on September 17, 2021. The 
Board of the CMFA then approved a supplemental bond amount of $2,000,000 on July 14, 2023 
and a supplemental bond amount of 3,000,000 on November 17, 2023. The Board is now being 
asked to approve a total not to exceed amount of $13,414,789 for the tax exempt bonds. Peoples’ 
Self-Help Housing Corporation is reissuing their 2021 bond issue at conversion and increasing 
the tax-exempt perm debt.  
 

Original Staff Report: 
 
 
Background: 
 
The Mission of Peoples’ Self-Help Housing is to provide affordable housing and programs 
leading to self-sufficiency for low-income families, seniors and other special needs groups on 
California's Central Coast. 
 
Peoples' Self-Help Housing (“PSHH”) is a national award-winning non-profit organization that 
creates affordable housing and self-sufficiency programs on California's Central Coast; San Luis 
Obispo, Santa Barbara, and Ventura Counties. 
 
In 1970 in San Luis Obispo, California, a small group of people and local community leaders 
were concerned about the lack of affordable housing available to low-income and special needs 
households. The group learned of a federally sponsored program available to non-profit sponsors 



to finance the construction of owner built low-income housing. The group incorporated to form 
Peoples' Self-Help Housing. Since then, the organization has built approximately 1,100 "sweat 
equity" and 1,400 affordable rental units. They operate 30 affordable housing complexes in San 
Luis Obispo, Santa Barbara and Ventura counties. PSHH has helped over 1,150 first time home 
buyers build and purchase their first home (residents contribute over 2,000 hours of ‘sweat 
equity’ in building their home).  
 
 
The Project: 
 
Pismo Terrace Apartments is a new construction project located in Pismo Beach on a 1.20-acre 
site. The project consists of 49 restricted rental units and 1 unrestricted manager unit. The project 
will have 38 one-bedroom units and 12 two-bedroom units. The project will consist of 2 
three‐story residential buildings. Common area amenities include a community room, communal 
kitchen, social services offices, and a property management office. Each unit will have central 
heating, blinds, storage closet, refrigerator, stove/oven, and dishwasher. Construction began in 
November 2021. The financing of this project will result in the creation of 49 affordable units for 
low-income households residing in Pismo Beach for the next 55 years. 
 
 
The City of Pismo Beach: 
 
The City of Pismo Beach is a member of the CMFA and held a TEFRA hearing on August 17, 
2021. Upon closing, the City received approximately $11,108 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds:      Construction  Permanent 
 Tax-Exempt Bond Proceeds: $ 13,414,789 $ 892,000 
 Taxable Bond Proceeds: $ 3,506,632 $ 0 
 LIH Tax Credit Equity: $ 1,356,120 $ 13,451,197 
 GP Equity:  $ 1,000 $ 1,000 
 Deferred Developer Fee: $ 0 $ 386,986 
 HCD-NPLH:  $ 0 $ 6,052,160 
 SLO Housing Trust Fund: $ 350,000 $ 350,000 
 City of Pismo Beach: $ 2,500,000 $ 2,500,000 
 City of Pismo Beach Deferred Impact Fee: $ 419,341 $ 419,341 
 SLO County In-Lieu Fee: $ 114,331 $ 114,331 
 HEAP-Sponsor Loan: $ 1,536,654 $ 1,536,654 
 Total Sources:  $ 23,198,867 $ 25,703,669 
 
Uses of Funds: 
 Land Cost/ Acquisition: $ 3,354,579 
 Construction Costs: $ 14,600,022 
 Construction Hard Cost Contingency: $ 738,018 
 Soft Cost Contingency: $ 50,000 
 Architectural/ Engineering Fees: $ 483,685 
 Construction Interest, Perm. Financing: $ 1,476,123 
 Legal Fees:  $ 35,000 



 Reserves:  $ 473,409 
 Other Project Costs*: $ 1,964,144 
 Developer Costs: $ 2,528,689 
 Total Uses:  $ 25,703,669 
 
 
Terms of Transaction: 
 
 Amount:  $13,414,789 
 Maturity:  17 years 

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

 Estimated Closing: February 2025 
 
 
Public Benefit: 
 
A total of 49 households will continue to be able to enjoy high quality, independent, affordable 
housing in the City of Pismo Beach for the next 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 

51% (25 Units) restricted to 30% of area median income households; and 
49% (24 Units) restricted to 60% of area median income households. 
Unit Mix:  1- and 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:  Fisher Broyles LLP 
Borrower Counsel:  Gubb & Barshay LLP 
Financial Advisor:   Community Economics, Inc. 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final 
Resolution of $13,414,789 for the Pismo Terrace Apartments affordable multi-family housing 
facility located in the City of Pismo Beach, San Luis Obispo 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. 



 
 

2350 S. BASCOM APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Pacific West Communities, Inc.  
 
Action:  Final Resolution 
 
Amount:  $3,000,000  
 
Purpose:  Finance an Affordable Multi-Family Rental Housing 

Facility Located in the City of San Jose, Santa Clara 
County, California   

 
Activity:  Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Amendment – November 18, 2022: 
 
The 2350 S. Bascom Apartments Final Resolution was approved on November 18, 2022, with a 
not to exceed amount of $100,000,000. The project has since applied for and received supplemental 
bond allocation of $2,700,000 which is needed due to unforeseen increases in construction costs.   
 
 

Original Staff Report: 
 
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, Idaho, Nevada, Colorado, 
Washington, and Wyoming. Currently PWC owns and operates approximately 110 developments 
with over 6,000 units of affordable housing. 
 
 
The Project: 
 
2350 S. Bascom Apartments is a new construction project located in San Jose on a 0.96-acre site. 
The project consists of 97 restricted rental units, 25 market rate units, and 1 unrestricted manager’s 
unit. The project will have 50 SRO/studio units, 5 one-bedroom units, 31 two-bedroom units, and 
37 three-bedroom units. The building will be a six-story elevator residential construction over 1 



level of podium parking. Common amenities include an indoor fitness center (approx. 872 sq. ft.), 
a club room (approx. 1,056 sq. ft.), and a lounge in the lobby (approx. 435 sq. ft.). The project will 
also include a 6,485 sq. ft. courtyard on the podium deck. On-site laundry facility provided. Each 
unit will have a refrigerator, cooktop/stove/range, and dishwasher. The construction is expected to 
begin December 2022 and be completed in December 2024. This financing will create 97 units of 
affordable housing for low-income 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 held a TEFRA hearing on November 8, 2022. 
Upon closing, the City is expected to receive approximately $1,687 as part of the CMFA’s sharing 
of Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds:      Construction   Permanent 
 Tax-Exempt Bond Proceeds: $ 56,000,000 $ 40,500,000 
 Taxable Bond Proceeds: $ 20,500,000 $ 0  
 LIH Tax Credit Equity: $ 4,160,542 $ 44,011,816 
 Deferred Developer Fee: $ 9,800,000 $ 6,840,000 
 Deferred Costs:  $ 891,274 $ 0 
 Total Sources:  $ 91,351,816 $ 91,351,816 
 
Uses of Funds: 
 Land and Acquisition: $ 9,436,151 
 Construction Costs: $ 55,897,525 
 Construction Hard Cost Contingency: $ 4,000,000 
 Soft Cost Contingency: $ 850,000
 Architectural/Engineering: $ 1,490,000 
 Construction Interest, Perm. Financing: $ 5,751,250 
 Legal Fees:  $ 100,000 
 Reserves:  $ 891,274 
 Other Soft Costs*: $ 3,135,616 
 Developer Fee:  $ 9,800,000 
 Total Uses:  $ 91,351,816 
 
 
Terms of Transaction: 
 

Amount:  $3,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: March 2025 

 
 
Public Benefit: 
 
A total of 97 households will be able to enjoy high quality, independent, affordable housing in the 
City of San Jose for the next 55 years.  
 
Percent of Restricted Rental Units in the Project: 79% 



11% (13 Units) restricted to 30% or less of area median income households; and 
11% (13 Units) restricted to 50% or less of area median income households; and 
57% (71 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:    California Bank & Trust 
Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  Dentons 
Borrower Counsel:  Katten Muchin Roseman, LLP 
Financial Advisor:  Miller Housing Advisors 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution 
of $3,000,000 for the 2350 S. Bascom Apartments affordable housing facility located in the City 
of San Jose, Santa Clara 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. 



 
 

OSGOOD APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Pacific West Communities, Inc 
 
Action: Final Resolution 
 
Amount:  $2,000,000 
 
Purpose: Finance Affordable Rental Housing Facility Located in the 

City of Fremont, Alameda County, California 
 
Activity:  Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Amendment – January 14, 2022: 
 
The Osgood Apartments Final Resolution was approved on January 14, 2022 and an initial 
supplemental bond allocation was approved on July 14, 2023. The project has applied for and 
received supplemental bond allocation which is needed due to unforeseen increases in construction 
costs. The supplemental bond allocation is an amount not to exceed $900,000. 
 
 

Original Staff Report: 
 
Background: 
 
Pacific West Communities, Inc. (“PWC”) was formed as a real estate development and financing 
firm, specializing in the construction and rehabilitation of affordable workforce housing throughout 
the western United States. With a particular emphasis on the use of the affordable housing tax 
credit, PWC and its related companies develop multi-family and senior citizen housing in the states 
of California, Arizona, New Mexico, Utah, Oregon, Montana, Idaho, Nevada, Colorado, 
Washington, and Wyoming. Currently PWC owns and operates approximately 110 developments 
with over 6,000 units of affordable housing. 
 
The CMFA has facilitated over ten Pacific West Communities projects. 
 
 
 
 
 
 



The Project: 
 
The proposed project is a 112-unit family new construction rental project located at 41829 & 41875 
Osgood Road, in Fremont. With a mix of 50 studio units, 32 two-bedroom units, and 30 three-
bedroom units, the proposed project will provide affordable housing for families residing in 
Freemont.  
 
The units will be newly constructed apartments in two (2) four-story residential buildings. The type 
of construction will be wood frame supported by perimeter foundations with concrete slab flooring. 
There will be three residential stories built over one level of concrete podium parking. Residents 
will enjoy amenities such as a community center, exercise room, and an outdoor children’s 
playground. An on-site resident manager will provide assistance and management while residing 
in a three-bedroom manager’s unit. Within the units residents will enjoy standard features including 
refrigerators, exhaust fans, dishwashers, disposals, and ranges with ovens. The design of these 
apartments will adhere to all necessary requirements and mandates that the local jurisdiction deems 
appropriate. This financing will provide 111 units of affordable housing 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 held a TEFRA hearing on November 16, 2021. 
Upon closing, the City received approximately $19,225 as part of the CMFA’s sharing of Issuance 
Fees.   
 
 
Proposed Financing: 
 
Sources of Funds:      Construction   Permanent 

Tax-Exempt Bond Proceeds: $ 39,000,000 $ 21,000,000 
Tranche B Financing: $ 8,000,000 $ 8,000,000 
Taxable Bond Proceeds: $ 3,000,000 $ 0 
LIH Tax Credit Equity: $ 10,669,309 $  35,127,333 
Deferred Developer Fee: $ 8,000,000 $ 5,260,000 
Deferred Costs:  $ 718,024 $ 0 
City of Fremont – Affordable Housing Loan: $       6,000,000 $       6,000,000 
Total Sources:  $ 75,387,333 $ 75,387,333 

 
 
Uses of Funds: 

Land Acquisition: $ 8,215,000    
 Construction Costs: $ 43,269,518 

Construction Hard Cost Contingency: $ 4,300,000 
Soft Costs Contingency: $ 500,000 
Architectural/Engineering: $ 990,000 
Const. Interest, Perm. Financing: $ 3,724,200 
Legal and Professional Fees: $ 180,000 
Reserves:  $ 718,024 
Other Costs*:  $ 5,490,591 
Developer Fee:  $ 8,000,000 
Total Uses:  $ 75,387,333 
 

 
 



Terms of Transaction: 
 
Amount:  $2,000,000 
Maturity:  17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: January 2025 
 
 
Public Benefit: 
 
A total of 111 low-income households will be able to enjoy high quality, independent, affordable 
housing in the City of Fremont for the next 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 

23% (25 Units) restricted to 30% or less of area median income households; and 
27% (30 Units) restricted to 50% or less of area median income households; and 
27% (30 Units) restricted to 60% or less of area median income households; and 
23% (26 Units) restricted to 80% or less of area median income households. 
Unit Mix: Studio, 2- and 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:   McReynolds & McCormack, PLLC 
Financial Advisor:   Miller Housing Advisors, LLC 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution 
of $2,000,000 for the Osgood Apartments affordable multi-family housing facility located in the 
City of Fremont, Alameda 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. 



 
 

710 BROADWAY APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: The Related Companies  
 
Action:  Final Resolution 
 
Amount:  $9,823,160  
 
Purpose:  Finance an Affordable Multi-Family Rental Housing 

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

 
Activity:  Affordable Housing 
 
Meeting:  January 10, 2025  
 
 
 
Amendment – December 9,2022: 
 
The 710 Broadway Apartments Final Resolution was approved on December 9, 2022 and issued 
bonds on December 28, 2022. The project has applied for and received supplemental bond 
allocation in an amount not to exceed $9,823,160. The project will also be replacing its taxable 
debt with tax-exempt recycle bonds as the volume cap becomes available. 
 

 
Original Staff Report: 

 
Background: 
 
In 1972, Stephen Ross founded Related Companies, known then as Related Housing Companies 
(“Related”). 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. 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 of more than $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 710 Broadway Apartments is the proposed new construction of an eight-story, mixed-use 
building with 280 residential units (including 84 deed-restricted affordable and moderate units), 
approximately 99,085 square feet of commercial space, and two levels of subterranean parking. A 
new 63,500 square foot state-of-the-art grocery store will operate onsite, along with neighborhood-
serving retail. The existing Vons supermarket and all related site improvements will be demolished. 
The project will offer coworking space with coffee bar; lounge with bar, demonstration kitchen and 
catering kitchen; fitness pavilion and outdoor fitness deck; courtyard including outdoor coworking, 
communal lawn, BBQ dining grove, fire pits and hammock court; pool deck with lap swimming, 
hot and cold plunge pools, sauna barrels and outdoor lounge seating; speakeasy lounge with 
bowling alley and screening room; pet spa; bike and residential storage. Charitable services or 
benefits, such as vocational training, educational programs, childcare and after-school programs, 
cultural activities, family counseling, transportation, meals, and linkages to health and/or social 
services will be provided or information regarding such charitable services or benefits will be made 
available. This financing will create 84 units of affordable and moderate housing for low-income 
households in 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 held a TEFRA hearing on December 17, 
2024. Upon closing, the City will receive approximately $6,139 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 30,000,000 
 Taxable Bond Proceeds: $ 320,000,000 
 Total Sources:  $ 350,000,000 
 
Uses of Funds:  
 Land Acquisition: $ 75,187,500 
 Professional Fees: $ 10,975,131 
 Fees & Permits:  $ 11,743,231 
 Construction Costs: $ 192,857,326 
 Financing & Other Costs: $ 57,436,812 
 Costs of Issuance: $ 1,800,000 
 Total Uses:  $ 350,000,000 
 
 
Terms of Transaction: 
 

Amount:  $9,823,160 
Maturity: 30 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: January 2025 



Public Benefit: 
 
A total of 84 households will be able to enjoy high quality, independent, affordable housing in the 
City of Santa Monica for the next 30 years.  
 
Percent of Restricted Rental Units in the Project: 30% 

2% (6 Units) restricted to 30% or less of area median income households; and 
4% (10 Units) restricted to 50% or less of area median income households; and 
15% (41 Units) restricted to 60% or less of area median income households; and 
9% (27 Units) restricted to 80% or less of area median income households. 
Unit Mix:  Studio, 1-, 2- and 3-bedroom units 
Term of Restriction: 55 years 

 
 
Finance Team: 
 
Lender:    Bank of America, NA 
Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  Sidley Austin LLP 
Borrower Counsel:  Cox, Castle & Nicholson, LLP 
Financial Advisor:   Novogradac & Company, LLC 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution 
of $9,823,160 for the 710 Broadway Apartments affordable housing facility located in the City of 
Santa Monica, Los Angeles 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. 



 
 

BELLA VISTA APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Vintage Housing Holdings, LLC 
 
Nonprofit: Hearthstone Housing Foundation 
 
Action: Resolution 
 
Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of Richmond, 
Contra Costa County, California 

 
Activity:  Charitable Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Background: 
 
Vintage Housing Holdings LLC, 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 our 
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. 
 
 
 
 
 

https://www.kennedywilson.com/


Nonprofit Partner: 
 
Hearthstone Housing Foundation (“Hearthstone”) is a 501(c)(3) nonprofit public benefit 
corporation dedicated to providing service-enriched affordable housing for low-income families, 
the elderly and the disabled. Hearthstone is also committed to combating community deterioration 
to lessen the burdens of government.  
 
The mission is carried out by partnering with private developers to build quality housing in areas 
of need. Since its founding in 1992, Hearthstone and its affiliates have served as a general partner 
of numerous affordable multifamily housing projects. Today Hearthstone is proud of its nearly 200 
properties which thousands of people across the country call home. Hearthstone believes all people 
should have access to necessary services in order to maintain a self-sufficient and independent 
lifestyle. Hearthstone and its on-site staff coordinate with local community groups, businesses and 
non-profit organizations to ensure residents have access to the resources they need to be successful.  
 
 
The Project: 
 
The Bella Vista Apartments project is the acquisition and rehabilitation of a 1,008-unit affordable 
housing community in Richmond, CA. The unit mix consists of 480 one-bedroom and 528 two-
bedroom units targeting tenants earning at the 80% AMI level or below. Amenities include in-unit 
washers and dryers, swimming pools, tennis court and basketball court, a playground, and a fitness 
center. Services will be provided by LifeSteps and will include instructor-led classes and health 
and wellness services. The grant for this project will create an affordable housing project in the 
City of Richmond for the next 30 years. 
 
 
The City of Richmond: 
 
The City of Richmond is a member of the CMFA and has been notified of the anticipated grant 
donation. Upon closing, the City is expected to receive approximately $98,100 as part of the 
CMFA’s sharing of Closing Fees.   
 
 
Terms of Transaction: 
 
Amount:  $10,000 Donation 
Estimated Closing: January 2025 
 
 
Public Benefit: 
 
A total of 1,008 low-income households will be able to enjoy high-quality, independent, affordable 
housing in the City of Richmond for the next 30 years. The project was just purchased and will be 
able to undergo substantial rehabilitation to each unit because of the Welfare Exemption that will 
be placed on the property.  
 
Percent of Restricted Rental Units in the Project:  100% 

100% (1,008 Units) restricted to 80% or less of area median income households. 
Unit Mix: 1- & 2-bedroom units 

Term of Restriction: 30 years 
 
 
 



Finance Team: 
 
Nonprofit Partner:   Hearthstone Housing Foundation 
Nonprofit Partner Counsel:  Downs Pham Kuei, LLP 
Special Counsel:   Orrick Herrington & Sutcliffe, LLP 
Issuer Counsel:    Jones Hall, APLC    
Borrower Counsel:    Sabelhaus & Strain PC 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approves a Resolution for 
a donation of $10,000 for the Bella Vista Apartments affordable multi-family housing facility 
located in the City of Richmond, Contra Costa County, California. 



 
 

FAIRVIEW VILLAGE UNIT 1 & 2 COMMUNITY FACILITIES 
DISTRICT 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: Tim Lewis Land Group, LP 
 
Amount: $ 19,600,000 
 
Action: Approval 
 
Purpose:  Approve Resolutions Forming CMFA Community Facilities 

District No. 2024-19 (City of Modesto – Fairview Village 
Unit 1 & 2), Authorizing Incurrence of Bonded Indebtedness, 
Holding a Special Landowner Election and Introducing the 
Special Tax Ordinance 

  
Activity: BOLD/ Community Facilities District 
 
Meeting: January 10, 2025 
 
 
 
Developer: 
 
Tim Lewis Communities is a Northern California and Northern Nevada home builder with more 
than 35 years’ experience crafting homes of solid value and exceptional appeal for hundreds of 
satisfied homeowners. Tim Lewis built Tim Lewis Communities from the ground up. He started 
with an accounting degree and two lots. Those first two lots turned into four, then eleven, then 
thirty-two. The company grew organically, with Tim Lewis playing every role in the company’s 
early days. From the beginning Tim recognized that he wasn’t just building houses, he was building 
homes. Tim Lewis Communities is selective about where it builds its communities. Tim wants to 
make sure his communities are built near good schools and amenities. Tim’s commitment to 
building the best homes shaped the company’s commitment to providing the highest-quality 
products, custom-tailored for the families that call them home. 
 
 
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 Modesto (the “City”) is a member 



of the CMFA and a participant in BOLD.  Tim Lewis Land Group (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.  The CMFA and the City previously accepted 
such application, and on November 22, 2024, the Board of Directors of the CMFA took the initial 
steps toward formation of a community facilities district for the project under the Act.  The 
resolutions being considered by the Board on January 10, 2025, will complete the formation of the 
community facilities district and authorize the levying of special taxes and incurrence of bonded 
indebtedness for the community facilities district. 
 
As an initial step in using BOLD for the financing of public infrastructure to be owned by a local 
agency such as the City, the CMFA needs to form a community facilities district. On November 
22, 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. 2024-19 (City of Modesto – Fairview Village 
Unit 1 & 2) (the “CFD”), and a resolution stating its intention to incur bonded indebtedness for 
such CFD (the “Resolution of Intention to Incur Bonded Indebtedness”). 
 
Under the Act, the process of completing the formation of the CFD requires a noticed public 
hearing, the adoption of a resolution forming the CFD, the holding of a landowner election, and the 
adoption of an ordinance levying the special taxes. To form the CFD, the Board of Directors of the 
CMFA will first hold a public hearing on the formation of the CFD and the incurrence of bonded 
indebtedness for the CFD and consider any public comments received. After such public hearing, 
if there is no majority protest received, the Board of Directors of the CMFA can then proceed to 
adopt the resolution of formation for the CFD. 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 Forming California Municipal Finance Authority Community 
Facilities District No. 2024-19 (City of Modesto – Fairview Village Unit 1 & 2). 
 
Next, the Board of Directors of the CMFA can adopt a resolution authorizing the issuance of debt 
for the CFD. 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 
Determining Necessity to Incur Bonded Indebtedness and Other Debt in and for California 
Municipal Finance Authority Community Facilities District No. 2024-19 (City of Modesto – 
Fairview Village Unit 1 & 2) (the “Resolution Determining Necessity”). 
 
After adoption of the Resolution Determining Necessity, the Board of Directors of the CMFA can 
proceed to adopt a resolution calling for a special landowner election of the CFD. 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 Calling Special Election in and 
for California Municipal Finance Authority Community Facilities District No. 2024-19 (City of 
Modesto – Fairview Village Unit 1 & 2) (the “Resolution Calling Election”). The election is 
allowed to be held as part of this meeting since timing waivers from 100% of the landowner voters 
have been received by the CMFA. The Secretary will canvass the results of the landowner election. 
These ballots have already been received by the Secretary.  
 
The Board of Directors of the CMFA can then proceed to adopt a resolution declaring the results 
of the landowner election for the CFD and directing filing of the Notice of the Special Tax Lien 
with the County Recorder for Stanislaus County. 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 Results of Special Election and Directing Recording of 
Notice of Special Tax Lien in California Municipal Finance Authority Community Facilities 



District No. 2024-19 (City of Modesto – Fairview Village Unit 1 & 2) (the “Resolution Declaring 
Election Results”). The special tax lien puts the rate and method of apportionment on record for all 
parcels within the applicable Community Facilities District. 
 
The final legislative act is the introduction of an ordinance levying special taxes on the land in the 
CFD. Assuming its introduction on January 10, 2025, the ordinance can be finally adopted at a 
subsequent Board meeting. 
 
 
The Project: 
 
Lewis Homes is developing 217 lots on 40.15 acres within the City of Modesto. The project will 
include two phases, phase 1 is 121 lots and phase 2 is 96 lots.  Home sizes will range from 1,750 
sq feet to 2,500 sq feet, with home prices ranging from $514,500 to $609,000.   
 
The land in the CFD is scheduled to begin grading and undergrounding in Spring, 2025 with models 
to be constructed by year-end. The first production homes will begin construction in early 2026. 
 
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 $19,600,000 
on behalf of the CFD and all improvement areas therein.  
 
 
Future Action: 
 
The Ordinance Levying Special Taxes will need to be finally adopted at a future meeting of the 
Board of Directors. The Fairview Village Unit 1 & 2 CFD will be sold as a pooled financing. The 
Fairview Village Unit 1 & 2 CFD transaction will be pooled with other similar sized CFDs and 
sold in late 2025 or early 2026. 
 
 
Authorized Facilities: 
 
The California Municipal Finance Authority Community Facilities District No. 2024-19 (City of 
Modesto – Fairview Village Unit 1 & 2) (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, Stanislaus 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 Modesto 

- Capital Facilities Fee 
- Water Connection Fee 
- Water Installation Fee 
- Sewer Fee 
- One Time Special Tax (City CFD 2024-2) 

 
Other Local Agencies 

- Stanislaus County Regional Transportation Fee 
- Stanislaus County Public Facilities Fee 
- Modesto City Schools 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 
Formation, the Resolution Determining Necessity to incur bonded indebtedness in an amount not 
to exceed $19,600,000, the Resolution Calling Election, the Resolution Declaring Election Results, 
and introduce the Ordinance.  
 
 
 
 
 
 



 
 

DOUBLE S RANCH COMMUNITY FACILITIES DISTRICT 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: KL LB Buy 2, LLC (Anthem Properties)   
 
Amount: $5,800,000 
 
Action: Approval 
 
Purpose:  Approve Resolutions Forming CMFA Community Facilities 

District No. 2025-1 (County of Placer – Double S Ranch), 
Authorizing Incurrence of Bonded Indebtedness, Holding a 
Special Landowner Election and Introducing the Special Tax 
Ordinance 

  
Activity: BOLD/ Community Facilities District 
 
Meeting: January 10, 2025 
 
 
 
Developer: 
 
Founded in 1991 by Eric Carlson, Anthem Properties is a real estate development company 
focused on investment, development and management of commercial and residential properties 
throughout California and Canada. Their growing residential portfolio includes more than 41,700 
homes that are complete, in design or currently under construction, from master planned mixed 
use residential and multifamily, to townhome, rental and single-family communities. 
 
 
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. Anthem Properties (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. The CMFA and the County 
previously accepted such application, and on November 22, 2024, the Board of Directors of the 
CMFA took the initial steps toward formation of a community facilities district for the project 
under the Act.  The resolutions being considered by the Board on January 10, 2025 will complete 



the formation of the community facilities district and authorize the levying of special taxes and 
incurrence of bonded indebtedness for the community facilities district. 
 
As an initial step in using BOLD for the financing of public infrastructure to be owned by a local 
agency such as the County, the CMFA needs to form a community facilities district. On 
November 22, 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. 2025-1 (County of Placer – 
Double S Ranch) (the “CFD”), and a resolution stating its intention to incur bonded indebtedness 
for such CFD (the “Resolution of Intention to Incur Bonded Indebtedness”). 
 
Under the Act, the process of completing the formation of the CFD requires a noticed public 
hearing, the adoption of a resolution forming the CFD, the holding of a landowner election, and 
the adoption of an ordinance levying the special taxes. To form the CFD, the Board of Directors 
of the CMFA will first hold a public hearing on the formation of the CFD and the incurrence of 
bonded indebtedness for the CFD and consider any public comments received. After such public 
hearing, if there is no majority protest received, the Board of Directors of the CMFA can then 
proceed to adopt the resolution of formation for the CFD. 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 Forming California Municipal Finance Authority 
Community Facilities District No. 2025-1 (County of Placer – Double S Ranch). 
 
Next, the Board of Directors of the CMFA can adopt a resolution authorizing the issuance of debt 
for the CFD. 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 
Determining Necessity to Incur Bonded Indebtedness and Other Debt in and for California 
Municipal Finance Authority Community Facilities District No. 2025-1 (County of Placer – 
Double S Ranch) (the “Resolution Determining Necessity”). 
 
After adoption of the Resolution Determining Necessity, the Board of Directors of the CMFA can 
proceed to adopt a resolution calling for a special landowner election of the CFD. 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 Calling Special Election in and 
for California Municipal Finance Authority Community Facilities District No. 2025-1 (County of 
Placer – Double S Ranch) (the “Resolution Calling Election”). The election is allowed to be held 
as part of this meeting since timing waivers from 100% of the landowner voters have been 
received by the CMFA. The Secretary will canvass the results of the landowner election. These 
ballots have already been received by the Secretary.  
 
The Board of Directors of the CMFA can then proceed to adopt a resolution declaring the results 
of the landowner election for the CFD and directing filing of the Notice of the Special Tax Lien 
with the County Recorder for Placer County. 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 Results of Special Election and Directing Recording of 
Notice of Special Tax Lien in California Municipal Finance Authority Community Facilities 
District No. 2025-1 (County of Placer – Double S Ranch) (the “Resolution Declaring Election 
Results”). The special tax lien puts the rate and method of apportionment on record for all parcels 
within the applicable Community Facilities District. 
 



The final legislative act is the introduction of an ordinance levying special taxes on the land in the 
CFD. Assuming its introduction on January 10, 2025, the ordinance can be finally adopted at a 
subsequent Board meeting. 
 
The Project: 
 
The proposed CFD includes approximately 36 acres on which the developer is building 36 
homes. The CFD is planned to include 36 single-family residences with three separate plans in 
unincorporated Placer County.  Home prices are projected by the developer to range from 
$1,500,000 to $1,575,000. 
 
Site grading for the project is complete.  The final map has been approved and recorded.  The 
Developer expects to begin production of homes in February, 2025.  The first home closings are 
scheduled for the summer 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 
$5,800,000 on behalf of the CFD and all improvement areas therein.  
 
 
Future Action: 
 
The Ordinance Levying Special Taxes will need to be finally adopted at a future meeting of the 
Board of Directors. The Double S Ranch CFD will be sold as a pooled financing. The Double S 
Ranch CFD transaction will be pooled with other similar sized CFDs and sold in mid-2025. 
 
 
Authorized Facilities: 
 
The California Municipal Finance Authority Community Facilities District No. 2025-1 (County 
of Placer – Double S Ranch) (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 Fee 
• Placer County Capital Facilities Fee 
• Placer County Parks and Recreation Facilities Impact Fee 
• Roseville Joint Union High School District Developer Fee 
• Dry Creek Joint Elementary School District Developer Fee 

 
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 
Formation, the Resolution Determining Necessity to incur Bonded Indebtedness in an amount not 
to exceed $5,800,000, the Resolution Calling Election, the Resolution Declaring Election Results, 
and introduce the Ordinance.  
 
 
 
 
 
 



 
 

BOLD SERIES 2025A POOL 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Amount: $7,000,000 
 
Action: Approve Resolution Authorizing the Issuance of Special 

Revenue Bonds, Series 2025A, Related Issuance and 
Purchase of Special Tax Bonds for and on Behalf of CMFA 
Community Facilities Districts (“Districts” or “CFDs”), 
Along with All Related Documents 

 
Purpose:  Issuing Bonds to purchase underlying Community Facilities 

District Bonds, which will be used to finance infrastructure, 
including funding impact fees, within the Districts.  
Underlying District Bonds include California Municipal 
Finance Authority Community Facilities District No. 2022-
18 (City of Elk Grove – Poppy Keys Southwest) and 
Community Facilities District No. 2022-19 (City of Elk 
Grove – Souza Dairy) 

  
Activity: BOLD/ Community Facilities District  
 
Meeting: January 10, 2025 
 
 
 
Background: 
 
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. Developers within the City of Elk Grove, as a 
member of the CMFA, have submitted applications to participate in the BOLD program, and the 
members have held the required public hearings and made the required findings under applicable 
law related to the issuance by the CMFA of revenue bonds under the Marks-Roos Local Bond 
Pooling Act of 1985.  In addition, the CMFA has taken all actions necessary to form the Districts.  
In 2023, CMFA issued bonds in the amount of $22,890,000 to fund infrastructure and fees within 
the two Districts.  At this point, the developer has requested that CMFA issue a final series of bonds 
on a parity to the 2023 bonds.  The bonds will be pooled and sold as a combined financing.  
 



The CMFA will issue CMFA Special Tax Revenue Bonds BOLD Program, Series 2025A (the 
“Bonds”), which will be utilized to purchase CFD bonds. Debt service payments made on the 
underlying CFD bonds will provide revenues for the payment of debt service due on the bonds 
being sold publicly to investors.   
 
The underlying CFD bonds being issued, and their not to exceed amount for each district are as 
follows: 
 

• CMFA Community Facilities District No. 2022-18 (City of Elk Grove – Poppy Keys 
Southwest) Special Tax Bonds, Series 2025 in the aggregate principal amount not to exceed 
$2,000,000; 

• CMFA Community Facilities District No. 2022-19 (City of Elk Grove – Souza Dairy) 
Special Tax Bonds, Series 2025 in the aggregate principal amount not to exceed 
$5,000,000;  

 
In aggregate, not more than $7,000,000 in bonds will be issued to acquire the CFD bonds.    These 
will be the final bonds issued for each of the respective districts—no additional bonds are allowed 
to be issued on parity aside from refunding bonds. 
 
 
Overview: 
 
The Series 2025A Bonds are being issued to finance certain fees and public improvements for 2 
different CFDs. Both CFDs are located in the City of Elk Grove in Sacramento County, CA. The 
CFDs include CFD No. 2022-18 (City of Elk Grove – Poppy keys Southwest) and CFD No. 2022-
19 (City of Elk Grove – Souza Dairy). The 2025A Bonds are sized to produce a minimum 1.10x 
coverage against the maximum special tax revenues less priority administrative expenses within 
each CFD. 
 
The Master Developer, Reynen & Bardis, has conveyed all of the lots to the merchant builders 
within both CFDs. The merchant builders are KB HOME for all Poppy Keys Southwest CFD units 
and 239 Souza Dairy CFD units, and Woodside and Richmond American Homes for 141 Lots 
withing the Souza Dairy CFD. 
 
 
The Districts: 
 
The 2 underlying CFDs are secured by special taxes levied from a total of 704 residential units. 
Lots are in various stages of development, which consists of all finished lots, homes under 
construction, completed homes, and homes sold to individuals. Final maps have been recorded in 
both CFDs. A current status summary of the lots is as follows: 

• 378 of the 704 (54%) total units have building permits issued. 
• 193 of the 704 (27%) total units have been completed. 
• 178 of the 704 (25%) total units have closed to individual homeowners. 
• Overall value-to-lien of 7.76x, including parity and overlapping debt. 

 
CFD 2022-18 (City of Elk Grove – Poppy Keys Southwest) 
 

• The District is located in the City of Elk Grove in Sacramento County and is owned and 
being developed by a national home builder, KB HOME.  



• The District is being developed into 324 lots, with floor plans ranging from 1,429-3,061 sq 
ft, home base price ranging from $538,800-826,180. 

• As of November 13, 2024, the developer has pulled building permits on 242 lots, completed 
127, of which 119 have been conveyed to individual homeowners 

• Appraisal value of $122,689,000, preliminary par amount of $1,155,000, parity debt of 
$11,130,000 and overlapping debt of $688,228, results in a value-to-lien of 9.46 to 1. 

• Based on the appraised value of $122,689,000, the Not to Exceed of $2,000,000, parity 
debt of $11,130,000 and overlapping debt of $688,228, the value to lien would be 8.88 to 
1 

• Sample Tax Rate Ranges from 1.81 to 1.89% 
 
CFD 2022-19 (City of Elk Grove – Souza Dairy) 
 

• The District is located in the City of Elk Grove in Sacramento County, and is owned and 
being developed by national home builders, KB HOME and Woodside Homes/Richmond 
American. In December 2024, Woodside conveyed two completed models and 123 
finished lots to an affiliate, Richmond American. 

• The District is being developed into 380 lots, with floor plans ranging from 1,429 to 2,124 
sq ft, home base price ranging from $580,990-$651,990. 

• As of November 13, 2024, the developer has pulled building permits on 136 lots, completed 
68, of which 59 have been conveyed to individual homeowners 

• Appraisal value of $106,146,000, preliminary par amount of $3,960,000, parity debt of 
$11,760,000 and overlapping debt of $811,058, results in a value-to-lien of 6.75 to 1 

• Based on the appraised value of $106,146,000, the Not to Exceed of $5,000,000, parity 
debt of $11,760,000 and overlapping debt of $811,058, the value to lien would be 6.04 to 
1 

• Sample Tax Rate Ranges from 1.92 to 1.95% 
 
 
Financing Documents: 
 
The Resolution approves the forms of Indenture of Trust, Bond Purchase Agreement, Preliminary 
Official Statement, and Continuing Disclosure Certificate presented to the Board at the meeting, as 
well as related actions and documents.  The principal documents being approved are summarized 
as follows: 
 

• Indenture of Trust. The Indenture is the legal document pursuant to the Special Tax 
Revenue Bonds, BOLD Program Series 2025A (“2025A Bonds”) and the underlying 
special tax bonds for each of the Districts being issued by the CMFA. The underlying 
special tax bonds for each CFD will be purchased by the CMFA for the benefit of the 
holders of the 2025A Bonds, and the debt service payable on the underlying special tax 
bonds will be used to pay debt service on the 2025A Bonds, replenish amounts in the 
reserve fund created for the 2025A Bonds, and pay administrative costs of the CMFA in 
administering the bonds and the CFDs.  U.S. Bank National Association will serve as 
trustee under the Indenture, and Goodwin Consulting will serve as special tax 
administrator, responsible for ensuring the special tax levy for each of the two CFDs is 
placed on the applicable County property tax roll each year so that debt service and 
administrative costs can be paid each year.  The Indenture contains typical provisions 
related to the 2025A Bonds and the underlying special tax bonds, including as it relates to 
optional redemption and special mandatory redemption from special tax prepayments, and 



the establishment and administration of reserve accounts, project accounts and other 
accounts for the deposit of proceeds from each of the underlying special tax bonds. 

 
Under the Indenture, a pooled reserve fund will be established for the benefit of the holders 
of the 2025A Bonds. In the event of a delinquency in payment of special taxes by property 
owners within any of the districts, amounts in the reserve account can be used to cover the 
shortfall; replenishment of the reserve account can only be made from the CFD that caused 
the shortfall. 
 
In the Indenture, the CMFA covenants to bring a foreclosure action against delinquent 
property owners based on either an overall delinquency rate within a particular CFD (5%) 
or three payments. The first step in the foreclosure process would be having the CFD 
administrator (Goodwin Consulting) send out a written demand letter to the applicable 
owner(s).  Amounts levied each year within the applicable CFD for administrative costs, 
as well as amounts set-aside in the applicable reserve account, would be available to the 
CMFA to pay for the costs associated with any potential foreclosure proceeding. 
 

• Bond Purchase Agreement.  The Bond Purchase Agreement is the legal document pursuant 
to which the 2025A Bonds are sold by the CMFA to Piper Sandler for further sale and 
distribution to ultimate purchasers.  The BPA contains customary representations and 
warranties from the CMFA regarding the formation of each of the Districts, the issuance 
of the underlying special tax bonds, and the issuance of the 2025A Bonds.  Forms of 
certificates of each of the developers that own the property in the CFDs are also included.  

 
• Preliminary Official Statement.  The Preliminary Official Statement (“POS”) is the 

document pursuant to which material information is disclosed to potential purchasers of 
the 2025A Bonds.  Once final pricing information is available for the 2025A Bonds, the 
POS will be turned into the Official Statement and distributed to actual purchasers of the 
2025A Bonds.  Among other things, the POS contains information regarding the 2025A 
Bonds, the underlying special tax bonds, the Indenture, the CMFA, the trustee, the BOLD 
Program, and various potential risks associated with investing in the 2025A 
Bonds.  Included in various appendices to the POS is additional detailed information 
regarding each of the community facility districts, the rate and method of apportionment 
of each of the CFDs, and an appraisal performed by Integra Realty Resources of the 
estimated market value of the land within each of the CFDs. 

 
• Continuing Disclosure Certificate.  The form of Continuing Disclosure Certificate is 

included as Appendix L1 to the draft POS.  The Continuing Disclosure Certificate is the 
document pursuant to which the CMFA agrees to provide certain information to investors 
in the 2025A Bonds, via postings to the MSRB’s Electronic Municipal Market Access 
(“EMMA”) website.  On an annual basis, the CMFA will need to supply its audited 
financial statements and information concerning each of the Improvement Areas as 
enumerated therein, including total assessed value, delinquency information, prepayment 
information, changes to any of the rate and method of apportionments for the CFDs, and 
annual information required to be provided to the California Debt and Investment Advisory 
Commission (CDIAC) each year.  In addition, in a timely manner, the CMFA will need to 
report on the occurrence of any listed event enumerated therein, including relating to 
delinquencies, draws on the reserve fund, and bankruptcy events.  Goodwin Consulting 
will serve as dissemination agent for the 2025A Bonds, assisting the CMFA in meeting its 
requirements under the Continuing Disclosure Certificate. 



Assuming the Board approves this financing, staff will work with the Bond finance team to 
determining the final Bond sizing, and the preliminary Official Statement will be finalized and 
posted electronically for investors to review.  Assuming the market remains stable, the Authority 
and Piper Sandler, the bond underwriter, will hold a pre-pricing call the week of January 20th, 2024, 
to review bond market conditions and the preliminary interest rates, after which, the Bonds will be 
sold.  An authorized officer will then execute, on behalf of the Authority, a Bond Purchase 
Agreement with Piper Sandler, finalizing the bond interest rates and setting the delivery date, which 
is anticipated to occur the week of pricing.     
 
 
Fiscal Impact: 
 
None.  The Special Tax Bonds are secured solely by the Special Taxes levies within each district.  
Districts are not cross-collateralized, meaning each district is only responsible for their debt service.  
Costs of issuance are payable solely from Bond proceeds. 
 
In accordance with Government Code 5852.1, the following information consists of estimates of 
certain costs and charges for the Bonds that have been provided by the underwriter, Piper Sandler 
& Co., which has been represented by such party to have been provided in good faith:  (1) estimated 
true interest cost of the Bonds: 5.030%; (2) estimated finance charge of the Bonds (sum of all fees 
and charges paid to third parties): $431,942.00; (3) estimated amount of proceeds of the Bonds 
received (net of finance charges, reserves and capitalized interest, if any): $4,398,063.00; and (4) 
estimated total payment amount (sum total of all payments to pay debt service on the Bonds plus 
the finance charge not paid with proceeds of the Bonds) calculated to the final maturity of the 
Bonds: $12,092,462.50. 
 
 
Terms of Transaction: 

Amount:  $7,000,000  
Maturity: September 1, 2055 
Security: Revenue Pledge and Lien, Special Taxes 
Bond Purchasers: Public Offering; Retail and Institutional Investors 
Rating:   Unrated 
Estimated Closing: February 13, 2025 

 
Finance Team: 
 
Underwriter: Piper Sandler & Co. 
Bond/Disclosure Counsel: Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Underwriters Counsel:  Stradling Yocca Carlson & Rauth, PC 
Project Administrator:  Francisco & Associates 
CFD Administrator:  Goodwin & Associates, Koppel & Gruber 
Trustee:    U.S. Bank National Association 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors adopt the Resolution to 
issue the special tax revenue bonds and the CFD bonds on behalf of each of the districts for an 
amount not to exceed $7,000,000.   



 
 

PV 400 COMMUNITY FACILITIES DISTRICT 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Amount: $10,500,000 
 
Action: Approve Resolution Authorizing the Issuance of Community 

Facilities District No. 2020-6 (County of Placer—PV400), 
Special Tax Bonds, Series 2025, Related Issuance and 
Purchase of Special Tax Bonds for and on Behalf of CMFA 
Community Facilities District (“District” or “CFD”), Along 
with All Related Documents 

 
Purpose:  Issuing Bonds to finance infrastructure, including funding 

impact fees, within the Community Facilities District 2020-6 
(County of Placer—PV 400).   

  
Activity: BOLD/ Community Facilities District  
 
Meeting: January 10, 2025 
 
 
 
Background: 
 
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 Developer within the County of Placer, as 
a member of the CMFA, has submitted an application to participate in the BOLD program, and the 
County has held the required public hearings and made the required findings under applicable law 
related to the issuance by the CMFA of revenue bonds under the Marks-Roos Local Bond Pooling 
Act of 1985.  In addition, the CMFA has taken all actions necessary to form the District, and is now 
looking to issue a third series of bonds on a stand-alone basis to fund the facilities within the 
District.  
 
The CMFA will issue CMFA Community Facilities District NO. 2020-6 (County of Placer – PV 
400) Special Tax Bonds, Series 2025 (the “Bonds”)  The not to exceed amount of the underlying 
obligation shall not exceed $10,500,000. The Bonds will be issued as a single series.   
 
 
 
 



The District: 
 
The Series 2025 Bonds are being issued to reimburse for public improvements already completed 
for California Municipal Finance Authority Community Facilities District No. 2020-6 (County of 
Placer – PV 400), which contains 1,117 lots in various stages of development. The 2025 Bonds are 
sized to a minimum 110% from Special Tax Revenues less priority admin within Tax Zones 1, 2, 
3 and 4, including outstanding Series 2021 and 2022 parity bonds. Additional bonds will be issued 
in the future subject to the Additional Bonds Test.  
 
The CFD is located in Placer County, bordering the City of Roseville. It is a large development 
project being undertaken by Lennar Homes, who is also constructing and selling homes to 
individual homeowners. 
 
 
Description of the CFD No. 2020-6 (County of Placer – PV 400): 

• 1,117 single-family detached age-restricted lots in 6 villages. 
o There are also 168 high-density residential (HDR) units designated as affordable 

housing units in the District, which are not subject to the Special Tax and do not 
serve as security for the Bonds. 

• Three product lines with floor plans ranging from 1,903 to 2,988 square feet, at a base price 
ranging from $512,990 - $786,990. 

• Lennar is completing the in-tract improvements necessary for all the lots to be in finished 
lot condition. 

o Site work is complete on Villages 1A through 3, with site work currently underway 
on Villages 4 which is 76% complete and 5 which is 26% complete. 

• Lennar has entered into an option agreement with the Land Bank Owner, DRP CA 7, LLC, 
to take down the remainder of the lots. Any remaining lots are expected to be taken down 
by May 2026. 
 
 

Credit Overview: 
• 624 of the 1,117 units are considered developed property (56%) 
• 482 completed homes closed to individual owners (43%) 
• 26 pending sales (2%) 
• Special taxes levied against either final map or developed property within Tax Zones 1, 2, 

3 and 4. 
• Sample tax rate is 1.74-1.76%  
• Value-to-lien of 15.20 to 1, including outstanding Series 2021 and Series 2022 parity debt. 

o No land-secured overlapping debt 
• Based on Not to Exceed of $10,500,000, and including series 2021 and 2022 parity debt, 

value to lien ratio of 14.15 to 1. 
 
 
Affordable Housing Requirements: 
 
Affordable units are required to be constructed generally concurrently and in proportion to 
construction of the market rate units. Completion of design and receipt of all required approvals 
for the development of the affordable units is required prior to the issuance of the first building 
permit after 50% of the total number of single-family residential units have been issued (i.e., 558 
units) (referred to in the test for Additional Bonds as the First Affordable Housing Threshold Date). 



Construction of the affordable units and receipt of certificates of occupancy therefor is required 
prior to the issuance of the first building permits after 75% of the total number of single-family 
residential units have been issued (i.e., 837 units) (referred to in the test for Additional Bonds as 
the Second Affordable Housing Threshold Date). To comply with these affordable housing 
requirements, Lennar Homes has contracted with a third-party builder to complete the construction 
of the required 168 HDR units. 
 
The First Affordable Housing Threshold Date has occurred; accordingly, the restrictions related 
thereto no longer apply. From the First Affordable Housing Threshold Date until the Second 
Affordable Housing Threshold Date, certain other restrictions on the issuance of Additional Bonds 
apply.  
 
 
Additional Bonds: 
 
May issue Additional Bonds subject to an Additional Bonds Test (“ABT”). The ABT requires a 
minimum 110% coverage from Maximum Special Tax Revenues less priority admin expenses 
within Tax Zones 1, 2,3 and 4 until the Second Affordable Housing Threshold Date, and minimum 
aggregate 4:1 VTL for all parcels. 
 
 
Financing Documents: 
 
The Resolution approves the forms of Supplemental Indenture of Trust, Bond Purchase Agreement, 
Preliminary Official Statement, and Continuing Disclosure Certificate presented to the Board at the 
meeting, as well as related actions and documents.  The principal documents being approved are 
summarized as follows: 
 

• Supplemental Indenture of Trust. The Supplemental No. 2 Indenture of Trust is the legal 
document pursuant to which the Community Facilities District No. 2020-6 (County of 
Placer – PV400) Special Tax Bonds, Series 2025 (“2025 Bonds”) are issued by the CMFA. 
The Supplemental No. 2 Indenture of Trust is authorized by Section 5.6 of the Original 
Indenture (for the 2021 bonds) allowing for the issuance of additional bonds. The 2025 
Bonds and parity bonds are payable from special taxes received from property within CFD 
2020-6 (County of Placer—PV 400). US Bank National Association will serve as trustee 
under the Supplemental Indenture, and Goodwin Consulting will serve as special tax 
administrator, responsible for ensuring the special tax levy for the District is placed on the 
County property tax roll each year so that debt service and administrative costs can be paid 
each year. The Supplemental Indenture contains typical provisions related to the 2025 
Bonds and the underlying special tax bonds, including as it relates to optional redemption 
and special mandatory redemption from special tax prepayments, and the establishment 
and administration of reserve accounts, project accounts and other accounts for the deposit 
of proceeds of the underlying special tax bonds. 

 
Under the Supplemental Indenture, a reserve fund will be established for the benefit of the 
holders of the 2025 Bonds. In the event of a delinquency in payment of special taxes by 
property owners within the District of CFD 2020-6, amounts in the reserve account 
established for the CFD can be used to cover the shortfall. 
 



Under the Original and Supplemental Indenture, the CMFA covenants to bring a 
foreclosure action against delinquent property owners based on either an overall 
delinquency rate within the District (5%) or based on a threshold dollar amount of 
delinquencies for a particular owner ($3,000). The first step in the foreclosure process 
would be having the CFD administrator (Goodwin Consulting) send out a written demand 
letter to the applicable owner(s). Amounts levied each year within CFD 2020-6 for 
administrative costs, as well as amounts set-aside in the reserve account, would be available 
to the CMFA to pay for the costs associated with any potential foreclosure proceeding. 
 
As discussed above, this is the third issuance of multiple series of bonds to be issued by 
this District. The additional bonds test requires that the appraised value of all the property 
be at least 4 times the amount of the bonds, any parity bonds or overlapping direct debt.  
Additionally, all bonds and parity bonds must have at least 110% debt service coverage 
after reducing special taxes by annual administrate costs. Finally, at the time bonds are 
issued, a deposit to the debt service reserve fund will need to be made to increase the 
balance to the reserve requirement.     

 
• Bond Purchase Agreement.  The Bond Purchase Agreement (“BPA”) is the legal document 

pursuant to which the 2025 Bonds are sold by the CMFA to Piper for further sale and 
distribution to ultimate purchasers. The BPA contains customary representations and 
warranties from CMFA regarding the formation of CFD 2020-6 and the issuance of the 
2025 Bonds.  Forms of certificates of the Developer is also included.  
 

• Preliminary Official Statement.  The Preliminary Official Statement (“POS”) is the 
document pursuant to which material information is disclosed to potential purchasers of 
the 2025 Bonds.  Once final pricing information is available for the 2025 Bonds, the POS 
will be turned into the Official Statement and distributed to actual purchasers of the 2025 
Bonds.  Among other things, the POS contains information regarding the 2021 Bonds, the 
underlying special tax bonds, the Indenture, the CMFA, the trustee, the BOLD Program, 
and various potential risks associated with investing in the 2025 Bonds.  Included in 
various appendices to the POS is additional detailed information regarding CFD 2020-6, 
the rate and method of apportionment, and an appraisal performed by Integra Realty 
Resources of the estimated market value of the land within the District. 

 
• Continuing Disclosure Certificate.  The form of Continuing Disclosure Certificate is 

included as Appendix D-1 to the draft POS.  The Continuing Disclosure Certificate is the 
document pursuant to which CMFA agrees to provide certain information to investors in 
the 2025 Bonds, via postings to the MSRB’s Electronic Municipal Market Access 
(“EMMA”) website.  On an annual basis, the CMFA will need to supply its audited 
financial statements and information concerning the CFD as enumerated therein, including 
total assessed value, delinquency information, prepayment information, changes to any of 
the rate and method of apportionments for the CFDs, and annual information required to 
be provided to the California Debt and Investment Advisory Commission (CDIAC) each 
year.  In addition, in a timely manner, the CMFA will need to report on the occurrence of 
any listed event enumerated therein, including relating to delinquencies, draws on the 
reserve fund, and bankruptcy events.  Goodwin Consulting will serve as dissemination 
agent for the 2025 Bonds, assisting the CMFA in meeting its requirements under the 
Continuing Disclosure Certificate. 

 



Assuming the Board approves this financing, staff will work with the Bond finance team to 
determine the final Bond sizing, and the preliminary Official Statement will be finalized and posted 
electronically for investors to review.  Assuming the market remains stable, Authority and Piper 
Sandler, the bond underwriter, will hold a pre-pricing call as early as the week of February 3rd, 
2025 to review bond market conditions and the preliminary interest rates, after which, the Bonds 
will be sold. An authorized officer will then execute, on behalf of the Authority, a Bond Purchase 
Agreement with Piper Sandler, finalizing the bond interest rates and setting the delivery date, which 
is anticipated to occur the week of pricing.     
 
 
Fiscal Impact: 
 
None.  The Special Tax Bonds are secured solely by the Special Taxes levies within the District.  
Costs of issuance are payable solely from Bond proceeds. 
 
In accordance with Government Code 5852.1, the following information consists of estimates of 
certain costs and charges for the Bonds that have been provided by the underwriter, Piper Sandler 
& Co., which has been represented by such party to have been provided in good faith:  (1) estimated 
true interest cost of the Bonds: 4.957%; (2) estimated finance charge of the Bonds (sum of all fees 
and charges paid to third parties): $620,910.00; (3) estimated amount of proceeds of the Bonds 
received (net of finance charges, reserves and capitalized interest, if any): $7,402,756.84; and (4) 
estimated total payment amount (sum total of all payments to pay debt service on the Bonds plus 
the finance charge not paid with proceeds of the Bonds) calculated to the final maturity of the 
Bonds: $18,196,577.08. 
 
 
Terms of Transaction: 
 

Amount:  $10,500,000 
Maturity: September 1, 2054 
Security: Revenue Pledge and Lien, Special Taxes 
Bond Purchasers: Public Offering; Retail and Institutional Investors 
Rating:   Unrated 
Estimated Closing: February 20, 2025 

 
 
Finance Team: 
 
Underwriter: Piper Sandler & Co. 
Bond/Disclosure Counsel: Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Underwriters Counsel:  Stradling Yocca Carlson & Rauth, PC 
Project Administrator:  Francisco & Associates 
CFD Administrator:  Goodwin & Associates 
Trustee:    U.S. Bank National Association 
 
 
 
 
 
 



Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors adopt the Resolution to 
issue the special tax revenue bonds and the CFD bonds on behalf of the District for an amount not 
to exceed $10,500,000. 



























































































































































































Independent Auditor's Report

To the Board of Directors
CMFA Special Finance Agency XII
Carlsbad, California

Opinion

We have audited the accompanying consolidated financial statements of CMFA Special Finance Agency XII (the
"Agency"), which comprise the consolidated statement of net position as of June 30, 2024, and the related
consolidated statements of revenues, expenses and change in net position, and cash flows for the year then
ended, and the related notes to the consolidated financial statements.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the
financial position of the Agency as of June 30, 2024, and the consolidated change in net position and consolidated
cash flows and its cash flows for the year then ended in accordance with accounting principles generally accepted
in the United States (''GAAP'').

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America
("GAAS"). Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Consolidated Financial Statements section of our report. We are required to be independent of CMFA
Special Finance Agency XII and to meet our other ethical responsibilities, in accordance with the relevant ethical
requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with GAAP, and for the design, implementation, and maintenance of internal control relevant to the
preparation and fair presentation of consolidated financial statements that are free from material misstatement,
whether due to fraud or error. 

In preparing the consolidated financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about Agency's ability to continue
as a going concern for one year after the date the consolidated financial statements are available to be issued.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion.  Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control. Misstatements are considered material if there is a substantial likelihood that,
individually or in the aggregate, they would influence the judgment made by a reasonable user based on the
consolidated financial statements. 
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In performing an audit in accordance with GAAS, we:

 Exercise professional judgment and maintain professional skepticism throughout the audit.

 Identify and assess the risks of material misstatement of the consolidated financial statements, whether

due to fraud or error, and design and perform audit procedures responsive to those risks. Such procedures

include examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated

financial statements.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness

of Agency’s internal control. Accordingly, no such opinion is expressed.

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting

estimates made by management, as well as evaluate the overall presentation of the consolidated financial

statements.

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise

substantial doubt about Agency's ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control–related matters that
we identified during the audit.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that a management's discussion
and analysis be presented to supplement the consolidated financial statements. Such information is the
responsibility of management and, although not a part of the consolidated financial statements, is required by the
Governmental Accounting Standards Board (GASB) who considers it to be an essential part of financial reporting
for placing the consolidated financial statements in an appropriate operational, economic, or historical context.
We have applied certain limited procedures to the required supplementary information in accordance with
auditing standards generally accepted in the United States of America, which consisted of inquiries of
management about the methods of preparing the information and comparing the information for consistency
with management's responses to our inquiries, the consolidated financial statements, and other knowledge we
obtained during our audit of the consolidated financial statements. We do not express an opinion or provide any
assurance on the information because the limited procedures do not provide us with sufficient evidence to
express an opinion or provide any assurance.
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Report on Consolidating Information

Our audit was conducted for the purpose of forming an opinion on the consolidated financial statements as a
whole. The consolidating statement of net position, consolidating statement of revenues, expenses, and change in
net position, and consolidating statement of cash flows, are presented for purposes of additional analysis of the
consolidated financial statements rather than to present the financial position, change in net position, and cash
flows of the individual companies, and are not a required part of the consolidated financial statements.  Such
information is the responsibility of management and was derived from and relates directly to the underlying
accounting and other records used to prepare the consolidated financial statements. The consolidating
information has been subjected to the auditing procedures applied in the audit of the consolidated financial
statements and certain additional procedures, including comparing and reconciling such information directly to
the underlying accounting and other records used to prepare the consolidated financial statements or to the
consolidated financial statements themselves, and other additional procedures in accordance with auditing
standards generally accepted in the United States of America. In our opinion, the information is fairly stated in all
material respects in relation to the consolidated financial statements as a whole.  

Wipfli LLP
Radnor, Pennsylvania

November 19, 2024
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CMFA Special Finance Agency XII
Management’s Discussion and Analysis 

For the Year Ended June 30,2024

This sec�on of the CMFA Special Finance Agency XII’s (the Agency) annual financial report presents the Management’s 
Discussion and Analysis (MD&A) of its financial performance during the year ended June 30, 2024. The informa�on in this 
sec�on should be read in conjunc�on with the financial statements and the notes following this sec�on.

GENERAL BACKGROUND, OVERVIEW AND PROGRAMS

The Agency was organized on December 1, 2021, under the provision of the Joint Exercise of Powers Act of the 
Government Code of the State of California. The Agency is a joint exercise of powers authority and public en�ty formed 
pursuant to a Joint Exercise of Powers Agreement (Agreement) between the California Municipal Finance Authority (the 
Authority) and the City of Orange, California (City) as charter members, to which certain other ci�es and coun�es may in 
the future join as addi�onal members. The Agency is authorized and empowered under the Act and the Agreement to 
issue bonds to undertake the financing and/or refinancing of any purpose or ac�vity permi�ed under the Act or any other 
law, including projects that provide affordable local housing for low-income, median-income and moderate-income 
families and individuals.

FINANCIAL HIGHLIGHTS FOR THE YEAR ENDED JUNE 30, 2024

 Restricted cash and investment balances for FY2024 are $1,645,860 below the prior year primarily due to 
withdrawals to fund capital expenditures & debt obliga�ons.

 FY2024 opera�ng revenues were $1,109,626 lower than the prior year due to a property tax refund received in 
FY2023 from Orange County of $477,658 and interest income of $430,159.

 The change in net posi�on of ($4,991,751) is due to capital expenditures and debt obliga�ons for FY2024.

OVERVIEW OF THE CONSOLIDATED FINANCIAL STATEMENTS

The Agency’s consolidated financial statements include the MD&A, consolidated financial statements, and accompanying 
notes to the consolidated financial statements. This report also includes other informa�on intended to furnish addi�onal 
detail to the intended users. The transac�ons of the Agency are accounted for as a division u�lizing the accrual basis of 
accoun�ng. 

CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements of the Agency report informa�on using accoun�ng principles generally accepted in 
the United States of America (GAAP) as applied to governmental agencies. The Governmental Accoun�ng Standards Board 
(GASB) is the accepted standard se�ng body for establishing governmental accoun�ng and financial repor�ng principles. 
These statements offer both short-term and long-term financial informa�on about the Agency’s ac�vi�es.

 The Consolidated Statement of Net Posi�on includes all the Agency’s assets and liabili�es as of June 30, 2024 and 
provides informa�on about the nature and amounts of investments in resources (assets) and the obliga�ons to 
the Agency’s creditors (liabili�es). It also provides the basis for evalua�ng the capital structure of the Agency and 
assessing the liquidity and financial flexibility of the Agency.

 The Consolidated Statement of Revenues, Expenses and Change in Net Posi�on accounts for all the Agency’s 
revenues and expenses for the year ended June 30, 2024. This Statement reflects the results of the Agency’s 
opera�ons over the year and can be used to determine the Agency’s creditworthiness and its ability to successfully 
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CMFA Special Finance Agency XII
Management’s Discussion and Analysis 

For the Year Ended June 30,2024

recover all its costs through user fees and other income.

 The Consolidated Statement of Cash Flows provides informa�on about the Agency’s cash receipts and cash 
payments during the year ended June 30, 2024. This statement reports cash receipts, cash payments, and net 
changes in cash resul�ng from opera�ng and inves�ng ac�vi�es. The statement provides answers to ques�ons 
about where cash came from, what cash was used for and what caused changes in cash for the repor�ng period 
covered.

The accompanying Notes to the Consolidated Financial Statements provide addi�onal informa�on that is essen�al to a 
full understanding of the data provided in the financial statements.

CONDENSED CONSOLIDATED STATEMENTS OF NET POSITION

The assets, liabili�es, and net posi�on as of June 30, 2024, and 2023 and changes from the prior year are shown in the 
table below.

2024 2023 Change

Assets:

Cash & cash equivalents 562,133 177,125 385,008 

Restricted cash & investments 17,890,823 19,536,683 (1,645,860)

Other current assets 2,035,754 115,984 1,919,770 

Other assets 142,959,586 146,392,933 (3,433,347)

Total assets 163,448,296 166,222,725 (2,774,429)

Liabilities:

Current liabilities 4,010,410 4,374,073 (363,663)

Long-term bonds payable 172,079,478 171,353,982 725,496 

Total liabilities 176,089,888 175,728,055 361,833 

Deferred inflow of resources 1,855,489 _______      - 1,855,489 

             

Net position (deficit) (14,497,081) (9,505,330) (4,991,751)

ASSETS

Restricted Cash and Investments

Restricted cash and investments are set aside for specified purposes, such as refundable deposits to tenants, servicing of 
the Agency’s outstanding debt obliga�ons and the construc�on of capital assets. Such assets have been restricted by 
either bond indenture, law or through contractual obliga�ons.

The reduc�on in restricted cash was due to withdrawals for the purposes of capital assets purchases and debt 
obliga�ons.
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CMFA Special Finance Agency XII
Management’s Discussion and Analysis 

For the Year Ended June 30,2024

NET POSITION

The following table presents a condensed consolidated statement of revenues, expenses and change in net posi�on for 
the years ended June 30, 2024, and 2023. 

Condensed Consolidated Statement of Revenues, Expenses and Change in Net Position

2024 2023 Change 

Operating revenues 7,892,123 9,001,749 (1,109,626)

Operating expenses 6,004,038 5,278,468 725,570 

Nonoperating expenses 6,879,836 7,727,325 (847,489)

Change in net position (4,991,751) (4,004,044) (987,707)

Net position - beginning of year (9,505,330) (5,501,286) (4,004,044)

Net position - end of year (14,497,081) (9,505,330) (4,991,751)

LIABILITIES

Bonds Payable

The long-term debt ac�vity for FY2024 was $235,496. This comprises the amor�za�on of the bond discount for the 
Series 2022A-1 and 2022A-2 bonds. There were no principal payments in FY2024.

OPERATING REVENUES

In FY2024 opera�ng revenues decreased by $1,109,626 mainly due to a property tax refund received from Orange County
of $477,658 in FY2023.

Operating Revenues: 2024 2023 Change 

Rental income - residential
           

7,430,739 
             

7,351,094 
            

79,645 
Other income - residential            461,384           1,646,540   (1,185,156)
Fines, forfeitures and fees                -                    4,115           (4,115)

Total operating revenues 7,892,123         9,001,749   (1,109,626)

OPERATING EXPENSES

Opera�ng expenses increased from $5,278,468 in FY2023 to $6,004,038 in FY2024 – an increase of $725,570. This is due 
to increased repairs and maintenance expenses for the fiscal year.
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CMFA Special Finance Agency XII
Consolidated Statement of Net Position

As of June 30, 2024

Assets
Current assets:

Cash and cash equivalents $ 562,133
Restricted cash 280,486
Restricted investments 17,610,337
Tenants accounts receivable, net 165,827
Lease receivables, current portion 1,818,831
Prepaid expenses and other assets 51,096

Total current assets 20,488,710

Lease receivables, net of current portion 571
Capital assets, net 142,959,015

Total assets $ 163,448,296

Liabilities, Deferred Inflow of Resources, and Net Position
Current liabilities:

Accounts payable $ 271,958
Accrued expenses 133,967
Accrued interest 3,323,999
Tenant security deposits 280,486

Total current liabilities 4,010,410

Long-term bonds payable, net 172,079,478

Total liabilities 176,089,888

Deferred inflow of resources 1,855,489

Net position:
Net investment in capital assets (32,444,462)
Restricted for debt service and other purposes 17,890,823
Unrestricted 56,558

Total net position (deficit) (14,497,081)

Total liabilities, deferred inflow of resources, and net position $ 163,448,296

See accompanying notes to the consolidated financial statements.
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CMFA Special Finance Agency XII
Consolidated Statement of Revenues, Expenses and Change in Net Position

Year Ended June 30, 2024

Operating revenues:
Rental income $ 7,430,739
Other income 461,384

Total operating revenues 7,892,123

Operating expenses
Advertising 77,223
Depreciation 3,604,918
General and administrative 62,883
Insurance 132,469
Other 19,104
Property management fees 192,325
Project administration fees 236,292
Repairs and maintenance 920,153
Salaries and benefits 467,311
Utilities 291,360

Total operating expenses 6,004,038

Operating income 1,888,085

Nonoperating revenues (expenses):
Interest expense (7,361,372)
Interest income 481,536

Total nonoperating expenses (6,879,836)

Change in net position (4,991,751)

Net deficit at June 30, 2023 (9,505,330)

Net deficit at June 30, 2024 $ (14,497,081)

See accompanying notes to the consolidated financial statements.
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CMFA Special Finance Agency XII
Consolidated Statement of Cash Flows

Year Ended June 30, 2024

Cash flows from operating activities:
Cash received from customers $ 7,855,954
Cash paid to suppliers and service providers (2,672,467)

Net cash flows from operating activities 5,183,487

Cash flows from capital and related financing activities:
Interest payment on bonds (6,925,875)

Net cash flows from capital and related financing activities (6,925,875)

Cash flows from capital and related investing activities:
Net change in restricted investments 1,926,346
Interest income 481,536

Net cash flows from investing activities 2,407,882

Net change in cash, cash equivalents, and restricted cash 665,494
Cash, cash equivalents, and restricted cash - beginning of year 177,125

Cash, cash equivalents, and restricted cash - end of year  $ 842,619

Net operating income $ 1,888,085

Adjustments to reconcile net operating income to net cash flows from operating activities:
Depreciation and amortization 3,604,918

Changes in operating assets and liabilities:
Tenant accounts receivable (92,106)
Prepaid expenses and other assets (8,833)
Leases receivable (1,819,402)
Accounts payable (69,740)
Accrued expenses (119,774)
Deferred inflow of resources 1,808,498
Tenant security deposits (8,159)

Total adjustments 3,295,402

Net cash flows from operating activities 5,183,487

Cash, cash equivalents, and restricted cash:
Cash and cash equivalents 562,133

Restricted cash and cash equivalents
Tenant security deposits 280,486

Total cash, cash equivalents, and restricted cash $ 842,619
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CMFA Special Finance Agency XII
Consolidated Statement of Cash Flows (Continued)

Year Ended June 30, 2024

Supplemental cash flow information:
Noncash financing activities:

Amortization of bond discount $ (235,496)
Accrued interest (200,001)
Purchases of property through accounts payable (171,000)

See accompanying notes to the consolidated financial statements.

10

DRAFT



CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 1: Organization, Operations and Reporting Entity

The CMFA Special Finance Agency XII (the "Agency") was organized on December 1, 2021 under the provisions of
the Joint Exercise of Powers Act (Act) of the Government Code of the State of California. The Agency is a joint
exercise of powers authority and public entity formed pursuant to a Joint Exercise of Powers Agreement
(Agreement) between the California Municipal Finance Authority (the Authority) and the City of Orange, California
(City) as charter members, to which certain cities and counties may in the future join as additional members. The
Agency is authorized and empowered under the Act and the Agreement to issue bonds to undertake the financing
and/or refinancing of any purpose or activity permitted under the Act or any other law, including projects that
provide affordable local housing for low-income, median-income and moderate-income families and individuals.
The Agency is governed by the Board of Directors consisting of, ex officio, the board of directors of the Authority.

Allure Apartments, Orange, California (Allure Apartments)

On January 13, 2022, the Agency issued Essential Housing Revenue Bonds Series 2022A-1 (Senior Bonds), Essential
Housing Revenue Bonds Series 2022A-2 (Junior Bonds) and Subordinate Essential Housing Revenue Bonds Series
2022B (Series 2022B Bonds). The Series 2022B Bonds were directly issued to, or at the direction of, BLDG
Investments LLC, a California limited liability company (BLDG) in exchange for the sale and assignment of certain
assets to the Agency, including its purchase rights to the project, a business plan for the Agency, and certain
intellectual property created by BLDG for the Agency. The bonds, with an aggregate principal amount of
$186,930,000, were issued pursuant to a Trust Indenture (the "Indenture") by and between the Agency and
Wilmington Trust, National Association, (the "Trustee") to finance the acquisition of a 282-unit multifamily
residential rental community and related improvements, personal property and equipment known as Allure
Apartments located at 3099 West Chapman Avenue, Orange, California (the "Project").

The accompanying consolidated financial statements include the accounts of the Agency and its subsidiary, Allure
Apartments, after elimination of all material intercompany transactions and accounts.

Note 2: Summary of Significant Accounting Policies

Basis of Accounting

The Agency's consolidated financial statements have been prepared using the accrual basis of accounting in
accordance with accounting principles generally accepted in the United States of America (GAAP) as prescribed by
the Governmental Accounting Standards Board. Under the accrual basis, revenues are recognized when earned
and expenses are recorded when an obligation has been incurred, regardless of the timing of the cash flows.
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CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 2: Summary of Significant Accounting Policies (Continued)

Use of Estimates

The preparation of consolidated financial statements in conformity with accounting principles generally accepted
in the United States of America requires management to make certain estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the
consolidated financial statements and reported amounts of revenue and expenses during the reporting period.
Actual results may differ from those estimates. 

Cash and Cash Equivalents

Cash equivalents are defined as short-term, highly liquid investments, which are readily convertible to cash and
have remaining maturities of three months or less at the date of acquisition.  

Restricted Cash and and Investments and Investment Income

Restricted cash and investments represent the unspent proceeds of the bonds that are held by the Trustee. These
investments are made up of various funds that were required to be funded by the Indenture. Also included in
restricted cash are tenant security deposit funds. See Note 3 for a listing of the funds held by the Trustee.

Restricted investments are made up of money market funds and guaranteed investment contracts. The
guaranteed investment contracts are considered trading securities, therefore are measured at fair value.

All investment income is reported as nonoperating revenues (expenses) in the accompanying statement of
revenues, expenses, and changes in net position. Realized gains or losses are determined by specific identification.

Tenant Accounts Receivable

Tenant accounts receivable are uncollateralized residential rents, which are due at the beginning of each month.
Payments of tenant receivables are allocated to the specific charges identified on the tenant’s remittance or, if
unspecified, are applied to past due balances first, then the current unpaid charges. Management individually
reviews all tenant receivables and based on an assessment of current creditworthiness, estimates the portion, if
any, of the balance that could be uncollectible. Any amounts that remain outstanding after management has used
reasonable collection efforts are deemed uncollectible and written-off through a charge to the valuation
allowance and elimination of the tenant accounts receivable. There is $7,151 of uncollectible allowance recorded
as of June 30, 2024.
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CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 2: Summary of Significant Accounting Policies (Continued)

Fair Value Measurements

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an ordinary
transaction between market participants at the measurement date.  A three-tier hierarchy prioritizes the inputs
used in measuring fair value.  These tiers include Level 1, defined as observable inputs such as quoted market
prices in active markets; Level 2, defined as inputs other than quoted market prices in active markets that are
either directly or indirectly observable; and Level 3, defined as unobservable inputs in which little or no market
data exists, therefore, requiring an entity to develop its own assumptions.  The asset's or liability's fair value
measurement within the hierarchy is based on the lowest level of any input that is significant to the fair value
measurement.

Tenant Security Deposit Funds

Tenant security deposits represent tenant deposits held in accordance with the respective tenant's lease
agreement which are held in trust for the tenants until they vacate the property. Any amounts not returned to the
tenant due to lease violations are transferred to the Project's general operating account.

Capital Assets

Capital assets are defined by the Agency as assets with an initial, individual cost of $5,000 or more and an
estimated useful life of more than one year. Capital assets are recorded at historical cost or estimated historical
cost, if actual cost is not available, and when placed in service. Capital assets are depreciated on a straight-line
basis over the estimated useful lives of the assets (3 - 30 years). Depreciation of capital assets is recorded as an
expense against operations. Repairs and maintenance costs are charged to expense as incurred.

Management reviews the recoverability of its capital assets in accordance with the provisions of GASB Statement
No. 42, Accounting and Financial Reporting for Impairment of Capital Assets and for Insurance Recoveries. GASB
Statement No. 42 requires the recognition of impairment of capital assets in the event an asset's service utility has
declined significantly and unexpectedly. Accordingly, management evaluates its assets' utility annually or when an
event occurs that may impair recoverability of the asset.

Long-Lived Assets

The Agency reviews its long-lived assets periodically to determine potential impairment by comparing the carrying
value of those assets with the estimated future undiscounted cash flows expected to result from the use of the
assets, including cash flows from disposition.  Should the sum of the expected future undiscounted cash flows be
less than the carrying value, the Agency would recognize an impairment loss at that time.  No impairment loss was
recognized in the fiscal year 2024.
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CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 2: Summary of Significant Accounting Policies (Continued)

Deferred Outflows/Inflows of Resources

In addition to assets, the consolidated statement of net position will sometimes report a separate section of
deferred outflows of resources. This separate financial statement element, deferred outflows of resources,
represents a consumption of net position that applies to a future period and so will not be recognized as an
outflow of resources (expense) until then. At this time, the Agency has no items that are reported in this category.

In addition to liabilities, the consolidated statement of net position will sometimes report a separate section for
deferred inflows of resources. This separate financial statement element, deferred inflows of resources,
represents the acquisition of net position that applies to a future period and so will not be recognized as an inflow
of resources (revenue) until that time.

Original Issue Discount

Original issue discount represents the difference between the face value of the bonds and the consideration
received. Original issue discount is deferred and amortized over the life of the bonds using the straight-line
method. Amortization of the discount is reflected as an increase to interest expense in the consolidated statement
of revenues, expenses, and change in net position.

Net Position

Net position of the Agency is classifed in three components:

 Net investment in capital assets consists of capital assets, including bond proceeds held for capital assets, net

of accumulated depreciation and reduced by any outstanding borrowings used to finance the purchase or

construction of those assets.

 Restricted for debt service and other purposes is net position that is restricted for the future payment of debt

and is required to be held under an agreement with the Trustee, as well as other funds included in restricted

investments.

 Unrestricted net position is the remaining net position that does not meet the definition of net investment in

capital assets or restricted for debt service and other purposes.

Income Taxes

As an essential government function, the Agency and Project are generally exempt from federal and state income
taxes under Section 115 of the Internal Revenue Code and a similar provision of state law.

Advertising Costs

Advertising costs are expensed as incurred. Advertising costs expensed during the year ended June 30, 2024, were
$77,223. 
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CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 2: Summary of Significant Accounting Policies (Continued)

Revenue Recognition

Housing units are rented under operating lease agreements with terms that vary, but a majority of lease terms are
one year or less. Rent income from tenants is recognized in the month in which it is earned rather than received.
Other income consists of income from pet rent, parking, laundry, and utility reimbursements from tenants.

GASB 87 Lease Accounting

The Project is a lessor in multiple housing units lease agreements. The Project accounts for its leases in accordance
with the Governmental Accounting Standards Board ("GASB"), Statement No. 87, Leases. If the contract provides
the right to substantially all the economic benefits and the right to direct the use of the identified asset, it is
considered to be or contain a lease. Lease receivable and deferred inflow of resources are recognized at the lease
commencement date based on the present value of the future lease payments over the expected lease term. The
deferred inflow of resources is also adjusted for any lease prepayments made, lease incentives received, and
initial direct costs incurred. See Note 9 for leases.

The Project uses its incremental borrowing rate as the discount rate.

The Project has elected to not recognize lease receivable and deferred inflow of resources for short-term leases
that have a lease term of 12 months or less at lease commencement and do not include an option to renew the
lease agreement. Leases containing termination clauses in which either party may terminate the lease without
cause and the notice period is less than 12 months are deemed short-term leases. The Project recognizes short-
term lease income on a straight-line basis over the lease term.

Subsequent Events

The Agency has evaluated subsequent events through November 19, 2024, which is the date the consolidated
financial statements were available to be issued.

Note 3: Deposits and Investments

The Agency's restricted cash and investments are subject to several types of risk:

Interest Rate Risk – Interest rate risk is the risk that the changes in interest rates will adversely affect the fair value
of an investment. The Agency does have a formal investment policy for interest rate risk.

Credit Risk - Credit risk is the risk that the issuer or other counterparty to an investment will not fulfill its
obligations. At June 30, 2024, the Agency’s investments were not rated.

Custodial Credit Risk - Custodial credit risk is the risk that in the event of a bank failure, the Agency's deposits may
not be returned to it. The Agency does have a deposit policy for custodial credit risk. The Project's deposits are
held with the Trustee and are fully insured. The Agency's deposits are collateralized.
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CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 3: Deposits and Investments (Continued)

Although not part of the Indenture, included in restricted cash and cash equivalents are tenant security deposits
of $280,486 as of June 30, 2024. As such, this amount is not included in the table below summarizing restricted
cash and investments by fund.

Pursuant to the Indenture, the Agency was required to establish certain restricted reserves with bond proceeds
that were funded at closing for the bond issuance. All reserve accounts are restricted for specific use and
withdrawals from the restricted accounts are subject to approval by the Trustee.

The following table provides a summary of restricted investments by fund as required by the Indenture:

As of June 30, 2024

Revenue fund $ 711,464
Senior Debt Service account 1,431,356
Junior Debt Service account 572,640
Capital Expense fund 2,382,146
Senior Debt Service Reserve fund 3,563,625
Junior Debt Service Reserve fund 3,162,250
Operating Reserve fund 364,125
Coverage Reserve fund 1,345,175
Administrative Expenses fund 124,573
Extraordinary Expense fund 500,000
Excess Revenue fund 82,698
Junior Capitalized Interest account 3,276,140
Project Acquisition fund 94,145

Total $ 17,610,337

Revenue Fund

Pursuant to the Project Administration Agreement (Note 7), at the end of each month, the operator is required to
transfer all monies into the revenue fund held by the Trustee as soon as practicable as long as any bonds remain
outstanding.

Senior Debt Service Account

The senior debt service account is used to pay out on or before each interest payment date, for the Senior Bonds,
the amount required for the interest payment on such interest payment date and pay out on or before each
principal payment date, the amount required for the principal payment due on such due date.
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Notes to the Consolidated Financial Statements

Note 3: Deposits and Investments (Continued)

Junior Debt Service Account

The junior debt service account is used to pay out on or before each interest payment date, for the Junior Bonds,
the amount required for the interest payment on such interest payment date and pay out on or before each
principal payment date, the amount required for the principal payment due on such due date. 

Capital Expense Fund

The capital expense fund is used to cure any deficiency in the senior debt service account. The monies in this
account shall be used for the purposes of paying for capital expenses included in the capital budget or otherwise
expressly authorized by the Project Administration Agreement and capital expenses not included in the capital
budget with the prior written consent of the Agency.

Senior Debt Service Reserve Fund

The senior debt service reserve fund is used to cure any deficiency in the senior debt service subaccount of the
debt service fund. As of June 30, 2024, the balance on deposit in the senior debt service reserve fund met the
requirement outlined in the Indenture.

Junior Debt Service Reserve Fund

The junior debt service reserve fund is used to cure any deficiency in the junior debt service subaccount of the
debt service fund. As of June 30, 2024, the balance on deposit in the junior debt service reserve fund met the
requirement outlined in the Indenture.

Operating Reserve Fund

The operating reserve fund is used to cure any deficiency in the senior debt service account. If at any time the
amount on deposit in the operating reserve fund exceeds the operating reserve requirement, amounts in excess
of the operating reserve requirement shall be deposited into the revenue fund.  As of June 30, 2024, the deposits
on hand in the operating reserve fund met the operating reserve requirement of $364,125.

Coverage Reserve Fund

The coverage reserve fund was set up to cure any deficiency in the debt service account.  Pursuant to the
Indenture, if at any time the Trustee receives a Certificate of the Project Administrator evidencing that the Project
has produced total net revenues for the immediately preceding two consecutive 12 months sufficient to produce a
Debt Service Coverage Ratio ("DSCR") of at least 1.20:1.00, and provided that no event of default under the
Indenture shall have occurred and is continuing, the balance of the coverage reserve fund shall be transferred to
the revenue fund. As of June 30, 2024, these terms had not yet been met to trigger the transfer of funds.  As of
June 30, 2024, the deposits on hand in the coverage reserve fund met the coverage reserve deposit requirement
of $1,345,175.

17

DRAFT



CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 3: Deposits and Investments (Continued)

Administrative Expenses Fund

The administrative expenses fund shall be used only for the purpose of paying administrative expenses.  In the
event the amount in the administrative expense fund is insufficient to pay the administrative expenses, the
Trustee shall apply amounts in the operating reserve fund for the payment of administrative expenses.

Extraordinary Expense Fund

The extraordinary expense fund is used to pay for extraordinary expenses, as approved by the Agency  and
processed by the Trustee.  The Trustee will disburse monies from the extraordinary expense fund to the Agency
for certain expenses meeting the extraordinary definition in the Indenture.  After discharge of the Indenture, the
Agency shall retain any monies in the extraordinary expense fund, unless a different arrangement is agreed to at
the Agency's discretion.  As of June 30, 2024, the deposits on hand in the coverage reserve fund met the coverage
reserve deposit requirement of $500,000.

Excess Revenue Fund

Excess revenue fund shall be applied first to the revenue fund to satisfy any insufficiency of payments required
pursuant to flow of funds, and then to the redemption of bonds.  On the first date upon which no bonds remain
outstanding, any and all moneys in the excess revenue fund shall be transferred by the Trustee to the project
jurisdiction.

Junior Capitalized Interest Account

The junior capitalized interest subaccount of the project fund is used to pay interest due on the Junior Bonds on
each interest payment date.  Pursuant to the Indenture, if at any time the Trustee receives a Certificate of the
Project Administrator evidencing that the Project has produced total net revenues for the immediately preceding
two preceding 12 months sufficient to produce a DSCR of at least 1.10:1.00, and provided that no event of default
under the Indenture shall have occurred and is continuing, the balance of the capitalized interest fund shall be
transferred to the revenue fund.  

Project Acquisition Fund

The project acquisition fund is used to pay the amounts required by the provision of the Indenture and make
disbursements of amounts in accordance with a request of the project Administrator for the purposes of paying a
portion of the purchase price of the Project.

Note 4: Fair Value Measurements

The following is a description of the valuation methodologies used for assets measured at fair value.

Quoted market prices are used to determine the fair value of investments in publicly traded equity securities and
exchange traded funds.  Certificates of deposit, corporate bonds, and government obligations are valued using
quotes from pricing vendors based on recent trading activity and other observable market data.

18

DRAFT



CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 4: Fair Value Measurements (Continued)

The methods described above may produce a fair value calculation that may not be indicative of net realizable
value or reflective of future fair value.  Furthermore, while the Agency believes its valuation methods are
appropriate and consistent with other market participants, the use of different methodologies or assumptions to
determine the fair value could result in a different fair value measurement at the reporting date.

Information regarding assets at fair value on a recurring basis as of June 30, 2024, is as follows:

Recurring Fair Value Measurements Using

As of June 30, 2024
Total Assets at

Fair Value

Quoted Prices
in Active

Markets for
Identical

Assets
(Level 1)

Significant
Other

Observable
Inputs

(Level 2)

Significant
Unobservable

Inputs
(Level 3)

Money market funds $ 5,441,174 $ 5,441,174 $ - $ -
Guaranteed investment contracts 12,169,163 - 12,169,163 -

Total $ 17,610,337 $ 5,441,174 $ 12,169,163 $ -

Following is a description of the valuation methodology and significant inputs used for each asset and liability
measured at fair value on a recurring or nonrecurring basis, as well as the classification of the asset or liability
within the fair value hierarchy.

Money market funds - The fair value of money market funds are based on inputs that are observable, such as
quoted prices for similar assets in active markets, interest rates, yield curve volatilities and credit risk.

Guaranteed investment contracts - The fair value of guaranteed investment contracts are based on inputs that are
observable, such as quoted prices for similar assets in active markets, interest rates, yield curve volatilities and
credit risk. Interest rate is 1.86%. The contract issuer is contractually obligated to repay the principal and interest
at the specified interest rate that is guaranteed to the investment holder. The investment holder may withdraw
the full principal balance on deposit, terminating the contract, at any time. 
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Note 5: Capital Assets

The capital assets balance at June 30, 2024, consists of the following activity:

Balance
June 30, 2023 Additions Deletions

Balance
June 30, 2024

Capital assets not depreciated:
Land $ 62,487,624 $ - $ - $ 62,487,624

Capital assets depreciable:
Building and improvements 88,377,945 171,000 - 88,548,945

Total depreciable capital assets 88,377,945 171,000 - 88,548,945

Less accumulated depreciation:
Building and improvements (4,472,636) (3,604,918) - (8,077,554)

Total accumulated depreciation (4,472,636) (3,604,918) - (8,077,554)

Total capital assets, depreciable (net) 83,905,309 (3,604,918) - 80,471,391

Capital assets, net $ 146,392,933 $ (3,604,918) $ - $ 142,959,015

Depreciation expense for the year ended June 30, 2024 was $3,604,918.

Note 6: Bonds Payable

On January 13, 2022, the Agency issued Essential Housing Revenue Bonds Series 2022A-1 (Senior Bonds) (Series
2022A-1 Bonds) in the amount of $109,650,000 and Essential Housing Revenue Bonds Series 2022A-2 (Junior
Bonds) (Series 2022A-2 Bonds) in the amount of $72,280,000, collectively, the Series 2022A Bonds. The proceeds
of the Series 2022A Bonds were used for financing the cost of the acquisition of a multifamily rental housing
facility and related improvements known as Allure Apartments and the costs of issuance of the Series 2022A
Bonds.

Concurrently with the issuance of the Series 2022A Bonds, the Agency directly issued Subordinate Essential
Housing Revenue Bonds Series 2022B (Series 2022B Bonds) in the amount of $5,000,000 to BLDG Investments, a
California limited liability company (BLDG) in exchange for the sale and assignment of certain assets to the Agency,
including its purchase rights to Allure Apartments, a business plan and certain intellectual property created by
BLDG.
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Note 6: Bonds Payable (Continued)

The bonds are summarized as follows:

Obligations
Original
Amount

Interest
Rate

Final
Maturity

Date

Balance
Outstanding

June 30, 2024

Essential Housing Revenue Bonds, Series 2022 A-1 $ 109,650,000 %3.250 February 1, 2057 $ 109,650,000
Essential Housing Revenue Bonds, Series 2022 A-2 72,280,000 %4.375 August 1, 2049 72,280,000
Surbordinate Essential Housing Revenue Bonds,
Series 2022B 5,000,000 %8.000 August 1, 2061 5,000,000

Activity for the bonds was as follows for the year ended June 30, 2024:

Obligations
Balance

June 30, 2023 Additions Reductions
Balance

June 30, 2024

Essential Housing Revenue Bonds, Series 2022 A-1 $ 109,650,000 $ - $ - $ 109,650,000
Essential Housing Revenue, Series 2022 A-2 72,280,000 - - 72,280,000
Subordinate Essential Housing Revenue Bonds,
Series 2022B 5,000,000 - - 5,000,000
Unamortized Bond Discount (15,086,018) - 235,496 (14,850,522)

Totals $ 171,843,982 $ - $ 235,496 $ 172,079,478

Interest payments on the bonds are due semi-annually (February 1st and August 1st) commencing February 1,
2022. Principal payments are not to be made on any bond unless and until such bond is tendered to the Trustee
for cancellation; however partial payments may be made from time to time at the election of ownership. All
outstanding principal balances on the bonds as of June 30, 2024, are classified as long-term liabilities.

The bonds require the Project to maintain a DSCR, as defined in the agreement, of 1.10:1.00, measured on an
annual basis. If the DSCR calculated is not equal to or greater than 1.10:1.00, the Agency will cause the Project
Administrator to select and appoint, a Housing Consultant to make written recommendations regarding the fees,
rentals, rates and charges imposed and collected by or on behalf of the Project Administrator and transferred to
the Trustee, in connection with the operation of the Project, and regarding improvements or changes in the
operations or management of or the services rendered by the Project Administrator; provided, however, that in
the event that a Housing Consultant shall deliver a report to the Project Administrator, the Agency and the Trustee
stating that state or federal laws or regulations or administrative interpretations of such laws or regulations then
in existence do not permit, or by their application make it impracticable for the Project Administrator to conduct
its business so as to maintain the DSCR at a level sufficient to meet the debt service coverage requirement, then
the debt service coverage requirement shall be reduced to the highest practicable ratio permitted by the laws or
regulations then in effect but in no event less than 1.00:1.00.

21

DRAFT



CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 6: Bonds Payable (Continued)

The Project's principal and interest payments are flexible based on cash flows from the Project. Based on
management projections at the time of underwriting, the amortization schedule is as follows:

Year Ending
June 30 Principal Interest Total

2025 $ - $ 7,104,437 $ 7,104,437
2026 - 7,104,437 7,104,437
2027 - 7,104,437 7,104,437
2028 155,000 7,103,015 7,258,015
2029 385,000 7,093,610 7,478,610
2030-2034 10,290,000 34,663,813 44,953,813
2035-2039 14,045,000 31,943,656 45,988,656
2040-2044 25,515,000 27,810,812 53,325,812
2045-2049 45,215,000 20,644,950 65,859,950
2050-2054 60,750,000 11,863,832 72,613,832
2055-2059 25,575,000 2,886,925 28,461,925
2060-2061 5,000,000 1,000,000 6,000,000

Totals $ 186,930,000 $ 166,323,924 $ 353,253,924

Long-term pledged revenues as of June 30, 2024, is as follows:

Type of Pledged Revenue
Fiscal Year

Maturity Date

Pledged
Revenue to

Maturity

Debt Principal
& Interest 

Expense For 
the Year

Ended 2024

2024
Pledged
Revenue
Available

Net Rental Revenue:
Essential Housing Revenue Bonds, Series 2022 A 2057 $ 333,253,924 $ 6,961,372 $ 5,346,683
Essential Housing Revenue Bonds, Series 2022 B 2061 20,000,000 400,000 400,000

Total $ 353,253,924 $ 7,361,372 $ 5,746,683
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Note 7: Related Party Transactions

The Agency signed a Project Administration Agreement (PAA) with a third-party Administrator, BLDG Housing,  on
December 1, 2021, for the Project that establishes the terms and conditions upon which the third-party
Administrator shall, as an independent contractor, monitor, supervise, coordinate, analyze and report to the
Agency with respect to the project and the project Manager’s performance under the PAA. The PAA renews
automatically on its anniversary date unless terminated as a result of circumstances as defined by the PAA. Project
administration fees incurred and paid to the project Administrator under the PAA during the year ended through
June 30, 2024, were $236,292. All project administration fees were paid by June 30, 2024, as such, there was no
accrued expense at June 30, 2024.

The Agency also signed a Property Management Agreement (PMA) with a third-party property Manager, Greystar,
on August 1, 2021, for the project that establishes the terms and conditions for the operation and maintenance of
the project including preparing annual operating budgets, marketing and leasing the project, collecting rents,
managing the payment of operating expenses for the project, maintenance and repair of the Project and
management of on-site employees. The PMA renews automatically on its anniversary date unless terminated as a
result of circumstances as defined by the PMA. The property management fees are the greater of 2.25% of gross
operating revenue or $12,600 per month. Property management fees and reimbursable expenses incurred for the
year ended June 30, 2024, were $192,325 and $638,522. Accrued property management fees at June 30, 2024,
were $17,955.

Under terms of the Indenture, the Project must pay the Agency an annual administrative fee of $150,000 payable
each January 1, commencing January 1, 2022. Annual administrative fees prepaid as of June 30, 2024, were
$75,000.

The Project is subject to a Public Benefit Agreement, which the Agency signed with the City of Orange, California
(City), and is dated as of August 1, 2021. Pursuant to the Public Benefit Agreement, commencing 15 years after the
date of issuance of the Series 2022A Bonds (the sale right exercise date or August 1, 2036), and for a period of
time thereafter terminating on the date that is the earlier of 14 years from the sale right exercise date, or the date
on which there is no debt outstanding, the City shall have the right to cause the Agency to sell all of the Agency’s
right, title and interest, including the fee simple title to the real property, in and to all property and assets used in
or related to the project to the City or the City’s designee, at a sales price at least equal to the sum of an amount
sufficient to prepay any debt secured by the project and any expenses associated with effecting the sale.

Note 8: Commitments and Contingencies

In the ordinary course of business, the Agency occasionally becomes involved in legal proceedings relating to
contracts, environmental issues, or other matters. While any proceeding or litigation has an element of
uncertainty, management of the Agency believes that the outcome of any pending or threatened actions will not
have a material adverse effect on the business or financial condition of the Agency. It is at least reasonably
possible that within the near term an outcome pertaining to these matters could differ from management’s
estimates, and the resulting change could be material to the consolidated financial statements.

23

DRAFT



CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 9: Leases

The Project enters into lease agreements for each housing unit with terms that vary, but a majority of lease terms
are one year or less. Occasionally, a few lease agreements are leased with terms exceeding twelve months. Each
lease agreement entered does not grant lease renewal options.

The lease agreements do not contain any material residual value guarantees or material restrictive covenants.
Payments due under the lease contracts include fixed payments.

The lease receivable is initially measured at the present value of the remaining lease fixed payments over twelve
months, discounted using the interest rate implicit in the lease or if that rate cannot be readily determined, the
Project's incremental borrowing rate.

Lease payments included in the measurement of the lease receivable associated to these lease agreements
comprise of only fixed payments.

The deferred inflow of resources is initially measured at the commencement of the lease term. This is equal to the
amount of the lease receivable plus any lease payments related to future periods, less any lease incentives paid
to, or on behalf of, the lessee at or before the commencement of the lease term. As of June 30, 2024, the deferred
inflow of resources was $1,855,489, which includes $36,087 of deferred revenue.

As lease payments are received, the lease receivable will be reduced, and the deferred inflow of resources will be
recognized as revenue.

Maturities of lease receivables are as follows as of June 30, 2024:

Total Lease
Payments

Amounts
Representing

Interest

Present Value
of Lease

Payments

Net Rental Revenue:
2025 $ 1,911,409 $ 92,578 $ 1,818,831
2026 600 29 571

Total $ 1,912,009 $ 92,607 $ 1,819,402
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Agency Allure Apartments Eliminations Consolidated

Current assets:

Cash and cash equivalents 184,878$            377,255$                        -$                   562,133$          

Restricted cash -                       280,486                          -                     280,486             

Restricted investments -                       17,610,337                    -                     17,610,337       

Tenant accounts receivable, net -                       165,827                          -                     165,827             

Lease receivables, current portion -                       1,818,831                      -                     1,818,831         

Prepaid expenses and other assets -                       126,096                          (75,000)              51,096               

Total current assets 184,878              20,378,832                    (75,000)              20,488,710       

Lease receivables, net of current portion -                       571                                  -                     571                     

Capital assets, net -                       142,959,015                  -                     142,959,015     

Total assets 184,878$            163,338,418$                (75,000)$           163,448,296$  

Current liabilities:

Accounts payable -$                     271,958$                        -$                   271,958$          

Accrued expenses -                       133,967                          -                     133,967             

Accrued interest -                       3,323,999                      -                     3,323,999         

Tenant security deposits -                       280,486                          -                     280,486             

Total current liabilities -                       4,010,410                      -                     4,010,410         

Long-term bonds payable, net -                       172,079,478                  -                     172,079,478     

Total liabilities -                       176,089,888                  -                     176,089,888     

Deferred inflow of resources 75,000                1,855,489                      (75,000)              1,855,489         

Net position:
Net investment in capital assets -                       (32,444,462)                   -                     (32,444,462)      

Restricted for debt service and other purposes -                       17,890,823                    -                     17,890,823       

Unrestricted 109,878              (53,320)                           -                     56,558               

Total net position (deficit) 109,878              (14,606,959)                   -                     (14,497,081)      

Total liabilities, deferred inflow of resources, and net position 184,878$            163,338,418$                (75,000)              163,448,296$  

See Independent Auditor's Report.

CMFA Special Finance Agency XII
Consolidating Statement of Net Position

Liabilities, Deferred Inflow of Resources, and Net Position

Assets

As of June 30, 2024
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Agency Allure Apartments Eliminations Consolidated

Operating revenues:
Rental income -$                     7,430,739$              -$                     7,430,739$         

Other income 75,000                 461,384                   (75,000)                461,384               

Total operating revenues 75,000                 7,892,123                (75,000)                7,892,123           

Operating expenses:

Advertising -                        77,223                      -                        77,223                 

Depreciation -                        3,604,918                -                        3,604,918           

General and administrative 105,704               32,179                      (75,000)                62,883                 

Insurance -                        132,469                   -                        132,469               

Other -                        19,104                      -                        19,104                 

Property management fees -                        192,325                   -                        192,325               

Project administration fees -                        236,292                   -                        236,292               

Repairs and maintenance -                        920,153                   -                        920,153               

Salaries and benefits -                        467,311                   -                        467,311               

Utilities -                        291,360                   -                        291,360               

Total operating expenses 105,704               5,973,334                (75,000)                6,004,038           

Operating income (30,704)                1,918,789                -                            1,888,085           

Nonoperating revenues (expenses):

Interest expense -                        (7,361,372)               -                        (7,361,372)          

Interest income -                        481,536                   -                        481,536               

Total nonoperating expenses -                        (6,879,836)               -                        (6,879,836)          

Change in net position (deficit) (30,704)                (4,961,047)               -                            (4,991,751)          

Net position (deficit) at June 30, 2023 140,582               (9,645,912)               -                        (9,505,330)          

Net position (deficit) at June 30, 2024 109,878$            (14,606,959)$          -$                     (14,497,081)$     

See Independent Auditor's Report.

Consolidating Statement of Revenues, Expenses, and Change in Net Position
Year Ended June 30, 2024

CMFA Special Finance Agency XII
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Agency Allure Apartments Eliminations Consolidated

Cash flows from operating activities:

Cash received from customers 75,000$                  7,780,954$             -$                   7,855,954$       

Cash paid to suppliers and service providers (30,704)                   (2,641,763)              -                     (2,672,467)        

Net cash flows from operating activities 44,296                    5,139,191               -                     5,183,487         

Cash flows from capital and related financing activities: 

Interest payments on bonds -                           (6,925,875)              -                     (6,925,875)        

-                           (6,925,875)              -                     (6,925,875)        

Cash flows from investing activities: 

Net change in restricted investments -                           1,926,346               -                     1,926,346         

Interest income -                           481,536                  -                     481,536             

Net cash flows from investing activities -                           2,407,882               -                     2,407,882         

Net change in cash, cash equivalents, and restricted cash 44,296                    621,198                  -                     665,494             

Cash, cash equivalents, and restricted cash - Beginning of year 140,582                  36,543                    -                     177,125             

Cash, cash equivalents, and restricted cash - End of year 184,878$                657,741$                -$                   842,619$          

See Independent Auditor's Report.

Consolidating Statement of Cash Flows

CMFA Special Finance Agency XII

Net cash flows from financing activities

Year Ended June 30, 2024
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Agency Allure Apartments Eliminations Consolidated

Net operating income (30,704)$                 1,918,789$             -$                   1,888,085$       

Adjustments to reconcile net operating 

income to net cash flows 

from operating activities:

Depreciation and amortization -                           3,604,918               -                     3,604,918         

Changes in operating assets and liabilities:

Tenant accounts receivable -                           (92,106)                   -                     (92,106)              

Prepaid expenses and other assets -                           (83,833)                   75,000               (8,833)                

Leases receivable -                           (1,819,402)              -                     (1,819,402)        

Accounts payable -                           (69,740)                   -                     (69,740)              

Accrued expenses -                           (119,774)                 -                     (119,774)           

Deferred inflow of resources 75,000                    1,808,498               (75,000)              1,808,498         

Tenant security deposits -                           (8,159)                     -                     (8,159)                

Total adjustments 75,000                    3,220,402               -                     3,295,402         

Net cash flows from operating activities 44,296$                  5,139,191$             -$                   5,183,487$       

Cash, cash equivalents, and restricted cash:

Cash and cash equivalents 184,878$                377,255$                -$                   562,133$          

Restricted cash and cash equivalents:

Tenant security deposit funds -                           280,486                  -                     280,486             

Total cash, cash equivalents, and restricted cash 184,878$                657,741$                -$                   842,619$          

Supplemental cash flow information:

Noncash financing activities:

Amortization of bond discount -$                        (235,496)$               -$                   (235,496)$         

Accrued interest -                           (200,001)                 -                     (200,001)           

Purchases of property through accounts payable -                           (171,000)                 -                     (171,000)           

See Independent Auditor's Report.

Year Ended June 30, 2024

CMFA Special Finance Agency XII
Consolidating Statement of Cash Flows (Continued)
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CRENSHAW SQUARE APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 

Applicant: Global Housing Development, Inc. 
 
Action: Initial Resolution 
 
Amount: $30,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

  
Activity: Affordable Housing 
 
Meeting: January 10, 2025 
 
 
 
Background: 
 
Global Housing Development, Inc. (“GHD”) is a real estate investment and development firm 
located in Los Angeles, California. The firm was founded by Kaifa Tulay in January, 1990. GHD 
provides comprehensive development consulting in all aspects of multifamily housing, but 
specializes in affordable housing. With an emphasis on residential development, GHD’s basic 
philosophy is the creation of affordable, environmentally sound, well-designed and quality housing.  
 
GHD believes that by providing safe and secure housing they assist in the development of a built 
environment that offers improvements in neighborhoods and communities allowing them to 
become more hospitable. 
 
 
The Project: 
 
The Crenshaw Square Apartments is a 60-unit affordable housing new construction project. One 
unit will be set aside for the property manager residing on-site. The proposed unit mix includes: 29 
one-bedroom units, 16 two-bedroom units and 15 three-bedroom units. This project will serve 
residents at the 30-60% AMI levels. 
 
Onsite amenities include a common room, services office, and laundry facilities. The financing of 
this project will create affordable housing for 59 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 $13,272 as part of the CMFA’s sharing 
of Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 14,814,888 
 Taxable Bond Proceeds: $ 9,818,458 
 Acquisition Loan: $ 3,500,000 
 Sponsor Equity:  $ 634,910 
 Perm Financing: $ 8,559,410 
 Deferred Developer Fee: $ 14,117,017 
 LIH Tax Credit Equity: $ 2,500,000 
 Total Sources:  $ 53,944,683 
 
Uses of Funds:  
 Land Acquisition: $ 3,500,000 
 New Construction: $ 49,089,876 
 Architectural & Engineering: $ 1,000,000 
 Legal & Professional: $ 200,000 
 Costs of Issuance: $ 154,807 
 Total Uses:  $ 53,944,683 
 
Terms of Transaction: 
 
 Amount:  $30,000,000 
 Maturity:  17 years 
 Collateral:  Deed of Trust on property 
 Bond Purchasers: Private Placement 

Estimated Closing: September 2025 
 
 
Public Benefit: 
 
A total of 59 low-income households will 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% 
 10% (6 Units) restricted to 30% or less of area median income households; and 

10% (6 Units) restricted to 50% or less of area median income households; and 
80% (47 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:    Citibank, N.A. 
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 $30,000,000 for the Crenshaw Square Apartments affordable multi-family housing 
facility located in the City of Los Angeles, Los Angeles County, California. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include 
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment, 
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings, 
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing, 
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring, 
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees. 



 
 

PARK PLACE TOWER A APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Capstone Equities 
 
Action:  Initial Resolution 
 
Amount:  $75,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

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

 
Activity:  Affordable Housing 
 
Meeting:  January 10, 2025 
 
 
 
Background: 
 
Founded in 2013 by Brian Mikail, Capstone Equities specializes in both the development and 
redevelopment of high-quality workforce and affordable rental housing throughout Southern 
California. Capstone focuses on identifying, managing, entitling and developing properties in both 
emerging and established neighborhoods throughout various counties and has developed a 
competitive advantage by creating value through a deep understanding of prevailing market 
conditions and underlying growth prospects.  
  
Utilizing its platform, Capstone Equities has been able to establish a strong track record across its 
current investment portfolio, which includes properties in some of the most desirable submarkets 
across the State of California. The firm has created a platform of established strategic partnerships 
and unique, performance-driven models, which has adeptly positioned Capstone Equities as one of 
the leaders of opportunistic real estate development in the region.  
  
Capstone and its principals collectively have 20+ years of experience in the real estate industry and 
have been involved in the acquisition, renovation, or development of nearly 30,000 multifamily 
units totaling more than $6 billion in transaction volume. Capstone's current development portfolio 
consists of approximately $500 million in assets across Southern California. 
 
 
The Project: 
 
The Park Place Tower A Apartments is the new construction of a 142 unit, 100% affordable 
multifamily housing project. The project is situated on an underutilized vacant office building. The 
building will be converted to housing without adding any new floor area to the site. Tower A 



comprises the top 6 floors of the building. The project will include 142 unassisted, long-term rent-
restricted affordable housing units ranging from 30% AMI to 70% AMI. The project will include 
several case management offices, community rooms, pool, spa, golf simulator and screening room. 
The project will also include parking. Units will include in-unit washer/dryer. This financing will 
create 142 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 $19,456 as part of the CMFA’s sharing 
of Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 40,000,000 
 Recycled Bond Proceeds:  $ 10,000,000 
 Taxable Bond Proceeds: $ 11,736,699 
 Deferred Costs and Fees: $ 7,909,735 
 LIH Tax Credit Equity: $ 6,307,673 
 Total Sources:  $ 75,954,107 
 
Uses of Funds: 
 Land Acquisition: $ 300,000 
 Building Acquisition: $ 22,200,000 
 New Construction: $ 30,330,000 
 Architectural & Engineering: $ 1,623,600 
 Legal & Professional: $ 945,000 
 Financing Costs: $ 7,714,500 
 Other Soft Costs*: $ 2,996,835 
 Developer Fee:  $ 9,844,172 
 Total Uses:  $ 75,954,107 
 
 
Terms of Transaction: 
 

Amount:  $75,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: October 2025 

 
 
 
 
 
 
 
 
 
 
 



Public Benefit: 
 
A total of 142 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% 

9% (13 Units) restricted to 30% or less of area median income households; and 
9% (13 Units) restricted to 50% or less of area median income households; and 
45% (64 Units) restricted to 60% or less of area median income households; and 
37% (52 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 LLC 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $75,000,000 for the Park Place Tower A 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. 
 























































Public Benefit: 
 
A total of 230 low-income households will be able to enjoy high-quality, independent, affordable housing 
in the City of Los Angeles for the next 55 years. 
 
Percent of Restricted Rental Units in the Project:   100% 

10% (24 Units) restricted to 30% or less of area median income households; and 
11% (24 Units) restricted to 50% or less of area median income households; and 
55% (126 Units) restricted to 60% or less of area median income households; and 
24% (56 Units) restricted to 70% or less of area median income households. 
Unit Mix: Studio, 1- & 2-bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    TBD 
Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP 
Issuer Counsel:   Jones Hall APLC 
Lender Counsel:  TBD 
Borrower Counsel: Downs Pham & Kuei LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial Resolution of 
$60,000,000 for the Francis Avenue Apartments affordable multi-family housing facility located in the City 
of Los Angeles, Los Angeles County, California. 
 
 
 
 
 
 
 
 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include the 
following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment, Contingency, 
Demolition & Environmental Remediation, Environmental Audit, Furnishings, Inspections, Insurance, 
Investor Due Diligence, Local Development Impact Fees, Marketing, Market Study, Operating Reserves, 
Permit Processing Fees, Prevailing Wage Monitoring, Relocation, Seismic, Syndication Consultants, 
TCAC App/Allocation/Monitoring Fees. 
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