
 

 

VISTA DEL ROBLE – PHASE II APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Chelsea Investment Corporation 

 

Action: Initial Resolution 

 

Amount: $35,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Woodland, Yolo County, California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
Chelsea Investment Corporation (“CIC”) is a real estate company focused on the financing and 

development of affordable housing. CIC provides financial engineering, development, asset 

management and property management services, as well as legal and non-profit experience to its 

development and investment partners and clients. Considered experts in the affordable housing 

sector, they have a strong and experienced team of professionals who identify and implement timely 

and cost-effective solutions to the many challenges of this market niche.   

 

 

The Project: 

 

The Vista Del Roble-Phase II Apartments project is the new construction of a multi-family 

apartment community which includes 96 residential units consisting of 28 one-bedroom units, 44 

two-bedroom units, 24 three-bedroom units, and one unrestricted manager’s unit. These units will 

provide housing for residents with AMI’s between 30% - 60%. The Project will be 3-stories and 

type V construction. Amenities include a playground, stationary workout stations, lounge and BBQ 

areas, and a community building with computers for residents’ use. Adult educational and skill 

building classes will include financial education, computer literacy, ESL, and art classes; after-

school programs for children to include homework tutoring, arts and crafts, computer instruction, 

a reading and writing program, and other educational enrichments activities will be offered. The 

financing of this project will provide affordable housing for 96 households in the City of Woodland 

for the next 55 years. 

 



The City of Woodland: 

 

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

Upon closing, the City is expected to receive approximately $14,139 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 23,300,000 

 Taxable Bond Proceeds: $ 6,534,373 

 Private Placement Junior Bond: $ 1,400,000 

 Federal LIHTC Equity: $ 1,357,617 

 State LIHTC Equity:  $ 718,080 

 Acquisition Value Loan: $ 2,300,000 

 Local Funds: City Loan: $ 1,700,000 

 Deferred Costs:  $ 6,440,843 

 Total Sources:  $ 43,750,913 

 

Uses of Funds:  

 Land Acquisition: $ 2,300,000 

 New Construction: $ 26,721,072 

 Architecture & Engineering: $ 721,500 

 Financing Fees & Interest: $ 4,703,469  

 Legal Fees:  $ 260,000 

 Reserves:  $ 364,463 

 Impact & Permit Fees: $ 2,719,210 

 Developer Fee:  $ 5,089,028 

 Misc (Accounting, Marketing, Reports, Studies):$ 599,200 

 Contingency:  $ 272,971 

 Total Uses:  $ 43,750,913 

 

 

Terms of Transaction: 

 

 Amount:  $35,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: August 2025 

 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 95 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Woodland 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 

11% (10 Units) restricted to 50% or less of area median income households; and 

78% (75 Units) restricted to 60% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick Herrington & Sutcliffe, LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Odu & Associates, PC 

Financial Advisor:  TBD 

 

 

Recommendation: 

 

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

Resolution of $35,000,000 for the Vista Del Roble – Phase II Apartments affordable multi-family 

housing facility located in the City of Woodland, Yolo 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. 



 

 

I STREET APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: LINC Housing 

 

Action: Initial Resolution 

 

Amount: $30,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Merced, Merced County, California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
LINC Housing (“LINC”) has a 31-year history of creating communities for thousands of families 

and seniors throughout California. LINC is committed to building and preserving housing that is 

affordable, environmentally sustainable, and a catalyst for community improvement. Through their 

LINC Cares program, they are also providing life-enhancing services that improve the quality of 

life for their residents. 

 

LINC Housing and LINC Cares remain committed to their overall goal of serving California 

communities through housing. Now more than ever, they are focused on helping their residents 

through these difficult times and finding new and creative ways to keep building and preserving 

affordable homes. They will accomplish their goals by implementing the following strategies: 
 

• Develop and construct new affordable housing for seniors, families and special needs 

populations.    

• Protect California’s affordable housing supply through purchase of existing rentals.    

• Develop sustainable urban in-fill, mixed-use, and transit-oriented properties.    

• Retrofit existing affordable housing to create energy savings, healthful living 

environments, and positive environmental impact.    

• Provide supportive services that enhance the lives of our residents.    

• Advocate strong public policy for affordable housing.   

 

 

 



The Project: 

 

The I Street Apartments project is the new construction of a 54-unit affordable senior housing 

community across two sites in Merced, CA. The project includes two standalone residential 

buildings separated by an alley. The unit mix includes 53 one-bedroom apartments for low-income 

seniors, supported by project-based vouchers, and one unrestricted three-bedroom manager’s unit. 

The buildings feature elevator access, robust open space, a community room, outdoor courtyard, 

computer lab, central laundry, bike storage, and secure building access. The project will offer on-

site supportive services tailored for senior residents, including case management and resource 

navigation. The financing of this project will provide affordable housing for 53 households in the 

City of Merced for the next 55 years. 

 

 

The City of Merced: 

 

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

closing, the City is expected to receive approximately $12,564 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 18,797,863 

 Taxable Bond Proceeds:  $ 1,584,293 

 Alliance Housing Fund: $ 3,392,621 

 REAP: Regional Competitiveness Grant: $ 2,497,538 

 City of Merced PHLA: $ 1,608,830 

 FHLB AHP:  $ 795,000 

 Impact Waiver Fee: $ 416,034 

 Donated Land:  $ 400,000 

 Costs Deferred Until Conversion: $ 1,889,391 

 Deferred Developer Fee: $ 1,870,276 

 LIHTC Equity:  $ 5,001,636 

 Total Sources:  $ 38,253,482 

 

Uses of Funds:  

 Land Acquisition: $ 400,000 

 New Construction: $ 31,303,142 

 Architecture & Engineering: $ 1,000,000 

 Legal & Professional: $ 325,000 

 Developer Fee:  $ 4,670,276 

 Costs of Issuance: $ 555,064 

 Total Uses:  $ 38,253,482 

 

 

 

 

 

 

 



Terms of Transaction: 

 

 Amount:  $30,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: August 2025 

 

 

Public Benefit: 

 

A total of 53 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Merced for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

100% (53 Units) restricted to 30% or less of area median income households. 

Unit Mix: 1-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   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 $30,000,000 for the I Street Apartments affordable multi-family housing facility 

located in the City of Merced, Merced 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. 



 

 

ZENITH ON 25TH APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Lincoln Avenue Communities 

 

Action: Initial Resolution 

 

Amount: $90,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Palmdale, Los Angeles County, 

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
Lincoln Avenue Communities is a family owned and operated, owner and developer of affordable 

housing nationwide. Since their founding in 2016, they have been driven by a commitment to 

provide individuals and families with quality, sustainable, and affordable homes while delivering 

social, environmental, and financial returns. They measure their impact against a triple bottom line 

and believe that businesses thrive when they are delivering financial, social, and environmental 

returns. The challenges from the pandemic have only brought greater focus to the importance of 

their work. COVID-19 has revealed the inextricable link between affordable housing and public 

health – and heightened the pressing need for quality, affordable homes. 

 

Their company brings together a diverse and innovative team – with a range of experience inside 

the affordable housing industry and across the business, government, and nonprofit sectors – all 

who are focused on putting forward solutions that will generate returns for generations to come. 

Their vision is to raise the standards in affordable housing investing, ownership, and development 

with integrity, excellence, teamwork, and accountability. Their team members are dedicated to this 

vision, while creating long-term value for their stakeholders and in the communities they operate. 

The Company’s investments strengthen communities. They create and implement a range of 

innovative solutions to support their residents and communities. 

 

 

 

 



The Project: 

 

The Zenith on 25th apartments is a proposed new construction of a 272-unit affordable housing 

development with a mix of 1-, 2-, 3-, and 4-bedroom apartments serving households making 

between 30%-60% of the Area Median Income and 3 unrestricted managers’ units. The project will 

consist of 13 3-story walkup residential buildings along with a 1-story clubhouse/leasing office and 

amenity space. The amenity space will include a fitness center, laundry room, space for resident 

service programming, playground, tot lot, pool area, and other amenities. The project will have a 

carport and rooftop solar PV system that will offset a majority of the property’s electric 

consumption and provide shade and protection for resident vehicles. Resident services on-site will 

provide adults with instructor-led skill building classes that will improve their opportunities for 

economic mobility, as well as after-school programming for the kids in the community. The 

financing of this project will provide affordable housing for 269 households 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 $26,692 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 67,500,000 

 Recycled Bonds:  $ 11,500,000 

 Equity Bridge Loan (Taxable): $ 26,124,575 

 GP Capital Contribution: $ 100 

 LIHTC Equity – 1st Installment: $ 5,316,452 

 Deferred Reserves & Costs: $ 2,816,552 

 Deferred Developer Fee: $ 11,315,814 

 Total Sources:  $ 124,573,493 

 

Uses of Funds:  

 Land Acquisition: $ 3,500,000 

 New Construction: $ 92,198,214 

 Architecture & Engineering: $ 1,575,520 

 Legal & Professional: $ 275,000 

 Other Soft Costs: $ 435,465 

 Tax Credit Fees: $ 253,015 

 Financing Costs: $ 429,800 

 Financial Costs:  $ 10,340,832 

 Closing Costs:  $ 235,850 

 Developer Costs: $ 15,329,797 

 Total Uses:  $ 124,573,493 

 

 

 

 



Terms of Transaction: 

 

 Amount:  $90,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: August 2025 

 

 

Public Benefit: 

 

A total of 269 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Palmdale for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

11% (29 Units) restricted to 30% or less of area median income households; and 

11% (29 Units) restricted to 50% or less of area median income households; and 

78% (211 Units) restricted to 60% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citibank, N.A. 

Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP  

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Robinson & Cole LLP 

Borrower Counsel:  Cohen Liuzzo LLP 

 

 

Recommendation: 

 

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

Resolution of $90,000,000 for the Zenith on 25th 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. 



 

 

JOYFIELD AT BUCHANAN CROSSING APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Standard Properties Company 

 

Action: Initial Resolution 

 

Amount: $65,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Antioch, Contra Costa County, 

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 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.  

 

 

The Project: 

 

The Joyfield at Buchanan Crossing Apartments is a proposed new construction project that will 

provide much-needed affordable housing in the City of Antioch. The project will consist of 89 one-

bedroom, 49 two-bedroom, 55 three-bedroom units, as well as 2 unrestricted manager’s units. 

Amenities include a fitness center, business center, laundry facility, bike storage, self-storage, and 



community center. Rents will be restricted to residents earning between 30% – 70% of Area Median 

Income for Contra Costa County. The financing of this project will provide affordable housing for 

193 households in the City of Antioch for the next 55 years. 

 

 

The County of Contra Costa: 

 

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

Upon closing, the County is expected to receive approximately $18,083 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 46,400,000 

 Tax-Exempt Recycled Bond Proceeds:  $ 7,100,000 

 Deferred Developer Fee: $ 6,711,039 

 LIHTC Equity:  $ 28,193,248 

 Total Sources:  $ 88,404,287 

 

Uses of Funds:  

 Land Acquisition: $ 4,628,008 

 New Construction: $ 51,903,832 

 Architecture & Engineering: $ 1,600,000 

 Financing Costs & Interest: $ 7,129,510 

 Soft Costs*:  $ 12,721,818 

 Developer Fee:  $ 10,421,659 

 Total Uses:  $ 88,404,827 

 

 

Terms of Transaction: 

 

 Amount:  $65,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: September 2025 

 

 

 

 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 193 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the County of Contra Costa for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

10% (20 Units) restricted to 30% or less of area median income households; and 

10% (20 Units) restricted to 50% or less of area median income households; and 

40% (76 Units) restricted to 60% or less of area median income households; and 

40% (77 Units) restricted to 70% or less of area median income households. 

 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  TBD 

 

 

Recommendation: 

 

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

Resolution of $65,000,000 for the Joyfield at Buchanan Crossing Apartments affordable multi-

family housing facility located in the City of Antioch, Contra Costa County, California. 

 

 

 

 

 

 

 

 

 

 

 

 

 

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

 

 

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

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

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

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

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

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



 

 

VISTA PARK II APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: EAH Inc. 

 

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: May 16, 2025 

 
 

 

Background: 

 
EAH Housing (“EAH”) is a nonprofit corporation founded with the belief that attractive affordable 

housing is the cornerstone to sustainable, living communities. Established in 1968, EAH has 

become one of the largest and most respected nonprofit housing development and management 

organizations in the western United States. With a staff of over 450, EAH develops low-income 

housing, manages 100 properties in California and Hawaii, and plays a leadership role in local, 

regional and national housing advocacy efforts. 

 

Starting from grass-roots origins in response to the death of Dr. Martin Luther King, Jr., EAH now 

serves over 20,000 seniors, families, students, people with disabilities, frail elderly and the formerly 

homeless. Combining award-winning design, innovative on-site services, and a commitment to 

people, EAH reflects the distinctive personality of each community. 

 

EAH is dedicated to building communities that enhance the surrounding neighborhoods. The 

organization has developed 92 properties with an aggregate value of more than $1 billion and 

manages 9,800 units in 50 municipalities in California and Hawaii. EAH has received multiple 

national awards for property management, 11 design awards and numerous commendations from 

legislators on the federal, state, and local levels. 

 

 

 

 



The Project: 

 

The Vista Park II Apartments project is the acquisition/rehabilitation of an 83-unit senior affordable 

housing property in the City of San Jose, CA. The project was originally built in 2000. The scope 

of rehabilitation will address health and safety issues, accessibility requirements, deferred 

maintenance, and energy efficiency enhancements. Interior upgrades will include new: flooring, 

cabinets, countertops, showers, HVAC, and painting. ADA upgrades will be provided to selected 

units. The hot and cold-water lines will be replaced due to pinhole leaks and water softening system 

will be installed. Exterior upgrades such as repainting of exterior, new landscaping and irrigation 

system repair and new LED lighting. While work is being completed in units, residents may be 

temporarily relocated off-site until work is completed in their units. The financing of this project 

will result in providing affordable housing for 82 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 $12,168 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 19,858,666 

 Tax-Exempt Recycled Bond Proceeds: $ 3,526,735 

 Seller Carryback Loan:  $ 9,863,004 

 Accrued Deferred Interest - Seller Carryback: $ 706,340 

 San Jose Assumed Loan: $ 1,896,872 

 Accrued Deferred Interest - San Jose Loan: $ 135,844 

 Costs Deferred Until Conversion: $ 1,900,568 

 Deferred Developer Fee: $ 900,215 

 GP Capital - Sponsor: $ 100 

 GP Capital – (Reserves): $ 339,678 

 LIH Tax Credit Equity: $ 1,236,838 

 Total Sources:  $ 40,364,860 

 

Uses of Funds:  

 Land Acquisition: $ 1,587,000 

 Building Acquisition: $ 20,412,000 

 Construction Costs: $ 7,054,627 

 Local Permits/Fees: $ 470,000 

 Architecture - Design: $ 456,180 

 Construction Loan Interest: $ 1,544,409 

 Accrued Interest: $ 842,184 

 Soft Cost Contingency: $ 516,763 

 Costs of Issuance/Financing Fees: $ 684,104 

 Developer Fee:  $ 2,900,215 

 Other Costs*:  $ 3,897,378 

 Total Uses:  $ 40,364,860 



Terms of Transaction: 

 

 Amount:  $35,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: November 2025 

 

 

Public Benefit: 

 

A total of 82 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of San Jose Altos for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

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

50% (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:    Union Bank 

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 $35,000,000 for the Vista Park 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. 



 

 

VIEW AT CORTE MADERA APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: JEMCOR Development Partners, LLC 

 

Action: Initial Resolution 

 

Amount: $70,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the Town of Corte Madera, Marin County, 

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 

JEMCOR Development Partners, LLC and its affiliate JEMCOR Construction Partners, Inc. 

(“JEMCOR”) are vertically integrated real estate development and construction companies that 

focus on the acquisition, development and construction of affordable workforce, affordable senior 

and mixed-income apartment communities throughout California. JEMCOR has been involved in 

the acquisition, design, entitlement, finance, construction and asset management of thousands of 

apartment units across affordable, luxury market rate and mixed-use apartment communities most 

of which they maintain ownership in. Every development has been either partially or fully funded 

with internal capital giving JEMCOR a vested interest in the long-term success and impact on the 

community and its stakeholders. Other financing sources have included conventional debt, tax-

exempt bonds, low-income housing tax credit equity and joint venture equity with most sources 

coming from existing relationships. 

 

 

 

 

 

 

 

 

 

 



The Project: 
 

The View at Corte Madera Apartments is the new construction of a 99-unit affordable multifamily 

housing development. The project will be located in the City of Corte Madera with easy 

accessibility to regional mall, grocery, parks and schools. The project will be made up of three- and 

four- bedroom units. Covered parking will be provided. The project will offer amenities that include 

a clubhouse, courtyard, gym, and a computer lab. After-school services, health and wellness, and 

job training services will be offered. The project will create 98 units of affordable housing for Corte 

Madera residents for the next 55 years.  

 

 

The Town of Corte Madera: 

 

The Town of Corte Madera will need to become a member of the CMFA and will be asked to hold 

a TEFRA hearing. Upon closing, the City is expected to receive approximately $19,167 as part of 

the CMFA’s sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 50,000,000 

 Taxable Bond:  $ 10,000,000 

 LIH Tax Credit Equity: $ 21,350,000 

 Total Sources:  $ 81,350,000 

 

Uses of Funds: 

 Land Acquisition: $ 9,100,000 

 New Construction: $ 45,000,000 

 Architectural & Engineering: $ 2,000,000 

 Legal & Professional: $ 750,000 

 Developer Fee:  $ 9,000,000 

 Impact Fees:  $ 4,000,000 

 Interest Expense: $ 8,000,000 

 Insurance:  $ 2,000,000 

 Financing Costs: $ 1,500,000 

 Total Uses:  $ 81,350,000 

 

 

Terms of Transaction: 

 

 Amount:  $70,000,000 

 Maturity:  15 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: December 2025 

 

 

 

 

 



Public Benefit: 

 

A total of 98 low-income households will be able to enjoy high quality, independent, affordable 

housing in the City of Corte Madera for the next 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

10% (10 Units) restricted to 30% or less of area median income households; and 

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

42% (40 Units) restricted to 60% or less of area median income households; and 

38% (38 Units) restricted to 70% or less of area median income households.  

Unit Mix: 3- & 4-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:  Rodriguez Wright LLP 

 

 

Recommendation: 

 

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

Resolution of $70,000,000 for the View at Corte Madera Apartments affordable multi-family 

housing facility located in the Town of Corte Madera, Marin 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. 



 

 

THORNTON & POST APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Resources for Community Development 

 

Action: Initial Resolution 

 

Amount: $75,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Fremont, Alameda County, California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
For 40 years, Resources for Community Development (“RCD”) has created and preserved 

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

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

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

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

 

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

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

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

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

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

for a better future for those with the fewest options. 

 

 

The Project: 

 

The Thornton & Post Apartments project is a proposed redevelopment of an under-utilized site into 

128 new construction affordable homes. The project will provide 127 affordable apartments for 

families and individuals and 1 unrestricted manager’s unit. Located in close proximity to the 

Fremont-Centerville ACE/Amtrak station and AC Transit bus lines, this development will provide 

residents with access to a variety of local and regional amenities. The development is also located 

near parks, schools, and other community amenities. Studios, one-, two- and three-bedroom units 



will be available in this development for individuals and families earning between 20% and 80% 

AMI. 9 apartments will be set aside for formerly homeless households earning less than 20% AMI 

and 6 apartments will be set aside for “missing-middle” households at 80% AMI. On-site amenities 

will include a large 2-level courtyard space, community room with common kitchen, and secure 

bicycle parking. Resident services and case management will be provided directly on-site to 

residents on a voluntary basis, free of charge. The building features 102 parking spaces. The corner 

of the ground level will include a 1,700 square-foot commercial space. The financing of this project 

will provide affordable housing for 127 households in the City of Fremont for the next 55 years. 

 

 

The City of Fremont: 

 

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

closing, the City is expected to receive approximately $21,488 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 56,000,000 

 Taxable Bond Proceeds:  $ 24,560,000 

 City of Fremont: $ 17,276,908 

 AHSC Grant (Sponsor Loan): $ 3,921,802 

 DTSC ECRG (Sponsor Loan): $ 410,000 

 Deferred Developer Fee: $ 1,000,000 

 LIH Tax Credit Equity: $ 7,963,326 

 Total Sources:  $ 111,132,036 

 

Uses of Funds:  

 Land Acquisition: $ 7,000,000 

 New Construction: $ 68,500,000 

 Architecture & Engineering: $ 3,209,000 

 Legal & Professional: $ 2,711,350 

 Construction Financing: $ 10,042,000 

 Insurance & Taxes: $ 1,787,405 

 Permits & Impact Fees: $ 6,478,720 

 Developer Fee:  $ 3,500,000 

 Costs of Issuance: $ 200,145 

 Contingency:  $ 6,718,000 

 Costs Deferred to Perm: $ 1,025,416 

 Total Uses:  $ 111,172,036 

 

 

Terms of Transaction: 

 

 Amount:  $75,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: November 2025 



Public Benefit: 

 

A total of 127 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Fremont for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

7% (9 Units) restricted to 20% or less of area median income households; and 

24% (30 Units) restricted to 30% or less of area median income households; and 

40% (51 Units) restricted to 50% or less of area median income households; and 

24% (31 Units) restricted to 60% or less of area median income households; and 

5% (6 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Chase Bank 

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 $75,000,000 for the Thornton & Post Apartments affordable multi-family housing 

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

 

 

 

 

 

 

 

 

 

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

 

 

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

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

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

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

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

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



 

 

3608 CENTINELA APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: HVN Development 

 

Action: Initial Resolution 

 

Amount: $20,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 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 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 

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. 

 

 

The Project: 

 

The 3608 Centinela Apartments project is the new construction of a 100% affordable multifamily 

apartment development located in the Mar Vista submarket of Los Angeles. This submarket is in a 

well-positioned neighborhood that is very walkable with lots of retail shops and restaurants along 

Washington Blvd. The Cedars Sinai Marina Del Rey replacement hospital tower that is slated to 



open in 2028 is approximately a mile from the property, which should help provide working-class 

jobs to the west side market. It is currently anticipated the property will have 49 units; 1 studio, 18 

one-bedroom, 29 two-bedroom, and 1 manager’s unit. The project will provide 48 low-income 

units income averaged to 60% of AMI. The developer will contract with LifeSteps to provide 

services to its residents. The property will meet transit-oriented goals. Amenities include bike 

storage, community room, and a shared laundry facility. The financing of this project will create 

affordable housing for 48 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 $8,250 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 8,650,000 

 Recycled Bond Proceeds:  $ 1,400,000 

 Taxable Bond Proceeds: $ 3,150,000 

 LIHTC Equity:  $ 871,867 

 GP Equity / Soft Debt: $ 1,300,000 

 Total Sources:  $ 15,371,867 

 

Uses of Funds:  

 Land Acquisition: $ 2,087,564 

 New Construction: $ 8,394,080 

 Soft Costs:  $ 2,717,271 

 Financing Fees:  $ 1,240,000 

 Developer Fee:  $ 312,551 

 Costs of Issuance: $ 620,401 

 Total Uses:  $ 15,371,867 

 

 

Terms of Transaction: 

 

 Amount:  $20,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: November 2025 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 48 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% 

10% (5 Units) restricted to 30% or less of area median income households; and 

10% (5 Units) restricted to 50% or less of area median income households; and 

38% (18 Units) restricted to 60% or less of area median income households; and 

42% (20 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:    Citibank Community Capital 

Bond Counsel:   Orrick Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Davis Wright Tremaine LLP 

Borrower Counsel:  Bocarsly, Emde, Cowan, Esmail & Arndt LLP 

Financial Advisor:  Veloce Partners 

 

 

Recommendation: 

 

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

Resolution of $20,000,000 for the 3608 Centinela 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. 



 

 

12442 PACIFIC APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: HVN Development 

 

Action: Initial Resolution 

 

Amount: $15,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 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 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 

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. 

 

 

The Project: 

 

The 12442 Pacific Apartments project is the new construction of a 100% affordable multifamily 

development located in the Mar Vista submarket of Los Angeles. This submarket is in a well-

positioned neighborhood that is very walkable with several retail shops and restaurants along 

Washington Blvd. The Cedars Sinai Marina Del Rey replacement hospital tower that is slated to 



open in 2028 is approximately a mile from the property which should help provide working-class 

jobs to the west side market. It is currently anticipated the property will have 41 units; 17 one-

bedroom, 23 two-bedroom, and 1 manager’s unit. The project will provide 40 low-income units 

income between 30% and 70% of AMI. The developer will contract with LifeSteps to provide 

services to its residents. The property will meet transit-oriented goals. Amenities will include bike 

storage, community room and a shared laundry facility. The financing of this project will create 

affordable housing for 40 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 $6,938 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 7,530,000 

 Recycled Bond Proceeds:  $ 1,225,000 

 Taxable Bond Proceeds: $ 2,345,000 

 LIH Tax Credit Equity: $ 740,034 

 GP Equity / Soft Debt: $ 1,600,000 

 Total Sources:  $ 13,440,034 

 

Uses of Funds:  

 Land Acquisition: $ 2,124,396 

 New Construction: $ 7,021,333 

 Soft Costs:  $ 2,435,404 

 Financing Fees:  $ 1,030,000 

 Developer Fee:  $ 231,538 

 Costs of Issuance: $ 597,363 

 Total Uses:  $ 13,440,034 

 

 

Terms of Transaction: 

 

 Amount:  $15,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: November 2025 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 40 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% 

12.5% (5 Units) restricted to 30% or less of area median income households; and 

12.5% (5 Units) restricted to 50% or less of area median income households; and 

25% (10 Units) restricted to 60% or less of area median income households; and 

50% (20 Units) restricted to 70% or less of area median income households. 

Unit Mix: 1- & 2-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citibank Community Capital 

Bond Counsel:   Orrick Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Davis Wright Tremaine LLP 

Borrower Counsel:  Bocarsly, Emde, Cowan, Esmail & Arndt LLP 

Financial Advisor:  Veloce Partners 

 

 

Recommendation: 

 

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

Resolution of $15,000,000 for the 12442 Pacific 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. 



 

 

CORAL BLOSSOM APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Excelerate Housing Group LLC 

 

Action: Initial Resolution 

 

Amount: $35,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Elk Grove, Sacramento County, 

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
Excelerate Housing Group (“Excelerate”) is a real estate development company that creates new 

affordable housing in communities across the U.S. and is particularly focused on partnering with 

local nonprofits and public agencies to expand housing opportunities. Founded by Dana Trujillo, 

Excelerate aims to add value in communities that are in need of housing for low-income families, 

seniors, moderate income households, and people experiencing homelessness. Excelerate partners 

with local nonprofits who currently provide high-quality services to people in their communities 

but are in need of real estate development expertise and capacity building. Excelerate Housing 

Group was founded to accelerate housing production in the United States.  

 

Collectively, the Excelerate team has 35 years of prior experience developing approximately 3,000 

units of affordable housing in Southern California with both nonprofit and for-profit developers. 

The Excelerate team has developed over 1,000 units of permanent supportive housing, and has 

collaborated with multiple ICMS providers, internationally recognized architects and property 

management agencies to implement better systems more appropriately suited for a formerly 

homeless population. 

 

 

The Project: 

 

Coral Blossom Apartments is a new construction of 81 units in a 3-story garden style permanent 

supportive housing development. The property will consist of 80 one-bedroom units and 1 



unrestricted two-bedroom manager’s unit. The units will be restricted to residents earning 30-50% 

AMI and homeless households. Amenities will include an elevator, 33 surface parking spaces, on-

site supportive services, laundry room, community room, and on-site management office. The 

financing of this project will provide affordable housing for 80 households in the City 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 will be asked to hold a TEFRA hearing. 

Upon closing, the City is expected to receive approximately $14,220 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 24,019,634 

 Taxable Bond Proceeds:  $ 6,300,000 

 City of Elk Grove: $ 4,980,000 

 GP Equity:  $ 20,100 

 LIH Tax Credit Equity: $ 8,916,816 

 Deferred Fee:  $ 800,000 

 Deferred Costs:  $ 2,128,866 

 Total Sources:  $ 47,165,416 

 

Uses of Funds:  

 Land Acquisition: $ 1,650,000 

 New Construction: $ 30,639,397 

 Architecture & Engineering: $ 1,979,191 

 Legal & Professional: $ 1,269,400 

 Permits, Impact Fees, Utility Connections: $ 3,440,582 

 Financing Costs: $ 3,473,400 

 Reserves:  $ 848,046 

 Developer Fee:  $ 3,300,000 

 Furnishings:  $ 364,200 

 Costs of Issuance: $ 201,200 

 Total Uses:  $ 47,165,416 

 

 

Terms of Transaction: 

 

 Amount:  $35,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: November 2025 

 

 

 

 



Public Benefit: 

 

A total of 80 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Elk Grove for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

50% (40 Units) restricted to 30% or less of area median income households; and 

50% (40 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:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Bocarsly Emden 

 

 

Recommendation: 

 

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

Resolution of $35,000,000 for the Coral Blossom Apartments affordable multi-family housing 

facility located in the City of Elk Grove, Sacramento 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. 



 

 

SKY CASTLE II APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Kingdom Development 

 

Action: Initial Resolution 

 

Amount: $70,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 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: 

 

Sky Castle II Apartments is a new construction, adaptive reuse project which will be comprised of 

261 units plus 3 manager’s units. Amenities on the project will include a community room, lounge, 

entertainment space, outdoor sport courts, leasing office and lobby. Adult education, health, skill 



building classes, as well as health and behavioral health services will be offered. The financing of 

this project will provide affordable housing for 261 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 $21,021 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 48,134,189 

 Taxable Bond Proceeds:  $ 14,793,365 

 Seller Carryback: $ 4,990,000 

 Deferred Costs & Fees: $ 20,026,939 

 Recycle Bonds:  $ 8,200,000 

 LIH Tax Credit Equity: $ 5,545,300 

 Total Sources:  $ 101,689,793 

 

Uses of Funds:  

 Land Acquisition: $ 1,330,000 

 Building Acquisition: $ 25,270,000 

 New Construction: $ 35,565,710 

 Contingency:  $ 3,906,871 

 Rent-Up Costs:  $ 220,627 

 Architecture & Engineering: $ 2,524,192 

 Reserves:  $ 2,471,697 

 Financing Costs: $ 8,744,553 

 Permits Fees & Studies: $ 5,039,624 

 Indirect Construction Costs: $ 1,914,025 

 Developer Fee:  $ 14,006,111 

 Costs of Issuance: $ 696,383 

 Total Uses:  $ 101,689,793 

 

 

Terms of Transaction: 

 

 Amount:  $70,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: August 2025 

 

 

 

 

 



Public Benefit: 

 

A total of 261 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% 

20% (52 Units) restricted to 30% or less of area median income households; and 

10% (27 Units) restricted to 50% or less of area median income households; and 

70% (182 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:    Citi Community Capital 

Bond Counsel:   Orrick  

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Bocarsly Emden Cowan Esmail & Arndt LLP 

Financial Advisor:  Kingdom Development, Inc. 

 

 

Recommendation: 

 

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

Resolution of $70,000,000 for the Sky Castle II 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. 



 

 

WEST HILLS FAMILY APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:         Daylight Community 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: May 16, 2025 

 
 

 

Background: 

 
Daylight Community Development (“Daylight”) was started when three business school students 

met with a common desire to help solve the homelessness crisis in California. They all had an 

interest in new legislation around homelessness and came together to form a business plan that 

made sense with a large focus on modular construction techniques. From this, Daylight Community 

Development was born. 

 

Daylight Community Development is a for-profit real estate development company working to end 

homelessness in Los Angeles. Daylight uses innovative construction techniques and financing 

strategies and new zoning policies to build homeless housing in a more cost -effective manner.  

 

Daylight has successfully created meaningful partnerships in the development of affordable 

housing. Daylight has been able to bring non-profit and for-profit firms together to maximize 

collective social impact in Permanent Supportive Housing development. 

 

The organization was founded by experienced operators in the retail and multi-family development, 

affordable housing development, non-profit, consulting, investment banking, private equity and 

venture capital industries. 

 

 

 

 



The Project: 

 

The West Hills Family Apartments is a new construction project of 160 units of 100% affordable 

housing ideally situated on an underutilized 96,000 SF infill site in the West Hills neighborhood of 

Los Angeles CA. The project includes 158 rent-restricted affordable housing units ranging from 

30% AMI to 70% AMI and 2 unrestricted managers’ units. The project will include 2 levels of 

parking and 4 stories of Type III housing with a variety of key amenities. The project includes a 

variety of amenities to help tenants thrive and stabilize. The project will include several case 

management offices, two community rooms, various central laundry rooms, a gym, garden and a 

large community patio. The project will also include over 300 parking stalls and landscaped areas 

across the entire project grounds. The financing of this project will provide affordable housing for 

158 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 $19,833 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 52,000,000 

 Sale Lease Back:  $ 17,948,718 

 Deferred Costs & Fees: $ 11,020,356 

 LIH Tax Credit Equity: $ 17,132,426 

 Recycled Bonds: $ 12,000,000 

 Total Sources:  $ 110,101,500 

 

Uses of Funds:  

 Ground Lease Payment: $ 7,765,000 

 New Construction: $ 65,350,000 

 Architecture & Engineering: $ 2,113,600 

 Legal & Professional: $ 525,800 

 Other Soft Costs: $ 8,102,100 

 Financing Costs: $ 13,420,000 

 Developer Fee:  $ 12,825,000 

 Total Uses:  $ 110,101,500 

 

 

Terms of Transaction: 

 

 Amount:  $75,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: August 2025 

 

 



Public Benefit: 

 

A total of 158 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% 

13% (20 Units) restricted to 30% or less of area median income households; and 

13% (20 Units) restricted to 50% or less of area median income households; and 

41% (66 Units) restricted to 60% or less of area median income households; and 

33% (52 Units) restricted to 70% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citi Community Capital 

Bond Counsel:   Anzel Galvan LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Robinson Cole 

Borrower Counsel:  Sabelhaus & Strain  

Financial Advisor:  Herdlick Tax Credit 

 

 

Recommendation: 

 

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

Resolution of $75,000,000 for the West Hills Family 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. 



 

 

VALLEY CREEK APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: National Community Renaissance 

 

Action: Initial Resolution 

 

Amount: $50,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Escondido, San Diego County, 

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
National Community Renaissance (“National CORE”) understands that affecting prosperity, 

security, revitalization, and growth requires a concerted collaboration and is the result of shared 

ambitions. Part of that process is a commitment to go beyond bricks and mortar; to create healthy 

communities that thrive and prosper for many generations to come.  

 

National CORE is a nonprofit affordable housing developer that builds and manages affordable 

housing communities. They enrich their rental properties with services proven to make a positive 

impact such as senior wellness initiatives, afterschool programs, and low-cost/free preschool.  

 

At National CORE, they support families and seniors by providing housing communities that are 

affordable, safe and good quality. They enhance neighborhood stability through long-term 

management and maintenance, as well as services such as senior wellness, afterschool programs 

and preschool.  

 

National CORE created the Hope Through Housing Foundation (“Hope”) in order to provide high 

quality services for seniors and children. Hope strives to meet or exceed nationally recognized 

benchmarks and best practices for senior and youth programs. It evaluates its program delivery and 

publishes the results on its website, www.hthf.org, every year. 

 

 

 



The Project: 

 

Valley Creek Apartments is a new construction multifamily project that will consist of two, five-

story, elevator-served residential building containing 36 studios, 87 one-bedroom, 11 two-bedroom 

apartment units, and 2 managers’ units. The development will also contain a leasing office, 

community room, computer room, and laundry room. The type of construction will be wood frame 

on a concrete slab foundation. With the exception of two manager units, all units will be LIHTC 

restricted to senior households (62+) with income levels between 30-60% AMI. 67 units will have 

project-based vouchers from San Diego County to assist tenants with rent and utility costs. The 

financing of this project will provide affordable housing for 134 households in the City of 

Escondido for the next 55 years. 

 

 

The City of Escondido: 

 

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

Upon closing, the City is expected to receive approximately $19,342 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 39,113,996 

 Taxable Bond Proceeds:  $ 21,936,102 

 Deferred Developer Fee: $ 8,245,170 

 Costs Deferred Until Conversion: $ 1,493,855 

 RTCIP Impact Fee Waiver: $ 391,008 

 LIH Tax Credit Equity: $ 8,047,259 

 Total Sources:  $ 79,227,390 

 

Uses of Funds:  

 Land Acquisition: $ 15,000 

 New Construction: $ 49,563,910 

 Architecture & Engineering: $ 2,005,000 

 Legal & Professional: $ 290,000 

 Construction Interest & Fees: $ 7,451,767 

 Permanent Financing Costs: $ 195,918 

 Reserves:  $ 1,297,937 

 Contingency:  $ 3,015,724 

 Other Project Costs: $ 5,793,828 

 Developer Fee:  $ 9,598,306 

 Total Uses:  $ 79,227,390 

 

 

 

 

 

 

 

 



Terms of Transaction: 

 

 Amount:  $50,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: August 2025 

 

 

Public Benefit: 

 

A total of 134 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Escondido for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

41% (55 Units) restricted to 30% or less of area median income households; and 

16% (21 Units) restricted to 50% or less of area median income households; and 

43% (58 Units) restricted to 60% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Chase 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP  

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  KMO Partners LLP  

Borrower Counsel:  Gubb & Barshay LLP 

 

 

Recommendation: 

 

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

Resolution of $50,000,000 for the Valley Creek Apartments affordable multi-family housing 

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

 

 

 

 

 

 

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

 

 

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

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

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

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

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

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



 

 

ANTIOCH HILLCREST APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Cypress Equity Investments LLC 

 

Action: Initial Resolution 

 

Amount: $55,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Antioch, Contra Costa County, 

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 

Cypress Equity Investments LLC (“CEI”) is a national real estate developer and investor with a 

focus on multifamily and self-storage assets. Since 2001, CEI has purchased, developed, and 

invested in 156 projects, amassing a portfolio and pipeline in excess of 21,000 multifamily units as 

well as select commercial projects amounting to more than $13 billion of value. CEI’s current 

pipeline of 2025-2026 starts totals over $2billion in capitalization. 

 

Successfully navigating economic cycles since 2001, CEI’s investment strategies have generated 

exceptional financial returns for their investors. CEI’s efficacy is centered on its unwavering 

commitment to basic disciplines including market research, acquisition analysis, entitlement 

execution, construction management, asset management, and disposition performance. 

 

 

The Project: 

 

The Antioch Hillcrest Apartments project is new construction of 165 units in a 4-story elevator-

serviced multifamily building in Antioch, CA. It consists of 63-1bedroom units, 50-2 bedroom 

units, and 52-3 bedroom units. The project is 100% affordable with affordability levels between 

30% and 60% of AMI. Antioch Hillcrest will include onsite property management, resident 

services, interior common space and management offices, exterior courtyard space for outdoor 

gathering, and indoor bicycle parking. It will include onsite exterior parking. The financing of this 



project will provide affordable housing for 163 households in the City of Antioch for the next 55 

years. 

 

 

The County of Contra Costa: 

 

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

Upon closing, the County is expected to receive approximately $17,168 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 38,309,899 

 Taxable Bond Proceeds: $ 3,698,409 

 Recycled Tax-Exempt Bonds:  $ 6,004,947 

 Lease-Up Income: $ 315,982 

 Safehold Land Lease Proceeds: $ 10,986,609 

 Deferred Developer Fee: $ 6,599,737 

 Costs Deferred to Conversion: $ 2,174,638 

 GP Equity:  $ 1,746,905 

 LIH Tax Credit Equity: $ 5,224,717 

 Total Sources:  $ 75,061,843 

 

Uses of Funds:  

 Land Acquisition: $ 40,000 

 New Construction: $ 46,989,500 

 Architecture & Engineering: $ 2,273,961 

 Legal & Professional: $ 768,638 

 Construction Financing Costs: $ 3,143,046 

 Tax Credit Fees: $ 1,300,598 

 Reserves/Interest Reserve: $ 4,328,538 

 Developer Fee:  $ 9,428,195 

 Permanent Financing Costs: $ 383,717 

 Permitting Fees: $ 5,848,995 

 Costs of Issuance: $ 556,655 

 Total Uses:  $ 75,061,843 

 

 

Terms of Transaction: 

 

 Amount:  $55,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: January 2026 

 

 

 

 



Public Benefit: 

 

A total of 163 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Antioch for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

11% (18 Units) restricted to 30% or less of area median income households; and 

11% (18 Units) restricted to 50% or less of area median income house; and  

44% (127 Units) restricted to 60% or less of area median income house. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Bocarsly Emden Cowan Esmail & Arndt LLP 

 

 

Recommendation: 

 

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

Resolution of $55,000,000 for the Antioch Hillcrest Apartments affordable multi-family housing 

facility located in the City of Antioch, Contra Costa County, California. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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

 

 

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

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

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

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

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

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



 

 

SARAH’S COURT PHASE II APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Lance-Kashian & Company 

 

Action: Initial Resolution 

 

Amount: $27,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Fresno, Fresno County, California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
Edward M. Kashian, of Fresno, is CEO of Lance Kashian, a firm he co-founded in 1964. Kashian 

has expanded Lance Kashian to include leasing, property & asset management, developing 

corporate communities, and building housing for the affordable marketplace, and seniors and 

students. They have developed regional shopping centers, anchored power centers, office 

complexes, industrial projects, master-planned corporate communities, and housing. He serves as 

managing partner for River Park Properties developers of the Shops at Rivers Park, Market Place, 

and River Park Plaza and several office buildings. He is the co-managing partner for the Fancher 

Creek LLC and a general partner of Kashian Enterprises. Kashian attended USC before serving 

four years with the US Navy during the Korean War. 

 

Long active in local civic affairs, he has served as the chairman of the Board of Trustees for the 

Community Hospital Medical System, employing some 5,000 persons. He was a founder and a 

Board member of the San Joaquin River Trust and was the environmental appointee to the San 

Joaquin River Conservancy Board, a State-mandated commission. The Fresno County Board of 

Supervisors re-appointed him and when his term ended, he was named an Emeriti Director. For 

many years he served as the vice-president of the Fresno City and County Historical Society and is 

a member of The Court Facilities Foundation of Fresno County. He was elected a trustee to the 

Fresno Madera Agency on Aging Foundation, a public charitable trust, and was a founding trustee 

for the University of California at Merced. Kashian is a lifetime member of the USC Associates. 

He has been a member of the Urban Land Institute since January 1970. He and his wife Jeanne are 

the parents of four adult children and the proud grandparents of many “perfect” grandchildren. 

 



The Project: 

 

The Sarah’s Court Phase II Apartments is Phase 2 of a multi-family affordable development. 

Sarah's Court: Phase 2 will construct 4 three-story buildings containing 120 residential units. The 

120 units of affordable housing will be at 30%, 50%, 60%, and 80% AMI levels. Unit plans include 

one-bedroom, two-bedroom, and three-bedroom units. Various amenities will be available to 

residents through a joint use agreement that will be in place at occupancy, including on-site property 

management and leasing office, a fitness center, lounge area, business center, swimming pool, mail 

room, and a conference room. The community building and swimming pool were constructed in 

Phase 1. Parking is provided directly across North Salma Avenue from the development with the 

second floor being dedicated to the entire development of 240 units of family housing (Phase 1 and 

2 combined). There are 250 parking stalls available. The financing of this project will provide 

affordable housing for 119 households in the City of Fresno for the next 55 years. 

 

 

The City of Fresno: 

 

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

closing, the City is expected to receive approximately $13,055 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 18,737,581 

 Taxable Bonds:  $ 4,597,879 

 City of Fresno CDBG: $ 2,400,000 

 City of Fresno HOME: $ 3,000,000 

 Developer Cost Deferral: $ 626,305 

 LIH Tax Credit Equity: $ 3,238,070 

 Deferred Developer Fee: $ 4,364,530 

 Total Sources:  $ 36,964,365 

 

Uses of Funds:  

 Building Acquisition: $ 2,400,000 

 New Construction: $ 22,454,500 

 Architecture & Engineering: $ 800,000 

 Legal & Professional: $ 200,000 

 Other Soft Costs: $ 4,484,057 

 Financing Costs: $ 246,820 

 Reserves:  $ 626,308 

 Contingencies:  $ 1,388,150 

 Developer Costs: $ 4,364,530 

 Total Uses:  $ 36,964,365 

 

 

 

 

 

 



Terms of Transaction: 

 

 Amount:  $27,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: February 2026 

 

 

Public Benefit: 

 

A total of 119 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Fresno for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

12% (14 Units) restricted to 30% or less of area median income households; and 

40% (48 Units) restricted to 50% or less of area median income households; and 

10% (12 Units) restricted to 60% or less of area median income households; and 

38% (45 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citi Community Capital 

Bond Counsel:   Anzel Galvan LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Robinson & Cole LLP 

Borrower Counsel:  Sabelhaus & Strain PC 

 

 

Recommendation: 

 

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

Resolution of $27,000,000 for the Sarah’s Court Phase II Apartments affordable multi-family 

housing facility located in the City of Fresno, Fresno County, California. 

 

 

 

 

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

 

 

*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. 



 

 

ASTERIA FLATS APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Lincoln Avenue Communities 

 

Action: Initial Resolution 

 

Amount: $80,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Rancho Cordova, Sacramento County, 

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 

Lincoln Avenue Communities is a family owned and operated developer of affordable housing 

nationwide. Their portfolio contains over 170 affordable properties across 29 states, and over 

31,000 units. Lincoln Avenue Communities is the project sponsor and shares principals with 

Palmdale Family Apartments LP (“Borrower”). 

 

Lincoln Avenue Communities brings together a diverse and innovative team – with a range of 

experience inside the affordable housing industry and across the business, government, and 

nonprofit sectors – all of whom are focused on putting forward solutions that will generate returns 

for generations to come. Their vision is to raise the standards in affordable housing investing, 

ownership, and development with integrity, excellence, teamwork, and accountability. Their team 

members are dedicated to this vision, while creating long-term value for our stakeholders and in 

the communities they operate. The company’s investments strengthen communities. They create 

and implement a range of innovative solutions to support our residents and communities. 

 

 

The Project: 

 

The Asteria Flats Apartments project is the new construction of a 236-unit affordable housing 

development with a mix of 1-, 2-, and 3-bedroom apartments serving households making between 

30% - 70% of the Area Median Income and 2 unrestricted managers’ units. The project will consist 

of ten 3-story walkup residential buildings along with a 1-story clubhouse/leasing office and 



amenity space. The amenity space will also include a fitness center, laundry room, space for 

resident service programming, playground, tot lot, pool area, bike storage and other amenities. The 

project will have a structured solar and rooftop solar PV system that will offset a majority of the 

property’s electric consumption and provide shade and protection for resident vehicles. The project 

will provide resident services on-site that will provide adults with instructor-led skill building 

classes that will improve their opportunities for economic mobility, as well as after-school 

programming for the kids in the community. The financing of this project will provide affordable 

housing for 234 households in the City of Rancho Cordova for the next 55 years. 

 

 

The City of Rancho Cordova: 

 

The City of Rancho Cordova 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: $ 62,000,000 

 Recycled Tax-Exempt Bonds:  $ 8,000,000 

 Equity Bridge Loan (Taxable): $ 31,498,131 

 GP Capital Contribution: $ 100 

 LIH Tax Credit Equity: $ 4,976,346 

 Deferred Reserves & Costs: $ 4,118,983 

 Deferred Developer Fee: $ 9,040,639 

 Cashflow from Operations: $ 3,457,051 

 Total Sources:  $ 123,091,250 

 

Uses of Funds:  

 Land Acquisition: $ 6,400,885 

 New Construction: $ 87,050,869 

 Architecture & Engineering: $ 1,428,550 

 Legal & Professional: $ 355,000 

 Other Soft Costs: $ 713,000 

 Tax Credit Fees: $ 223,255 

 Bond Costs:  $ 91,400 

 Financing Costs: $ 11,142,680 

 Closing Costs:  $ 187,000 

 Escrow & Reserves: $ 1,312,564  

 Developer Fee:  $ 14,186,047 

 Total Uses:  $ 123,091,250 

 

 

 

 

 

 

 

 



Terms of Transaction: 

 

 Amount:  $80,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: January 2026 

 

 

Public Benefit: 

 

A total of 234 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Rancho Cordova for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

11% (26 Units) restricted to 30% or less of area median income households; and 

11% (26 Units) restricted to 50% or less of area median income house; and  

34% (80 Units) restricted to 60% or less of area median income house; and 

44% (102 Units) restricted to 70% or less of area median income house. 

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:  Robinson & Cole LLP  

Borrower Counsel:  Cohen & Liuzzo 

 

 

Recommendation: 

 

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

Resolution of $80,000,000 for the Asteria Flats Apartments affordable multi-family housing 

facility located in the City of Rancho Cordova, Sacramento 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. 



 

 

BMG HOUSING APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Community Housing Developers 

 

Action: Inducement Resolution 

 

Amount: $25,000,000  

 

Purpose:  Finance an Affordable Multifamily Rental Housing Project 

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

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 

Community Housing Developers, Inc. (CHD) is a private, tax-exempt nonprofit housing provider 

based in San Jose, at the heart of California’s Silicon Valley. 

 

CHD was formed in 1979 by a broad-based coalition of community groups, churches, and 

concerned individuals. Since its establishment, they have had a long record of achievement. Over 

their 40 years, they have developed 2,182 units and assisted more than 90,000 families 

throughout the Bay Area. 

 

CHD has been expending considerable energy in working with neighbors, the surrounding 

community, and with many groups and organizations to move projects from inception to 

completion. Part of CHD’s success lies in its expertise in political advocacy, its ability to 

maintain good community relations, and being able to work with many different groups and 

organizations to avoid public opposition against low-cost apartments and homes. 

 

CHD is dedicated to increasing and maintaining the supply of affordable housing for low- and 

moderate-income residents, and in the process, it has become one of the largest nonprofit 

developers in the San Francisco Bay region. 

 

 

 

 



The Project: 

 

The BMG Housing Apartments project will be an acquisition/rehabilitation of a 109-unit 

scattered site project that combines three distinct existing properties in San Jose, CA. The project 

is currently estimated to start on January 25, 2026 and be completed in mid-2027. Overall, the 

project scope will include replacement of major systems across the three properties, which 

includes site lighting, fencing, roof systems, water distribution and domestic hot water, electrical, 

and health and safety items. The units will also renovate the unit finishes, cabinets, counters, 

appliances, and bathroom vanities. This financing will provide 109 units of affordable housing for 

San Jose households 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 $12,903 as part of the CMFA’s 

sharing of Issuance Fees. 

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 18,417,342 

 Tax-Exempt Recycled Bonds: $ 4,000,000 

 LIHTC Proceeds:  $ 1,138,891 

 Recast Debt:  $ 11,860,449 

 Reserves/Interest/Op Inc./Equity: $ 1,335,774 

 Deferred Fees and Costs: $ 1,153,312 

 Total Sources:  $ 37,905,768 

 

Uses of Funds: 

 Land/Building Acquisition Cost:  $ 18,750,000 

 Accrued Interest: $ 1,076,594 

 Building Fees and Permits: $ 263,295 

 Architectural & Engineering: $ 400,000 

 Residential Construction: $ 7,678,642 

 Developer Fee:  $ 4,205,693 

 Financial Advisory: $ 275,000 

 Construction Contingency: $ 797,864 

 Builders Risk Insurance: $ 200,000 

 Construction Manager: $ 198,000 

 Soft Costs:  $ 350,000 

 Relocation, Permanent: $ 846,472 

 Project Contingency: $ 451,594 

 Replacement Reserve: $ 109,000 

 Capital Operating Reserve: $ 335,777 

 Construction Period Interest: $ 839,114 

 Construction Loan Fees: $ 505,973 

 Permanent Loan Fees: $ 74,530 

 

 



 

 TCAC Fees:  $ 89,641 

 CDLAC Fees:  $ 48,579 

 Bond Issuance Costs: $ 410,000 

 Total Uses:  $ 37,905,768 

 

 

Terms of Transaction: 

 

 Amount:  $25,000,000  

 Maturity:  17 years 

Collateral:  Deed of Trust  

Bond Purchasers: Private Placement 

Estimated Closing: January 2026 

 

 

Public Benefit: 

 

A total of 109 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:  100% 

54% (59 Units) restricted to 30% of area median income households; and 

46% (50 Units) restricted to 50% 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:  Gubb & Barshay LLP 

Financial Advisor:  Kingdom Development, Inc. 

 

 

Recommendation: 

 

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

Resolution of $25,000,000 for the BMG Housing Apartments multifamily affordable housing 

project 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. 



 

 

FILLMORE TERRACE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: People’s Self-Help Housing 

 

Action: Initial Resolution 

 

Amount: $30,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Fillmore, Ventura County, California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 

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: 

 

Fillmore Terrace Apartments is the proposed new construction of a development consisting of 49 

affordable units plus one manager’s unit. These units will serve working class individuals and 

families earning between 30% and 60% of Ventura County’s Area Median Income (AMI). The 

project will contain 13 supportive housing units within the proposed 50 units. The unit mix will 

include 1, 2, and 3 bedroom units, to serve a variety of life stages and family sizes. It is proposed 



that there will be 22 one-bedroom units, 14 two-bedroom units, and 14 three-bedroom units. The 

project is close to several amenities including a public park, pharmacy, medical clinic, grocery 

store, library and public transportation. The financing of this project will result in providing 

affordable housing for 56 households in the City of Fillmore for the next 55 years. 

 

 

The City of Fillmore: 

 

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

closing, the City is expected to receive approximately $13,244 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 24,463,223 

 HCD JSJFW:   $ 6,006,397 

 Accrued Deferred Interst – HCD JSJFW: $ 447,891 

 Ventura County HOME: $ 1,939,794 

 Accrued Deferred Interest – VTA County: $ 122,768 

 HCD IIG:   $ 2,879,448 

 HLB AHP:  $ 800,000 

 DDS Funds:  $ 1,000,000 

 Accrued Deferred Interest - DDS Funds: $ 47,230 

 County of Ventura CDBG:  $ 800,000 

 GP Loan Neighborworks Grant: $ 1,255,000 

 Deferred Developer Fee: $ 1,404,894 

 Costs Deferred Until Construction: $ 3,303,236 

 LIH Tax Credit Equity: $ 2,349,926 

 Total Sources:  $ 43,819,807 

 

Uses of Funds:  

 Land Acquisition: $ 2,175,883 

 New Construction: $ 25,452,551 

 Construction Loan Interest: $ 5,313,834 

 Other Construction Costs: $ 1,427,255 

 Consulting Fees: $ 1,227,037 

 Local Development Impact Fee: $ 1,073,249 

 Local Permit % Fee: $ 1,756,602 

 Relocation:  $ 195,000 

 Taxes:  $ 123,785 

 Insurance:  $ 700,000 

 Legal Fees:  $ 150,000 

 Admin:  $ 195,595 

 Soft Cost Contingency: $ 739,397 

 TCAC App/Res/Monitoring Fee: $ 104,006 

 Cost of Issuance: $ 527,483 

 Operating Reserve: $ 154,894 

 Developer Fee:  $ 5,503,236 

 Total Uses:  $ 46,819,807 



Terms of Transaction: 

 

 Amount:  $30,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: August 2025 

 

 

Public Benefit: 

 

A total of 49 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Fillmore for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

27% (13 Units) restricted to 20% or less of area median income households; and 

23% (11 Units) restricted to 30% or less of area median income households; and 

16% (8 Units) restricted to 40% or less of area median income households; and 

20% (10 Units) restricted to 45% or less of area median income households; and 

6% (3 Units) restricted to 50% or less of area median income households; and 

8% (4 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:    Banc of California  

Bond Counsel:   Jones Hall, APLC 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Kutak Rock LLP 

Borrower Counsel:  Goldfarb & Lipman LLP 

Financial Advisor:  California Housing Partnership Corporation 

 

 

Recommendation: 

 

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

Resolution of $30,000,000 for the Fillmore Terrace Apartments affordable multi-family housing 

facility located in the City of Fillmore, Ventura 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. 



 

 

21010 VANOWEN STREET APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Meta Development, LLC 

 

Action: Initial Resolution 

 

Amount: $85,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
The Meta Development, LLC 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 21010 Vanowen Street Apartments is a proposed new construction project consisting of 395 

units, including 391 restricted affordable units and four managers units. The development is 

comprised of 5 stories of residential over 1 level of podium. The project will provide affordable 

housing in the City of Los Angeles for households earning between 30% and 70% of the Area 



Median Income. The property will have on-site property management services and offices, a mail 

area, courtyard, garden, and community room. Instructor led adult wellness classes as well as health 

and wellness skill building classes will be offered. The financing of this project will create 

affordable housing for 391 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 $22,208 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 58,500,000 

 Taxable Bond Proceeds:  $ 5,950,000 

 Tax-Exempt Recycled Bond Proceeds: $ 13,800,000 

 Ground Lease:   $ 25,200,000 

 Deferred Operating Reserve: $ 1,411,599 

 Deferred Developer Fee & Costs: $ 11,382,360 

 LIH Tax Credit Equity: $ 7,492,675 

 Total Sources:  $ 123,736,634 

 

Uses of Funds:  

 Land Acquisition: $ 616,892 

 New Construction: $ 72,986,262 

 Architectural & Engineering: $ 3,399,300 

 Legal & Professional: $ 445,000 

 Construction Interest & Fees: $ 12,699,507 

 Permanent Financing: $ 5,999,801 

 Operating Reserve: $ 1,411,599 

 Contingency:  $ 5,129,313 

 Other Project Costs*: $ 6,335,744 

 Developer Fee:  $ 14,713,216 

 Total Uses:  $ 123,736,634 

 

 

Terms of Transaction: 

 

 Amount:  $85,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: August 2025 

 

 

 

 

 



Public Benefit: 

 

A total of 391 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% 

11% (43 Units) restricted to 30% or less of area median income households; and 

9% (35 Units) restricted to 50% or less of area median income households; and 

38% (149 Units) restricted to 60% or less of area median income households; and 

42% (164 Units) restricted to 70% or less of area median income households. 

Unit Mix: 1- & 2-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citibank Community Capital 

Bond Counsel:   Orrick Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  KMO Partners, LLP 

Borrower Counsel:  Bocarsly, Emde, Cowan, Esmail & Arndt LLP 

 

 

Recommendation: 

 

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

Resolution of $85,000,000 for the 21010 Vanowen Street 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. 



 

 

TAPO STREET APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: The Pacific Companies 

 

Action: Initial Resolution 

 

Amount: $100,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Simi Valley, Ventura County, 

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

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: 

 

The Tapo Street Apartments is a 240-unit rental new construction project consisting of a single six-

story elevator-serviced residential building with five residential stories over one level of podium 

parking. The project will include 110 one-bedroom units, 65 two-bedroom units, and 65 three-

bedroom units, providing affordable housing for residents in Ventura County making between 30% 

and 70% of the Area Median Income. Amenities will include a clubroom, exercise room, leasing 

office, elevators, podium parking, laundry facilities, and children's playground. Services will 

include Instructor-led educational and skill building classes and health and wellness services and 

programs. The financing of this project will create 238 units of affordable housing for the residents 

of Simi Valley for the next 55 years.  

 



 

The City of Simi Valley: 

 

The City of Simi 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 $25,026 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 60,000,000 

 Taxable Bond Proceeds: $ 17,158,040 

 Recycled Tax-Exempt B-Bonds: $ 18,000,000 

 Deferred Costs:  $ 1,704,015 

 Deferred Developer Fee: $ 13,620,194 

 LIH Tax Credit Equity: $ 4,452,088 

 Total Sources:  $ 114,934,337 

 

Uses of Funds:  

 Land Acquisition: $ 8,155,000 

 New Construction: $ 65,105,197 

 Architectural & Engineering: $ 1,250,000 

 Hard Cost Contingency: $ 3,300,000 

 Financing Costs: $ 11,203,879 

 Other Soft Costs: $ 9,696,052 

 Developer Fees:  $ 13,620,194 

 Soft Cost Contingency: $ 900,000 

 Post Construction Interest & Reserves: $ 1,704,015 

 Total Uses:  $ 114,934,337 

 

 

Terms of Transaction: 

 

 Amount:  $100,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: January 2026 

 

 

 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 238 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Simi Valley for 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 

20% (48 Units) restricted to 50% or less of area median income households; and 

40% (95 Units) restricted to 60% or less of area median income households; and 

30% (71 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick, Herrington & Sutcliffe 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Katten Muchin Rosenman, LLP   

 

 

Recommendation: 

 

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

Resolution of $100,000,000 for the Tapo Street Apartments affordable multi-family housing 

facility located in the City of Simi Valley, Ventura 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. 



 

 

THE DEWEY HOTEL APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Hope Credits, LP and Decro Corporation 

 

Action: Initial Resolution 

 

Amount: $10,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
Hope Credits, LP (“Hope”): Hope has a team of about 50 employees overseeing its current portfolio 

of over 1,000 Permanent Supportive Housing (“PSH”) units, with the plan to add about 900 units 

this year in downtown Los Angeles. Hope is a newly-formed entity and privately funded with a 

mission to improve the quality of affordable housing in Los Angeles. 

 

Decro Corporation (“Decro”): Decro develops, constructs, and maintains affordable housing, 

mixed-use developments, and service-enriched communities for low and very low-income, at-risk, 

and special needs individuals, families, and seniors. They pursue businesses and capital to revitalize 

disadvantaged neighborhoods, stimulate economic opportunity and promote job growth. 

 

Decro partners with national social enterprises, local nonprofit community development 

corporations, for-profit developers, public agencies, private financial institutions, tax credit 

investors, social service providers, and other stakeholders to create secure and enriching 

environments that promote individual growth and family stability, and encourage residents to 

participate economically, educationally and spiritually in their community. Decro has developed, 

owned and operated more than 1,000 units of PSH and affordable housing in California and Florida, 

with more developments in the pipeline.  

 

 

 

 



The Project: 

 

The Dewey Hotel Apartments is a 43-unit existing affordable housing property in downtown Los 

Angeles serving homeless residents earning less than 45% AMI. It is seeking tax exempt bonds and 

4% tax credits to finance a substantial rehab and resyndication to return the existing studio 

apartment property back to operation and extend affordability restrictions. The rehab will include 

significant capital improvements to repair fire damaged areas of the property and bring the property 

up to current accessibility code requirements. The rehab will begin February 2026 and will be 

completed by February 2027. Amenities on the project include a community room, management 

offices, and storage spaces. Services will include an on-site resident and case management services. 

The financing of this project will create 42 units of affordable housing for the residents 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 $5,607 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 5,450,000 

 Taxable Bond Proceeds: $ 3,272,255 

 Recycled Tax-Exempt B-Bonds: $ 250,000 

 Seller Carryback Loan: $ 940,000 

 LIH Tax Credit Equity: $ 427,039 

 Total Sources:  $ 10,339,294 

 

Uses of Funds:  

 Land Acquisition: $ 1,000,000 

 Building Acquisition: $ 5,000,000 

 Architectural & Engineering: $ 99,366 

 Rehabilitation:  $ 3,174,600 

 Legal & Professional: $ 50,000 

 Other Soft Costs: $ 58,918 

 Financing Costs: $ 949,340 

 Syndication Expenses: $ 7,070 

 Total Uses:  $ 10,339,294 

 

 

Terms of Transaction: 

 

 Amount:  $10,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: August 2025 

 



Public Benefit: 

 

A total of 42 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% 

50% (21 Units) restricted to 35% or less of area median income households; and 

50% (21 Units) restricted to 45% or less of area median income households. 

Unit Mix: Studio units. 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick, Herrington & Sutcliffe 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Hobson Bernardino + Davis LLP  

 

 

Recommendation: 

 

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

Resolution of $10,000,000 for the Dewey Hotel 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. 



 

 

WARM SPRINGS APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: The Pacific Companies 

 

Action: Initial Resolution 

 

Amount: $115,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Fremont, Alameda County, California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

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: 

 

Warm Springs Apartments is a proposed 241-unit new construction project consisting of a single 

six-story elevator-serviced residential building with five residential stories over one level of 

podium parking. Project will include (114) 1-bedroom units, (64) 2-bedroom units, and (63) 3-

bedroom units, providing affordable housing for residents in Alameda County making between 

30% and 70% of the Area Median Income (AMI). 2 units will be reserved for unrestricted 

managers’ units. Amenities include a clubroom, exercise room, leasing office, elevators, podium 

parking, laundry facilities, and children's playground. Instructor-led educational and skill building 

classes and health and wellness services and programs will be offered. The financing of this project 

will provide affordable housing for 239 households in the City of Fremont for the next 55 years. 

 

 



The City of Fremont: 

 

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

closing, the City is expected to receive approximately $26,083 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 80,000,000 

 Recycled Tax-Exempt Bonds: $ 21,500,000 

 City of Fremont: $ 12,000,000 

 Deferred Developer Fee: $ 19,800,000 

 Deferred Costs:  $ 2,160,093 

 Ground Lease–Tenant Improvement Allowance: $ 14,679,000 

 LIH Tax Credit Equity: $ 9,725,842 

 Total Sources:  $ 159,864,935 

 

Uses of Funds:  

 New Construction: $ 101,366,655 

 Architecture & Engineering: $ 2,000,000 

 Hard Cost Contingency: $ 5,500,000 

 Financing Costs: $ 12,286,740 

 Other Soft Costs: $ 15,951,447 

 Developer Fees:  $ 19,800,000 

 Soft Costs Contingency: $ 800,000 

 Post Construction Interest & Reserves: $ 2,160,093 

 Total Uses:  $ 159,864,935 

 

 

Terms of Transaction: 

 

 Amount:  $115,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: September 2025 

 

 

 

 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 239 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Fremont for 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 

10% (24 Units) restricted to 50% or less of area median income households; and 

50% (120 Units) restricted to 60% or less of area median income households; and 

30% (71 Units) restricted to 70% or less of area median income households. 

 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Katten Muchin Rosenman, LLP 

 

 

Recommendation: 

 

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

Resolution of $115,000,000 for the Warm Springs Apartments affordable multi-family housing 

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

 

 

 

 

 

 

 

 

 

 

 

 

 

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

 

 

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

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

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

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

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

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



 

 

CRENSHAW COURT APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Olive Branch Community Development Inc. & Arden 

Development 

 

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: May 16, 2025 

 
 

 

Background: 

 
Olive Branch Community Development, Inc., is an emerging BIPOC developer who has partnered 

with Arden Development, Inc., a real estate development firm based in Los Angeles, focused on 

creating thoughtful residential, mixed-use, and affordable housing projects. They have worked to 

build a reputation for delivering reliable, community-oriented developments that prioritize both 

quality and financial feasibility. Their projects, which span across Los Angeles, include a variety 

of housing types that aim to meet the needs of diverse income levels. Their team of dedicated 

professionals work closely with architects, contractors, and local stakeholders to ensure each 

project is completed with care and attention to detail. They strive to manage each project 

effectively, from the initial concept through to completion, and aim to contribute positively to the 

neighborhoods they serve. 

 

 

The Project: 

 

The Crenshaw Court Apartments is a new construction project with 69 multi-family affordable 

units and 1 manager unit. Rents will be restricted to families earning between 30-70% of area 

median income (AMI). The project consists of a 7-story building with an elevator and includes 

ground and second floor parking. The project includes an amenity space on the ground floor, bike 

parking, management and services office, conference room and a lobby. The roof deck includes 



additional amenity space, such as a play area. The financing of this project will create affordable 

housing for 69 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 $13,571 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds:  $ 16,258,554 

 Taxable Bond Proceeds: $ 7,021,715 

 Recycled Bonds:  $ 3,150,000 

 Deferred Costs and Fees: $ 6,616,737 

 LIH Tax Credit Equity: $ 2,389,534 

 Total Sources:  $ 35,436,540 

 

Uses of Funds:  

 Land Acquisition: $ 3,556,000 

 New Construction: $ 14,489,960 

 Permits Feed & Studies: $ 3,060,451 

 Contingency:  $ 1,500,872 

 Architectural & Engineering: $ 1,774,147 

 Rent Up Costs:  $ 110,000 

 Reserves:  $ 735,386 

 Financing Costs: $ 3,926,484 

 Indirect Construction Costs: $ 1,361,374 

 Developer Fee:  $ 4,578,112 

 Cost of Issuance: $ 343,754 

 Total Uses:  $ 35,436,540 

 

 

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 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% 

10% (7 Units) restricted to 30% or less of area median income households; and 

10% (7 Units) restricted to 50% or less of area median income households; and 

39% (27 Units) restricted to 60% or less of area median income households; and 

41% (28 Units) restricted to 70% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citibank Community Capital 

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 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. 



 

 

CESAR CHAVEZ APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Corporation for Better Housing 

 

Action: Initial Resolution 

 

Amount: $30,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Fresno, Fresno County, California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
Founded in 1995, Corporation for Better Housing (CBH) is a 501c3 nonprofit organization. They 

believe community action changes lives, embodies the spirit of hope, and makes neighborhoods a 

better place to live. It’s their goal to provide the tools necessary, for these ideas to flourish long 

after construction is complete. They are committed to providing services free of charge to all of 

their residents. Regardless of the nature of the development, Corporation for Better Housing 

remains dedicated to its residents, the public, and the communities it serves. Their extensive 

experience developing and managing multifamily housing has made them a respected leader in the 

affordable housing industry. With repeat business earned due to the way they manage both, their in 

house teams and on site staff. In their goal to eradicate the “poor and unsafe living conditions” that 

exist in underprivileged communities today, we pride ourselves on our “boots on the ground” 

approach. Their management teams are fully integrated into our development process during the 

construction stages and remain heavily involved in the completion of every development. They are 

committed to being proactive (and flexible), with the challenges that come with affordable housing. 

 

 

The Project: 

 

The Cesar Chavez Apartments is a proposed new construction of a 54-unit affordable housing 

development. The development will consist of sixteen 1-bedroom, nineteen 2-bedroom and 

nineteen 3-bedroom apartments (including 1 manager unit). The project will be located at 3720 E 

Cesar Chavez Blvd. in Fresno, CA. The project is 100% affordable between 30% - 60% AMI. The 

development will feature an approximate 2,500 square foot onsite community club house that shall 



serve as the focal point for all the resident services offered by the development. The clubhouse shall 

include management offices, a computer lab, and laundry facility equipped with six(6) washers and 

six(6) dryers as well as multifunctional rooms to be utilized for resident services. Unique site 

amenities include a gated entry, a tot-lot, open recreational areas for adults and children of all ages, 

barbecue/picnic areas and bicycle storage. The financing of this project will create affordable 

housing for 53 households in the City of Fresno for the next 55 years. 

 

 

The City of Fresno: 

 

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

closing, the City is expected to receive approximately $5,967 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 21,500,000 

 Taxable Bond Proceeds:  $ 13,000,000 

 LIH Tax Credit Equity: $ 4,923,436 

 Deferred Costs:  $ 3,194,199 

 Total Sources:  $ 42,617,635 

 

Uses of Funds:  

 New Construction: $ 29,167,503 

 Architectural & Engineering: $ 680,400 

 Legan & Professional: $ 280,000 

 Construction Int & fees: $ 3,069,933 

 Hard Cost Contingency: $ 1,458,375 

 Soft Cost Contingency: $ 375,000 

 Developer Fee:  $ 4,000,000 

 Other Costs*:  $ 3,431,424 

 Cost of Issuance: $ 155,000 

 Total Uses:  $ 42,617,635 

 

 

Terms of Transaction: 

 

 Amount:  $30,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: January 2026 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 53 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Fresno for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

11% (6 Units) restricted to 30% or less of area median income households; and 

17% (9 Units) restricted to 45% or less of area median income households; and 

51% (27 Units) restricted to 50% or less of area median income households; and 

21% (11 Units) restricted to 60% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Banc of Califronia 

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 Cesar Chavez Apartments Apartments affordable multi-family 

housing facilities located in the City of Fresno, Fresno 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. 



 

 

EARTH CENTER APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Danco Group 

 

Action: Initial Resolution 

 

Amount: $35,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Eureka, Humboldt County, California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
For over 27 years, the Danco Group of Companies has built and strengthened its foundation by 

truly understanding and meeting the specific objectives of its customers. Comprised of six distinct 

companies, the Danco Group is an alliance which enables its individual company’s greater capacity 

for meeting and exceeding customers’ conditions of satisfaction. They see it as their mission not 

just to develop and build buildings but to produce the best possible situation for each customer and 

each community. 

 

Founder, President, and CEO, Dan Johnson is a life-long resident of Humboldt County, which is 

the location of their corporate office and primary place of business. Starting Danco Builders in 

1986, Dan continued to develop and grow new business over time. Today, the Danco Group of 

Companies offers commercial and residential construction, market rate and affordable housing 

development, senior assisted living management and development, and property management 

services. 

 

Danco Development is a development company specializing in the master planning of communities 

and neighborhoods in Humboldt County. With a focus on brownfield redevelopment and infill 

projects, their mission is to provide the necessary infrastructure for the natural growth of their 

community. They do so by entitling lots for housing and the sale or lease of commercial buildings. 

Whether it is the addition of a new community neighborhood or an addition to one that already 

exists, their focus is effective contribution to the economic and social development of the area. 

 

 



The Project: 

 

The Earth Center Apartments is the new construction of a 46-unit affordable housing project 

located in the City of Eureka, CA. The project will be a mix of Studio, 1-, 2-, and 3-bedroom units 

serving households making between 30%-60% of the Area Median Income and 1 unrestricted 

manager’s unit. Amenities will include on-site laundry and interior and exterior community spaces. 

Services will include health and wellness classes and in person skilled training. The financing of 

this project will create affordable housing for 45 households in the City of Eureka for the next 55 

years. 

 

 

The City of Eureka: 

 

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

closing, the City is expected to receive approximately $13,154 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bonds:  $ 23,928,096 

 City of Eureka Land:  $ 2,100,000 

 HTA:  $ 12,331,000 

 DDS - RCRC:  $ 1,000,000 

 City of Eureka:  $ 2,000,000 

 LIH Tax Credit Equity: $ 7,407,528 

 Developer Note: $ 422,877 

 Total Sources:  $ 49,189,501 

 

Uses of Funds:  

 Land Cost / Acquisition: $ 2,100,000 

 New Construction: $ 36,505,793 

 Architectural & Engineering: $ 1,648,547 

 Construction Interest & Fees: $ 1,984,801 

 Permanent Financing: $ 199,803 

 Legal Fees:  $ 115,000 

 Reserves:  $ 168,596 

 Soft Contingency Costs: $ 183,897 

 Other Project Costs*: $ 3,235,342 

 Developer Fee:  $ 3,047,722 

 Total Uses:  $ 49,189,501 

 

 

Terms of Transaction: 

 

 Amount:  $35,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: January 2026 



Public Benefit: 

 

A total of 45 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Ukiah for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

16% (7 Units) restricted to 30% or less of area median income households; and 

11% (5 Units) restricted to 50% or less of area median income households; and 

73% (33 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:    Citibank Community Capital 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Odu & Associates 

 

 

Recommendation: 

 

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

Resolution of $35,000,000 for the Earth Center Apartments affordable multi-family housing 

facility located in the City of Eureka, Humboldt 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. 



 

 

UKIAH SUMMERCREEK REHABILITATION APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Danco Group 

 

Action: Initial Resolution 

 

Amount: $25,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Ukiah, Mendocino County, California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
For over 27 years, the Danco Group of Companies has built and strengthened its foundation by 

truly understanding and meeting the specific objectives of its customers. Comprised of six distinct 

companies, the Danco Group is an alliance which enables its individual company’s greater capacity 

for meeting and exceeding customers’ conditions of satisfaction. They see it as their mission not 

just to develop and build buildings but to produce the best possible situation for each customer and 

each community. 

 

Founder, President, and CEO, Dan Johnson is a life-long resident of Humboldt County, which is 

the location of their corporate office and primary place of business. Starting Danco Builders in 

1986, Dan continued to develop and grow new business over time. Today, the Danco Group of 

Companies offers commercial and residential construction, market rate and affordable housing 

development, senior assisted living management and development, and property management 

services. 

 

Danco Development is a development company specializing in the master planning of communities 

and neighborhoods in Humboldt County. With a focus on brownfield redevelopment and infill 

projects, their mission is to provide the necessary infrastructure for the natural growth of their 

community. They do so by entitling lots for housing and the sale or lease of commercial buildings. 

Whether it is the addition of a new community neighborhood or an addition to one that already 

exists, their focus is effective contribution to the economic and social development of the area. 

 

 



The Project: 

 

Ukiah Summercreek Rehabilitation Apartments is a 64-unit affordable housing project that is being 

rehabilitated. The project will be a mix of 2-, 3-, and 4-bedroom units serving households making 

between 35%-60% of the Area Median Income and 1 unrestricted manager’s unit. Amenities will 

include on-site laundry, interior and exterior community spaces. The financing of this project will 

create affordable housing for 63 households in the City of Ukiah for the next 55 years. 

 

 

The City of Ukiah: 

 

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

closing, the City is expected to receive approximately $9,702 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bonds:  $ 15,523,920 

 City HOME Funds:  $ 975,510 

 Solar Tax Credit Equity: $ 295,512 

 City Additional Funds: $ 1,000,000 

 Developer Note: $ 428,689 

 Total Sources:  $ 18,223,631 

 

Uses of Funds:  

 Building Acquisition: $ 10,215,899 

 New Construction: $ 4,746,055 

 Architectural & Engineering: $ 250,000 

 Construction Interest & Fees: $ 656,890 

 Permanent Financing: $ 188,457 

 Legal Fees:  $ 115,000 

 Reserves:  $ 215,646 

 Soft Contingency Costs: $ 167,843 

 Other Project Costs*: $ 682,298 

 Developer Fee:  $ 985,543 

 Total Uses:  $ 18,223,631 

 

 

Terms of Transaction: 

 

 Amount:  $25,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: August 2025 

 

 

 

 



Public Benefit: 

 

A total of 63 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Ukiah for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

3% (2 Units) restricted to 35% or less of area median income households; and 

32% (20 Units) restricted to 40% or less of area median income households; and 

29% (18 Units) restricted to 45% or less of area median income households; and 

3% (2 Units) restricted to 50% or less of area median income households; and 

32% (20 Units) restricted to 55% or less of area median income households; and 

1% (1 Units) restricted to 60% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citibank Community Capital 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Odu & Associates 

 

 

Recommendation: 

 

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

Resolution of $25,000,000 for the Ukiah Summercreek Rehabilitation Apartments affordable 

multi-family housing facility located in the City of Ukiah, Mendocino 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. 



 

 

ARBOR VIEW APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: CRP Affordable Housing & Community Development 

 

Action: Initial Resolution 

 

Amount: $50,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Fremont, Alameda County, California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
CRP Affordable Housing & Community Development 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: 

 

Arbor View Apartments is a 100% affordable, 67-unit new construction development located in 

the City of Fremont. The project will feature an eight-story, elevator-served building, consisting of 

five stories of Type IIIA construction over a three-story Type IA podium. Upon completion, the 

development will provide housing for families earning between 20% and 50% of the Area Median 

Income (AMI). Of the 67 units, 31 will be designated for families and individuals experiencing 

homelessness. The proposed unit mix includes 19 one-bedroom units, 27 two-bedroom units, and 

21 three-bedroom units, with one unit reserved for the on-site property manager. Amenities will 

include an outdoor recreational area, laundry rooms, children’s play area, and a community space. 

Adult educational and skill building classes to include financial education, computer literacy, ESL 

and/or art classes and After-School Program that will include tutoring, mentoring, arts & crafts and 

other educational enrichment activities will be provided. The financing of this project will provide 

affordable housing for 66 households in the City of Fremont for the next 55 years. 

 

 

The City of Fremont: 

 

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

closing, the City is expected to receive approximately $15,990 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 29,207,475 

 Taxable Bond Proceeds:  $ 11,733,934 

 Federal LIH Tax Credit Equity: $ 6,062,650 

 State LIH Tax Credit Equity: $ 2,847,500 

 IIG:  $ 3,500,000 

 Deferred Sources: $ 7,771,843 

 Total Sources:  $ 61,123,402 

 

Uses of Funds:  

 Land Acquisition: $ 2,500,000 

 New Construction: $ 36,850,000 

 Architecture & Engineering: $ 2,120,000 

 Legal & Professional: $ 325,000 

 Construction Period Expenses: $ 5,266,493 

 Demolition Costs: $ 100,000 

 Reserves and Misc.: $ 1,965,951 

 Contingency (Hard & Soft): $ 2,331,889 

 Impact Fees & Permits: $ 2,345,000 

 Developer Fee:  $ 7,242,304 

 Costs of Issuance: $ 76,765 

 Total Uses:  $ 61,123,402 

 

 

 

 



Terms of Transaction: 

 

 Amount:  $50,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: November 2025 

 

 

Public Benefit: 

 

A total of 66 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Fremont for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

17% (11 Units) restricted to 20% or less of area median income households; and 

14% (9 Units) restricted to 30% or less of area median income households; and 

27% (18 Units) restricted to 40% or less of area median income households; and 

42% (28 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:  KMO Partners, LLP 

Borrower Counsel:  Hobson Bernadino & Davis LLP  

Financial Advisor:  Novogradac & Company LLP 

 

 

Recommendation: 

 

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

Resolution of $50,000,000 for the Arbor View Apartments affordable multi-family housing facility 

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

 

 

 

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

 

 

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

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

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

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

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

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



 

 

334 SAN ANTONIO APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: CRP Affordable Housing & Community Development 

 

Action: Initial Resolution 

 

Amount: $60,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
CRP Affordable Housing & Community Development 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 334 San Antonio Apartments is a proposed project located at 334 San Antonio Road in 

Mountain View, CA. The project is a 100-unit, 100% affordable housing development located at 

the corner of San Antonio Road and California Street in Mountain View. The total land area of the 

subject is 0.62 acres. The project will contain a total of 100 units, in which 36 will be one-bedroom 

units, 28 two-bedroom units, and 36 three-bedroom units, restricted to households earning between 

30% and 70% of the AMI or less and 1 will be three-bedroom manager’s unit. The building is five 

stories of Type IIIA construction over three stories of Type IA construction, for a total of 8 stories. 

The project will meet the CTCAC regulation requiring a minimum of 15% of housing units to be 

housing units with mobility features and 10% of units to be housing units with hearing/vision 

features. It will also include outdoor amenities, such as a play area and lounging spaces, and has 

direct connectivity to the community room so that activities can spill out from that space. As the 

site falls within half of a mile of major transit, access to alternate means of transportation is very 

convenient for residents. A ground-level garage is provided on the west side of the building that 

will accommodate approximately 16 parking stalls. The building will also provide 100 secured bike 

storage spaces for the residents that will include charging capability for electric bikes and scooters. 

Outdoor guest bike parking will be provided. The financing of this project will create affordable 

housing for 99 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 $17,052 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 37,799,755 

 Taxable Bond Proceeds:  $ 5,515,559 

 Recycled Bonds: $ 9,000,000 

 Federal LIH Tax Credit Equity: $ 8,081,866 

 State LIH Tax Credit Equity: $ 4,392,201 

 Ground Lease Proceeds: $ 2,700,000 

 Deferred Sources: $ 9,689,694 

 Total Sources:  $ 77,179,075 

 

Uses of Funds:  

 Land Acquisition: $ 100,000 

 New Construction: $ 50,000,000 

 Architectural & Engineering: $ 2,650,000 

 Legan & Professional: $ 325,000 

 Construction Period Expenses: $ 6,066,300 

 Soft Costs:  $ 535,282 



 Contingency Costs: $ 3,099,971 

 Deferred Costs:  $ 4,650,018 

 Developer Cost:  $ 9,654,413 

 Cost of Issuance: $ 98,091 

 Total Uses:  $ 77,179,075 

 

 

Terms of Transaction: 

 

 Amount:  $60,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: August 2025 

 

 

Public Benefit: 

 

A total of 99 low-income households will continue to 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% 

11% (11 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 

33% (33 Units) restricted to 60% or less of area median income households; and 

44% (44 Units) restricted to 70% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Hobson Bernadino & Davis LLP 

 

 

Recommendation: 

 

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

Resolution of $60,000,000 for the 334 San Antonio Apartments affordable multi-family housing 

facilities 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. 



 

 

FOURTH CLOVER APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: West Hollywood Community Housing Corporation 

 

Action: Initial Resolution 

 

Amount: $50,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
West Hollywood Community Housing Corporation (WHCHC”) is a 501(c)(3) non-profit 

affordable housing developer. Founded in 1986, WHCHC currently houses 1,270 people in 785 

units at 22 high quality, amenity rich, affordable apartment communities in West Hollywood, Los 

Angeles, and Glendale. WHCHC has a rich history of creating housing and providing 

comprehensive supportive services for some of the most diverse and marginalized populations in 

the county, including seniors, low-income families, those living with HIV/AIDS, Transition Age 

Youth (TAY), and individuals with special needs, such as formerly and chronically homeless and 

those with a mental health diagnosis. 

 

 

The Project: 

 

The Fourth Clover Apartments project will be the new construction of 89-unit rental apartments for 

families. The project is located on a 20,929 square foot lot. The project is close to high quality 

transit and is in a high opportunity area. 25 one-bedroom units will be reserved for formerly 

homeless individuals and families with a diagnosed mental health illness. 63 units will house low-

income households and families making up to 60% of the Area Median Income (AMI). One 2-

bedroom unit will be reserved for one full-time on-site building manager. Amenities will include a 

courtyard, community room with a demonstration kitchen, computer room, library, laundry room, 

community garden. The financing of this project will create affordable housing for 88 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 $17,066 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 35,490,085 

 Taxable Bond Proceeds:  $ 11,904,027 

 LIH Tax Credit Equity: $ 6,520,884 

 LACDA:  $ 4,387,500 

 Deferred Costs & Fees: $ 6,224,931 

 Total Sources:  $ 64,527,427 

 

Uses of Funds:  

 Land Acquisition: $ 4,655,000 

 New Construction: $ 38,791,845 

 Architectural & Engineering: $ 1,295,200 

 Finance Costs:  $ 6,489,897 

 Developer Fee:  $ 7,405,949 

 Contingency Costs: $ 2,962,510 

 Soft Costs*:  $ 2,927,026 

 Total Uses:  $ 64,527,427 

 

 

Terms of Transaction: 

 

 Amount:  $50,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: September 2025 

 

 

Public Benefit: 

 

A total of 88 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% 

34% (30 Units) restricted to 30% or less of area median income households; and 

16% (14 Units) restricted to 40% or less of area median income households; and 

50% (44 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:    First Citizens Bank 

Bond Counsel:   Kutak Rock LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Sheppard, Mullin, Richter & Hampton LLP 

Borrower Counsel:  Gubb & Barshay LLP 

Financial Advisor:  Veloce Partners 

 

 

Recommendation: 

 

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

Resolution of $50,000,000 for the Fourth Clover Apartments affordable multi-family housing 

facilities 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. 



 

 

RIVER STREET APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: LINC Housing 

 

Action: Initial Resolution 

 

Amount: $35,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Santa Cruz, Santa Cruz County, 

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
For the Future Housing, Inc. (“FTF”) is extremely skilled in affordable housing and mixed-use 

development projects.  FTF prides itself on its unique skill set of land use entitlement, affordable 

housing finance and construction expertise through its vertically integrated affiliated General 

Contracting company: Echelcon, Inc. Echelcon specializes in multifamily construction and their 

principles have built thousands of units throughout the Bay Area throughout their careers.  FTF 

principals bring decades of experience in both multifamily and mixed-use development and 

construction.  FTF partners with the highest caliber property management and resident service 

providers that specialize in affordable housing requirements.   

 

 

The Project: 

 

The River Street Apartments project is 50 units of new construction of affordable housing in a 6-

story building with 1,970 feet of commercial space at grade. 49 of the units will be restricted to 30-

60% AMI with 1 unrestricted manager’s unit. Unit mix will consist of 1-, 2-, and 3-bedroom units. 

Amenities include an on-site community space with kitchen and an outdoor space with patio. 

Resident services include after school tutoring, financial literacy and a service coordinator. The 

financing of this project will provide affordable housing for 49 households in the City of Santa 

Cruz for the next 55 years. 

 

 



The City of Santa Cruz: 

 

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

Upon closing, the City is expected to receive approximately $14,717 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 22,655,819 

 Taxable Bond Proceeds:  $ 10,643,437 

 GP Capital:  $ 1,860,456 

 Accrued Interest- Soft Debt: $ 173,250 

 Deferred Developer Fee: $ 3,179,935 

 City of Santa Cruz Loan: $ 2,500,000 

 LIH Tax Credit Equity: $ 4,016,374 

 Total Sources:  $ 45,029,271 

 

Uses of Funds:  

 Land Acquisition: $ 1,650,000 

 New Construction: $ 28,772,136 

 Cap Op Reserve: $ 320,050 

 FFE, CPA, Other: $ 225,000 

 Lender Fees:  $ 344,000 

 Construction Loan Interest: $ 2,674,693 

 Architecture & Engineering: $ 1,150,000 

 Legal & Professional: $ 245,000 

 Contingency:  $ 1,668,037 

 Insurance:  $ 585,000 

 Permits and Fees: $ 1,430,000 

 PP Bonds:  $ 373,918 

 Developer Fee:  $ 5,360,456 

 Misc. Fees:  $ 105,981 

 Costs of Issuance: $ 125,000 

 Total Uses:  $ 45,029,271 

 

 

Terms of Transaction: 

 

 Amount:  $35,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: August 2025 

 

 

 

 

 

 



Public Benefit: 

 

A total of 49 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Santa Cruz for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

27% (13 Units) restricted to 30% or less of area median income households; and 

22% (11 Units) restricted to 40% or less of area median income households; and  

35% (17 Units) restricted to 50% or less of area median income households; and 

16% (8 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:    Banc of CA 

Bond Counsel:   Orrick Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Kutak Rock, LLP 

Borrower Counsel:  Cox Castle Nicholson 

 

 

Recommendation: 

 

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

Resolution of $35,000,000 for the River Street Apartments affordable multi-family housing facility 

located in the City of Santa Cruz, 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. 



 

 

GARDENIA COURTYARDS SENIOR APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: The Pacific Companies 

 

Action: Initial Resolution 

 

Amount: $20,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Farmersville, Tulare County, 

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

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: 

 

Gardenia Courtyards Senior Apartments is a proposed 42-unit rental new construction senior 

project consisting of a single two-story elevator-serviced residential building. The project will 

include (34) one-bedroom units and (8) 2-bedroom units, providing affordable housing for seniors 

(aged 62+) in Tulare County making between 30% and 60% of the Area Median Income. 41 units 

(100% of Low-Income Units) will have Project-Based Rental Assistance from the Housing 

Authority of the County of Tulare and 1 unrestricted manager’s unit. Amenities include a 

community room, laundry facilities, elevator, community garden, bocce ball court, and fenced dog 

park. Instructor-led educational and skill building classes and health and wellness services and 

programs will be offered. The financing of this project will provide affordable housing for 41 

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



The City of Farmersville: 

 

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

Upon closing, the City is expected to receive approximately $4,848 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 12,000,000 

 City of Farmersville – HOME Loan: $ 7,520,837 

 Housing Authority – Capital Funds Loan: $ 1,000,000 

 Deferred Developer Fee: $ 1,553,938 

 Deferred Costs:  $ 431,418 

 LIH Tax Credit Equity: $ 838,856 

 Total Sources:  $ 23,345,049 

 

Uses of Funds:  

 Land Acquisition: $ 425,000 

 New Construction: $ 15,466,607 

 Architecture & Engineering: $ 600,000 

 Hard Cost Contingency: $ 780,000 

 Financing Costs: $ 1,024,239 

 Other Soft Costs*: $ 1,520,040 

 Develop Fees:  $ 2,897,745 

 Soft Costs Contingency: $ 200,000 

 Post Construction Interest & Reserves: $ 431,418 

 Total Uses:  $ 23,345,049 

 

 

Terms of Transaction: 

 

 Amount:  $20,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: September 2025 

 

 

Public Benefit: 

 

A total of 41 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Farmersville for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

51% (21 Units) restricted to 30% or less of area median income households; and 

49% (20 Units) restricted to 60% or less of area median income households. 

Unit Mix: 1- & 2-bedroom units 

Term of Restriction: 55 years 

 



Finance Team: 

 

Lender:    TBD 

Bond Counsel:   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 $20,000,000 for the Gardenia Courtyards Senior Apartments affordable multi-family 

housing facility located in the City of Farmersville, 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. 



 

 

PROSPECT AVENUE SENIOR, PROSPECT VILLA I AND 

PROSPECT VILLA III APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Community Preservation Partners 

 

Action: Initial Resolution 

 

Amount: $20,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Hollister, San Benito County, 

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
The history of Community Preservation Partners (“CPP”) begins with their parent company, WNC 

& Associates. Founded in 1971, WNC is a national investor in affordable housing and community 

renewal initiatives. It has acquired more than 1,200 properties valued at greater than $6.2 billion in 

45 states, Washington D.C., and the Virgin Islands. 

 

CPP was established in 2004 to promote the preservation of low-income housing and to assist 

existing owners and/or general partners with recapitalizing and revitalizing their affordable housing 

portfolios. Since then, it has successfully acquired, developed and rehabilitated more than 4,000 

affordable multi-family housing units across the nation. 

 

CPP is more than a consultant or an investor. CPP helps enrich the local community by joining 

forces with leading nonprofits and strategically partnering to provide essential social services to 

residents. 

 

Today, with more than $6.5 billion of real estate assets acquired, including over 1,225 properties 

in 45 states, CPP and WNC don’t just say they are an “industry leader” and a “long-term partner,” 

they’ve proven it for over four decades. 

 

 

 



The Project: 

 

The Prospect Avenue Senior, Prospect Villa I and Prospect Villa III Apartments Project is an 

acquisition / rehabilitation of a scattered-site 106-unit project. The project will include 100 one-

bedroom units, all targeting 30%-60% AMI and 2 unrestricted managers’ units. Amenities include 

a community room with a business center, playground, basketball court, and picnic area. Services 

to be provided include instructor-led health and wellness programs and financial services. This 

financing will continue to provide 104 units of affordable housing for the residents of the City of 

Hollister for the next 55 years. 

 

 

The City of Hollister: 

 

The City of Hollister will be asked to become a member of the CMFA and will be asked to hold a 

TEFRA hearing. Upon closing, the City is expected to receive approximately $7,031 as part of the 

CMFA’s sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 11,250,000 

 LIH Tax Credit Equity: $ 5,838,969 

 Existing USDA RD 515 Loan: $ 6,239,312 

 Transfer of Reserves: $ 545,266 

 Deferred DF:  $ 294,641 

 Total Sources:  $ 24,168,188 

 

Uses of Funds:  

 Land Acquisition: $ 7,268,295 

 Rehabilitation:  $ 9,846,529 

 Soft Costs*:  $ 1,239,966 

 Financing Costs: $ 1,973,311 

 Construction Loan/EBL Interest: $ 789,420 

 Reserves:  $ 918,000 

 Cash DF:  $ 1,838,026 

 Deferred DF:  $ 294,641 

 Total Uses:  $ 24,168,188 

 

 

Terms of Transaction: 

 

 Amount:  $20,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: November 2025 

 

 

 

 



Public Benefit: 

 

A total of 104 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Hollister for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

21% (22 Units) restricted to 30% or less of area median income households; and 

10% (11 Units) restricted to 50% or less of area median income households; and 

68% (71 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:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Sabelhaus & Strain PC  

 

 

Recommendation: 

 

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

Resolution of $20,000,000 for the Prospect Avenue Senior, Prospect Villa I and Prospect Villa III 

Apartments affordable multi-family housing facilities located in the City of Hollister, San Benito 

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. 



 

 

MAPLE AND MAIN APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Community Revitalization and Development Corporation 

 

Action: Initial Resolution 

 

Amount: $150,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Hayward, Alameda County, California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
Community Revitalization and Development Corporation (“CRDC”) is especially experienced in 

the use of housing tax credits, bond financing, HOME program funding, redevelopment set aside 

funding, AHP funding through member banks and the FHLBB and RD funding through the Dept. 

of Agriculture. CRDC is also experienced in working with banks to assist the lender in meeting 

their CRA obligations. CRCD has completed 34 projects with a total 2,499 units in the last five 

years.  

 

 

The Project: 

 

The Maple and Main Apartments project is a proposed new construction project that will be a 314-

unit project in Hayward, CA. It will have 311 units and 3 manager units. Rents will be restricted to 

residents earning between 30% and 50% or Area Median Income for Alameda County. The project 

is currently estimated to start January 25, 2026 and be completed in 2027. All units will be 

supported by VASH Vouchers and will have robust services onsite. The project is situated near 

many amenities for residents, including parks, a library, grocery stores, adult education center, and 

nearby resources for individuals experiencing homelessness or at risk of homelessness. The 

financing of this project will create affordable housing for 311 households in the City of Hayward 

for the next 55 years. 

 

 

 



The City of Hayward: 

 

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

closing, the City is expected to receive approximately $30,401 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 108,058,511 

 Taxable Bond Proceeds:  $ 1,346,411 

 Expenses Paid at Conversion: $ 12,073,729 

 HCD Grand Award: $ 10,000,000 

 GP Equity:  $ 29,948,514 

 Seller Note:  $ 6,400,000 

 Recycled Bonds: $ 18,000,000 

 LIH Tax Credit Equity: $ 38,830,060 

 Total Sources:  $ 224,657,225 

 

Uses of Funds:  

 Land Acquisition: $ 6,400,000 

 New Construction: $ 148,507,500 

 Construction Interest & Fees: $ 22,853,300 

 Perm Costs:  $ 829,008 

 Soft Costs:  $ 9,093,982 

 Soft Cost Contingency: $ 6,000,000 

 Reserves:  $ 5,024,921 

 Developer Fee:  $ 25,948,514 

 Total Uses:  $ 224,657,225 

 

 

Terms of Transaction: 

 

 Amount:  $150,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: August 2025 

 

 

Public Benefit: 

 

A total of 311 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Hayward for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

14% (43 Units) restricted to 30% or less of area median income households; and 

86% (268 Units) restricted to 50% or less of area median income households. 

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

Term of Restriction: 55 years 



Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  TBD 

 

 

Recommendation: 

 

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

Resolution of $150,000,000 for the Maple and Main Apartments affordable multi-family housing 

facilities located in the City of Hayward, 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. 



 

 

636 N. LOCUST AVENUE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: oWOW LLC 

 

Action: Initial Resolution 

 

Amount: $65,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
oWOW LLC (“oWOW”) is a vertically integrated developer, architect, and contractor dedicated to 

creating sustainable urban living solutions. Their mission is to address the growing demand for 

workforce and affordable housing that can scale effectively across cities throughout the United 

States. To date, oWOW has successfully delivered 489 homes across five projects and is currently 

developing 558 additional homes, with a robust pipeline of 2,000 more in the works. 

 

Their award-winning developments set a new standard by building faster and at nearly half the cost 

of traditional methods—allowing them to double the number of units for the same investment. 

Utilizing advanced mass timber construction, they’ve achieved industry milestones, including 

completing the second-tallest mass timber building in the U.S., one of the most sustainable 

structures of its kind. 

 

oWOW brings deep expertise in site acquisition, planning, entitlements, community engagement, 

design, and construction management. As both a licensed architect and general contractor for all of 

their projects, they manage every aspect of the development process in-house. Additionally, their 

strong track record in securing funding and positioning projects for long-term financial success 

ensures their developments deliver lasting value to the communities they serve. 

 

 

 

 



The Project: 

 

The 636 N Locust Avenue Apartments project is a new development in Long Beach, CA, designed 

to deliver 283 affordable housing units on a 0.52-acre site, with an average Area Median Income 

(AMI) of 57.37%. The project features a 12-story building utilizing innovative construction 

methods. The financing plan leverages 4% Low-Income Housing Tax Credit (LIHTC) equity, tax-

exempt bonds, recycled bonds, and a permanent loan, ensuring the project is fully funded without 

the need for additional gap financing. 

 

The units will serve households earning between 30% and 80% of AMI, averaging 57.37%. 

Residents will enjoy a comprehensive suite of amenities, including a community room, learning 

center, bike storage, gym, laundry facilities, a master lease for high-speed internet, landscaped 

courtyard space with BBQs, and 224 off-street parking spaces. Located in Long Beach’s downtown 

district, residents will have direct access to food and entertainment, including multiple grocery 

stores within half a mile. Onsite services will include instructor-led adult education, skill-building 

classes, and health and wellness programs to enhance community well-being. 

 

The location is close to public transportation, situated by a rapid light rail metro A line Artery and 

multiple bus lines that intersect nearby. The project is in downtown and has quick access to public 

and adult schools, pharmacies, and grocery stores. Located in a Qualified Census Tract and in a 

neighborhood change area, this development is poised to support the city's growth and renewal. 

The financing of this project will create affordable housing for 283 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 $20,008 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 49,000,000 

 Recycled Bond Proceeds: $ 7,500,000 

 Taxable Bond Proceeds:  $ 1,500,000 

 LIH Tax Credit Equity: $ 23,600,000 

 Deferred Developer Fee: $ 9,750,000 

 Total Sources:  $ 91,350,000 

 

Uses of Funds:  

 Land Acquisition: $ 4,000,000 

 New Construction: $ 58,000,000 

 Architectural & Engineering: $ 2,500,000 

 Legal & Professional: $ 800,000 

 Permits:  $ 5,000,000 

 Construction Interest: $ 3,300,000 

 Post Construction Interest Reserves: $ 4,000,000 

 Other Fees*:  $ 850,000 



 Developer Fee:  $ 12,850,000 

 Costs of Issuance: $ 50,000 

 Total Uses:  $ 91,350,000 

 

 

Terms of Transaction: 

 

 Amount:  $65,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: September 2025 

 

 

Public Benefit: 

 

A total of 283 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Long Beach for the next 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

 10% (30 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 

70% (199 Units) restricted to 60% or less of area median income households; and 

8% (23 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:    TBD 

Bond Counsel:   Orrick Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Sabelhaus & Strain PC 

 

 

Recommendation: 

 

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

Resolution of $65,000,000 for the 636 N. Locust Avenue Apartments affordable housing project 

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. 



 

 

3403 PIEDMONT AVENUE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: oWOW LLC 

 

Action: Initial Resolution 

 

Amount: $30,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Oakland, Alameda County, California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
oWOW LLC (“oWOW”) is a vertically integrated developer, architect, and contractor dedicated to 

creating sustainable urban living solutions. Their mission is to address the growing demand for 

workforce and affordable housing that can scale effectively across cities throughout the United 

States. To date, oWOW has successfully delivered 489 homes across five projects and is currently 

developing 558 additional homes, with a robust pipeline of 2,000 more in the works. 

 

Their award-winning developments set a new standard by building faster and at nearly half the cost 

of traditional methods—allowing them to double the number of units for the same investment. 

Utilizing advanced mass timber construction, they’ve achieved industry milestones, including 

completing the second-tallest mass timber building in the U.S., one of the most sustainable 

structures of its kind. 

 

oWOW brings deep expertise in site acquisition, planning, entitlements, community engagement, 

design, and construction management. As both a licensed architect and general contractor for all of 

their projects, they manage every aspect of the development process in-house. Additionally, their 

strong track record in securing funding and positioning projects for long-term financial success 

ensures their developments deliver lasting value to the communities they serve. 

 

 

 

 

 



The Project: 

 

The 3403 Piedmont Avenue Apartments project is a new development in Oakland, CA, designed 

to deliver 105 affordable housing units on a 0.28-acre site, with an average Area Median Income 

(AMI) of 58.8%. The financing plan leverages 4% Low-Income Housing Tax Credit (LIHTC) 

equity, tax-exempt bonds, recycled bonds, and a permanent loan, ensuring the project is fully 

funded without the need for additional gap financing. 

 

The units will serve households earning between 30% and 70% of AMI, averaging 58.8%. 

Residents will enjoy a comprehensive suite of amenities, including a community room, learning 

center, bike storage, gym, laundry facilities, a master lease for high-speed internet, landscaped 

outdoor spaces with BBQs, a rooftop deck, and 7 off-street parking spaces. Located adjacent to 

Oakland’s premier Piedmont Avenue, residents will have direct access to food and entertainment. 

Onsite services will include instructor-led adult education, skill-building classes, and health and 

wellness programs to enhance community well-being. 

 

The location is located in regards to transportation, situated within multiple bus stops and a rapid 

transit stops within ¼ a mile and the freeway is nearby for quick commuting. The project is near 

downtown and has quick access to public and adult schools, pharmacies, and grocery stores. 

Located in a Qualified Census Tract and part of Oakland's Broadway Valdez revitalization district, 

this development is poised to support the city's growth and renewal. The financing of this project 

will create affordable housing for 105 households in 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 $13,416 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 20,000,000 

 Recycled Bond Proceeds: $ 3,500,000 

 Taxable Bond Proceeds:  $ 2,000,000 

 LIH Tax Credit Equity: $ 11,000,000 

 Deferred Developer Fee: $ 3,000,000 

 Total Sources:  $ 39,500,000 

 

Uses of Funds:  

 Land Acquisition: $ 6,500,000 

 New Construction: $ 19,000,000 

 Architectural & Engineering: $ 2,750,000 

 Legal & Professional: $ 550,000 

 Permits:  $ 1,700,000 

 Construction Interest: $ 1,000,000 

 Post Construction Interest Reserves: $ 1,000,000 

 Other Fees*:  $ 2,965,000 

 Developer Fee:  $ 4,000,000 



 Costs of Issuance: $ 35,000 

 Total Uses:  $ 39,500,000 

 

 

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 105 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Long Beach for the next 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

 10% (11 Units) restricted to 30% or less of area median income households; and 

10% (11 Units) restricted to 50% or less of area median income households; and 

47% (50 Units) restricted to 60% or less of area median income households; and 

33% (33 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:    TBD 

Bond Counsel:   Orrick Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Sabelhaus & Strain PC 

 

 

Recommendation: 

 

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

Resolution of $30,000,000 for the 3403 Piedmont Avenue Apartments affordable housing project 

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. 









 

 

ROSETTE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________- 

 

Applicant:  The Pacific Companies 

 

Action:  Final Resolution 

 

Amount:  $100,000,000 

 

Purpose:   Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Rancho Mirage, Riverside County, 

California  

 

Activity:  Affordable Housing 

 

Meeting:  May 16, 2025 

 
 

 

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.  

 

 

The Project: 

 

The Rosette Apartments project, formerly known as the Via Vail Village Apartments project is a 

236-unit new construction project consisting of 15 two-story residential buildings and 1 two-story 

community building. The project will include 100 one-bedroom units, 62 two-bedroom units, and 

74 three-bedroom units, providing affordable housing for individuals and families in Riverside 

County making between 30% and 80% of the Area Median Income. Amenities will include a 

community building, clubroom, exercise room, swimming pool, children's playground. Services to 

be provided include instructor-led educational and skill building classes and health and wellness 

services and programs. This financing will create 234 units of affordable housing for the residents 

of the City of Rancho Mirage for the next 55 years. 

 

 



The City of Rancho Mirage: 

 

The City of Rancho Mirage is a member of the CMFA and held a TEFRA hearing on February 20, 

2025. Upon closing, the City is expected to receive approximately $22,453 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 57,000,000 $ 27,500,000 

 Taxable Bond Proceeds: $ 3,018,188 $ 0 

 Recycled Tax-Exempt Bond Proceeds: $ 19,700,000 $ 19,700,000  

 RMHA: Land:  $ 5,900,000 $ 5,900,000 

 Fee Waiver:  $ 369,720 $ 369,720 

 Deferred Fees:  $ 1,797,766 $ 1,797,766  

 Deferred Costs:  $ 1,072,527 $ 0 

 Deferred Developer Fee: $ 12,835,466 $ 7,890,311  

 LIH Tax Credit Equity: $ 4,281,763 $ 42,817,633 

 Total Sources:  $ 105,975,430 $ 105,975,430 

 

Uses of Funds: 

 Land and Acquisition: $ 7,580,270 

 Construction Costs: $ 63,633,683 

 Construction Hard Cost Contingency: $ 3,300,000 

 Soft Cost Contingency: $ 500,005 

 Architectural/Engineering: $ 990,000 
 Const. Interest, Perm. Financing: $ 8,631,200 

 Legal Fees:  $ 190,000 
 Reserves:  $ 1,072,527 

 Other Costs*:  $ 7,242,279 

 Developer Fee:  $ 12,835,466 

 Total Uses:  $ 105,975,430 

 

 

Terms of Transaction: 

 

Amount:  $100,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

Estimated Closing: May 2025 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 234 households will be able to enjoy high quality, independent, affordable housing in the 

City of Rancho Mirage, California for the next 55 years.  

 

Percent of Restricted Rental Units in the Project:  100% 

25% (58 Units) restricted to 30% or less of area median income households; and  

21% (50 Units) restricted to 50% or less of area median income households; and 

6% (15 Units) restricted to 60% or less of area median income households; and 

48% (111 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Berkadia Commercial Mortgage LLC 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Ballard Spahr LLP 

Borrower Counsel:  Katten Muchin Rosenman, LLP  

   

 

Recommendation: 

 

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

of $100,000,000 for the Rosette Apartments affordable multi-family housing facility located in the 

City of Rancho Mirage, Riverside 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 APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:         Pacific West Communities, Inc. 

 

Action: Final Resolution 

 

Amount: $4,000,000  

 

Purpose:  Finance an Affordable Multi-Family Rental Housing Facility 

Located in the City of San Bruno, San Mateo County, 

California    

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Amendment – April 28, 2023: 

 

The El Camino Real Apartments Final Resolution was approved on April 28, 2023, with a not to 

exceed amount of $70,000,000. The project has since applied for and received a supplemental bond 

allocation of $4,000,000 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: 

 

The site for the proposed project, El Camino Real, is located at 732 and 740 El Camino Real in the 

City of San Bruno, San Mateo County. The project consists of 78 restricted rental units, 55 market 

rate units, and 1 unrestricted manager’s unit. The proposed development will be a 134-unit new 

construction project. With a mix of 5 studio units, 127 one-bedroom units, and 2 two-bedroom 

units. El Camino Real will provide affordable housing for individuals and families earning up to 

70% of the area median income (AMI) for San Mateo County. The project will consist of one, six-

story elevator-serviced residential building with five residential levels of Type III-A construction 

over a one-level podium parking structure (Type I-A construction). The project will include 

approximately 3,000 sq. ft. of common outdoor space in an elevated courtyard where residents can 

interact and gather as a community. Indoor common amenities include a spacious community room, 

fitness center, and lounge space. Indoor bicycle storage will also be provided for residents in the 

parking structure. This financing will create 78 units of affordable housing for low-income 

households in the City of San Bruno for the next 55 years. 

 

 

The City of San Bruno: 

 

The City of San Bruno is a member of the CMFA and held a TEFRA hearing on March 14, 2023. 

Upon closing, the City received approximately $19,875 as part of the CMFA’s sharing of Issuance 

Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:      Construction  Permanent 

 Tax Exempt Bond Proceeds: $ 44,000,000 $ 34,000,000 

 Taxable Bond Proceeds: $ 12,250,000 $ 0 

 LIH Tax Credit Equity: $ 2,963,204 $ 29,475,147 

 Tax Exempt Recycled Bonds: $ 10,000,000 $ 10,000,000 

 Deferred Developer Fee: $ 8,802,584 $ 5,622,584 

 Deferred Costs:  $ 1,081,943 $ 0 

 Total Sources:  $ 79,097,731 $ 79,097,731 

 

Uses of Funds: 

 Land and Acquisition: $ 6,705,000 

 Construction Costs: $ 45,166,859 

 Construction Hard Costs Contingency: $ 3,400,000 

 Soft Cost Contingency: $ 750,000 

 Architectural/Engineering: $ 1,485,000 

 Construction Interest & Perm Financing: $ 5,478,800 

 Legal Fees:  $ 100,000 

 Reserves:  $ 1,081,943 

 Other Costs:  $ 6,127,545 

 Developer Fee:  $ 8,802,584 

 Total Uses:  $ 79,097,731 

 

 

 

 



Terms of Transaction: 

 

 Amount:  $4,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: May 2025 

 

 

Public Benefit: 

 

A total of 78 households will be able to enjoy high quality, independent, affordable housing in the 

City of San Bruno for the next 55 years. 

 

Percent of Restricted Rental Units in the Project:  59% 

11% (14 Units) restricted to 30% or less of area median income households; and 

11% (14 Units) restricted to 50% or less of area median income households; and 

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

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Key Bank 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Kutak Rock LLP 

Borrower Counsel:  Katten Muchin Roseman, LLP 

 

 

Recommendation: 

 

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

of $4,000,000 for the El Camino Real Apartments affordable multi-family housing facility located 

in the City of San Bruno, San Mateo 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. 



 

 

LA PASSEGGIATA APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Visionary Home Builders of California, Inc. 

 

Action: Final Resolution  

 

Amount: $54,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Stockton, San Joaquin County, 

California 

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 

Since 1983, Visionary Home Builders of California, Inc. (“VHB”) has been one of the Central 

Valley’s leading non-profit affordable housing developers. VHB is headquartered in Stockton, CA 

and has served several communities ranging from Sacramento to Fresno. In 1983, VHB was created 

when a group of farmworkers came together to improve living conditions for themselves and other 

low-income families. VHB’s mission is to create and advocate for healthy, vibrant and safe 

communities through the development of affordable housing and educational opportunities to 

families, seniors, and individuals of low and moderate income. VHB’s first project was the 

construction of a nine-unit self-help housing project and was completed in 1985. Sixteen additional 

self-help homes were built in partnership with the City of Stockton in 1987. VHB has since 

completed eighty-seven more self-help homes and over six hundred single-family homes in in-fill 

areas across the Central Valley. In addition to building self-help and single-family homes, VHB 

has developed over twenty-six multi-family communities, providing over 1,400 units in the past 40 

years.  

 

 

The Project: 

 

La Passeggiata Apartments is the new construction of 94-unit multifamily housing development, 

consisting of 93 restricted rental units and 1 unrestricted manager's unit. The project will have 36 

one-bedroom units, 23 two-bedroom units, and 35 three-bedroom units, serving families with rents 

affordable to households earning 30%-50% of area median income (AMI). The building will be 4 



stories. Common amenities include community room, playground, management offices, computer 

room, business center, Head Start Day Care, secured entry, elevators, and parking. Each unit will 

have central heat and air, blinds, carpet, ceiling fan, storage, coat, and walk-in closets, 

patio/balcony, pantry cabinets, washers and dryer, refrigerator, stove/oven, dishwasher, and 

disposal. This financing will create 93 units of affordable housing for the City of Stockton for 55 

years. 

 

 

The City of Stockton: 

 

The City of Stockton is a member of the CMFA and held a TEFRA hearing on November 19, 2024. 

The City is expected to receive approximately $16,456 as part of the CMFA’s sharing of Issuance 

Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 36,867,534 $ 0 

 Taxable Bond Proceeds: $ 10,413,200 $ 0 

 LIH Tax Credit Equity: $ 2,842,162 $ 29,821,116 

 Stockton: HOME: $ 600,000 $ 600,000 

 HCD: LGMG: $ 10,000,000 $ 10,000,000 

 HCD: IIG: $ 2,400,000 $ 2,400,000 

 HCD: MHP: $ 0 $ 18,914,643 

 Deferred Costs: $ 1,112,863 $ 0 

 County of San Joaquin: $ 0 $ 1,500,000 

 La Raza: $ 0 $ 1,000,000 

 Deferred Developer Fee: $ 6,243,276 $ 6,243,276 

 Total Sources: $ 70,479,035 $ 70,479,035 

 

Uses of Funds: 

 New Construction: $ 44,064,446 

 Land Acquisition: $ 2,072,046 

 Haard Cost Contingency: $ 2,304,909 

 Soft Cost Contingency: $ 404,605 

 Architectural / Engineering: $ 1,655,770 

 Const. Interest, Perm Financing: $ 7,933,301 

 Legal and Professional Fees: $ 220,000 

 Reserves: $ 173,823 

 Other Project Costs*: $ 2,906,859 

 Developer Fee: $ 8,743,276 

 Total Uses: $ 70,479,035 

 

 

 

 

 

 

 

 



Terms of Transaction: 

 

 Amount:   $54,000,000 

 Maturity:   17 years 

 Collateral:   Deed of Trust on property 

Bond Purchasers:  Private Placement 

 Estimated Closing:  May 2025 

 

 

Public Benefit: 

 

A total of 93 households will be able to enjoy high-quality, independent, affordable housing in the 

City of Stockton for the next 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

29% (27 units) restricted to 30% or less of area median income households; and 

31% (29 units) restricted to 35% or less of area median income households; and 

6% (6 units) restricted to 40% or less of area median income households; and 

6% (6 units) restricted to 45% or less of area median income households; and 

27% (25 units) restricted to 50% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    JPMorgan Chase Bank, N.A. 

Bond Counsel:   Jones Hall, APLC 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  KMO Partners, LLP 

Borrower Counsel:  Gubb and Barshay LLP 

 

 

Recommendation: 

 

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

of $54,000,000 for the La Passeggiata Apartments affordable multi-family housing facility located 

in the City of Stockton, San Joaquin 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. 



 

 

SENIORS ON BROADWAY APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Metropolitan Area Advisory Committee on Anti-Poverty of 

San Diego County, Inc. (MAAC) 

 

Action: Final Resolution  

 

Amount: $20,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Chula Vista, San Diego County, 

California   

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 

MAAC has been in operation since 1965 and has served as the cornerstone of a brighter future to 

thousands in San Diego. For nearly 54 years, MAAC has provided an array of services in San Diego 

County, from basic services to systemic solutions based on five core pathways of service: Advocacy 

& Leadership Development, Economic Development, Education, Health & Well‐being, and 

Affordable Housing. To date, MAAC has developed nearly 1,000 units of affordable housing 

throughout San Diego County. MAAC prides themselves in providing much needed affordable 

housing in San Diego County, but they are also aware that effective community serving programs 

are crucial to have on site. That is why they provide onsite resident service centers; STEP (Striving 

Towards Economic Prosperity) which encourages participants to achieve and sustain self‐

sufficiency by overcoming barriers to employment, increasing income, and promoting behaviors 

that lead to self‐reliance. The common thread weaving their programs together is their collective 

work as an organization and as a community partner to offer the tools needed to achieve self‐

sufficiency. 

 

MAAC provides life‐changing services to over 35,000 individuals annually throughout San Diego 

County. Collaboration with community partners ensures MAAC remains on the forefront of the 

community’s ever‐changing needs, while strong relationships with funders foster strategic planning 

around emerging trends. In keeping with their mission of “maximizing self‐sufficiency with 

families and individuals through high‐quality programs and advocacy in their communities,” 

MAAC strives to eliminate social and economic barriers leading to increased self‐reliance. 



The Project: 

 

Seniors on Broadway Apartments, located at 845 Broadway in Chula Vista on a 0.91-acre site, is 

the acquisition & rehabilitation of 42 units of housing, consisting of 41 restricted rental units, and 

1 unrestricted manager's unit. The project has 41 one-bedroom units, and 1 two-bedroom unit, 

serving seniors with rents affordable to households earning 30%-50% of area median income 

(AMI). The renovations will include building exterior and interior upgrades. Building exterior 

renovations will consist of the replacement of the existing windows with vinyl-framed insulated 

window units. Installation of humidistat-controlled exhaust fans in the bathrooms, and replacement 

of flooring with durable, hard-surfaced flooring such as vinyl plank throughout. Individual 

apartment units will be updated with updated kitchens, bathrooms, cabinetry, plumbing fixtures, 

electrical switches and receptacles, and thermostat controls. Lastly, common or site area 

renovations will consist of sealing and striping of the drive aisles and parking stalls, 

repairment/replacement of landscape and hardscape as needed to reduce water consumption and 

prevent erosion and repair/replacement of elevator components. This financing will preserve 41 

units of affordable multifamily housing for low-income senior households in the City of Chula 

Vista for the next 55 years. 

 

 

The City of Chula Vista: 

 

The City of Chula Vista is a member of the CMFA and held a TEFRA hearing on August 13, 2024. 

The City is expected to receive approximately $4,143 as part of the CMFA’s sharing of Issuance 

Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 5,559,912 $ 3,020,000 

 LIH Tax Credit Equity: $ 1,463,475 $ 4,027,687 

 Chula Vista-Home: $ 2,760,748 $ 2,760,748 

 Seller Carryback: $ 354,376 $ 1,115,305 

 Deferred Costs: $ 785,229 $ 0 

 Deferred Interest: $ 16,095 $ 16,095 

 Deferred Developer Fee: $ 248,161 $ 248,161  

 Total Sources: $ 11,187.996 $ 11,187.996 

 

Uses of Funds: 

 Land and Acquisition: $ 4,730,000 

 Rehabilitation Costs: $ 3,057,101 

 Construction Hard Cost Contingency: $ 148,455 

 Soft Cost Contingency: $ 88,369 

 Relocation: $ 420,000 

 Architectural / Engineering: $ 415,000 

 Const. Interest, Perm. Financing: $ 670,168 

 Legal Fees: $ 177,000 

 Reserves: $ 124,438 

 Other Costs*: $ 440,413 

 Developer Fee: $ 917,052 

 Total Uses: $ 11,187,996 



Terms of Transaction: 

 

 Amount:   $20,000,000 

 Maturity:   17 years 

 Collateral:   Deed of Trust on property 

Bond Purchasers:  Private Placement 

 Estimated Closing:  June 2025 

 

 

Public Benefit: 

 

A total of 41 Senior households will be able to enjoy high-quality, independent, affordable housing 

in the City of Chula Vista for the next 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

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

39% (16 units) restricted to 45% or less of area median income households; and 

49% (20 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:    California Bank & Trust 

Bond Counsel:   Anzel Galvan LLP 

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 $20,000,000 for Seniors on Broadway Apartments affordable multi-family housing facility 

located in the City of Chula Vista, 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. 



 

 

KENSINGTON APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________- 

 

Applicant:  The Pacific Companies 

 

Action:  Final Resolution 

 

Amount:  $60,000,000 

 

Purpose:   Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Murrieta, Riverside County, 

California  

 

Activity:  Affordable Housing 

 

Meeting:  May 16, 2025 

 
 

 

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.  

 

 

The Project: 

 

The Kensington Apartments project is the new construction of a 126-unit multifamily affordable 

apartment project. The project will consist of 125 restricted rental units and 1 unrestricted manager's 

unit. The project will have 48 one-bedroom units, 42 two-bedroom units, and 36 three-bedroom 

units, serving families with rents affordable to households earning 30%-80% of area median 

income (AMI). This financing will create 125 units of affordable housing for the residents of the 

City of Murrieta for the next 55 years. 

 

 

 

 

 



The City of Murrieta: 

 

The City of Murrieta is a member of the CMFA and held a TEFRA hearing on March 18, 2025. 

Upon closing, the City is expected to receive approximately $17,402 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 28,500,000 $ 14,600,000 

 Taxable Bond Proceeds: $ 1,973,390 $ 0 

 Recycled Tax-Exempt Bond Proceeds: $ 8,000,000 $ 8,000,000 

 County of Riverside: $ 2,900,000 $ 2,900,000 

 City of Murrieta: $ 1,769,773 $ 1,769,773 

 Fee Waiver:  $ 822,500 $ 822,500 

 Deferred Costs:  $ 634,243 $ 0 

 Deferred Developer Fee: $ 6,528,263 $ 3,685,509 

 LIH Tax Credit Equity: $ 2,150,043 $ 21,500,430 

 Total Sources:  $ 53,278,212 $ 53,278,212 

 

Uses of Funds: 

 Land and Acquisition: $ 2,576,673 

 Construction Costs: $ 30,959,515 

 Construction Hard Cost Contingency: $ 1,700,000 

 Soft Cost Contingency: $ 380,000 

 Architectural/Engineering: $ 790,000 
 Const. Interest, Perm. Financing: $ 4,187,550 

 Legal Fees:  $ 160,000 
 Reserves:  $ 634,243 

 Other Costs*:  $ 5,361,968 

 Developer Fee:  $ 6,528,263 

 Total Uses:  $ 53,278,212 

 

 

Terms of Transaction: 

 

Amount:  $600,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

Estimated Closing: June 2025 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 125 households will be able to enjoy high quality, independent, affordable housing in the 

City of Murrieta California for the next 55 years.  

 

Percent of Restricted Rental Units in the Project:  100% 

23% (29 Units) restricted to 30% or less of area median income households; and  

26% (32 Units) restricted to 50% or less of area median income households; and 

4% (5 Units) restricted to 60% or less of area median income households; and 

47% (59 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citibank, N.A. 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Robinson & Cole LLP 

Borrower Counsel:  SMF Legal, PLLC  

   

 

Recommendation: 

 

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

of $60,000,000 for the Kensington Apartments affordable multi-family housing facility located in 

the City of Murrieta, Riverside 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. 



 

 

MONARCH AT REDWOOD APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Affirmed Housing 

  

Action: Resolution 

 

Amount: $35,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in an Unincorporated area of Redwood City, San 

Mateo County, California 

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 
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: 

 

Monarch at Redwood Apartments is the proposed new construction of 86 units of housing, 

consisting of 85 restricted rental units and 1 unrestricted manager's unit. The project will have 47 

studio units, 29 one-bedroom units, 5 two-bedroom units, and 5 three-bedroom units, serving 



special needs tenants with rents affordable to households earning 20%-60% of area median income 

(AMI). The financing of this project will result in providing 85 units of affordable housing in the 

San Mateo County for the next 55 years. 

 

 

The County of San Mateo: 

 

The County of San Mateo is a member of the CMFA and held a TEFRA hearing on May 6, 2025. 

Upon closing, the County is expected to receive approximately $14,822 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 34,263,756 $ 14,342,233 

 Taxable Bond Proceeds: $ 2,087,222 $ 2,087,222 

 San Mateo County Measure K: $ 11,157,315 $ 12,397,017 

 San Mateo County HHC: $ 6,213,322 $ 6,213,322 

 San Mateo County MHSA: $ 1,980,000 $ 2,200,000 

 Deferred Costs: $ 1,494,749 $ 0 

 Deferred Developer Fee: $ 0 $ 3,501,608 

 LIH Tax Credit Equity: $ 11,436,412 $ 27,891,374 

 Total Sources: $ 68,632,776 $ 68,632,776 

 

Uses of Funds: 

 Land and Acquisition: $ 8,011,083 

 Construction Costs: $ 36,987,200 

 Construction Hard Cost Contingency: $ 2,219,516 

 Soft Cost Contingency: $ 640,591 

 Relocation: $ 100,000 

 Architectural / Engineering: $ 3,300,000 

 Const. Interest, Perm. Financing: $ 6,314,197 

 Legal Fees: $ 1,133,500 

 Reserves: $ 475,000 

 Other Costs*: $ 1,933,010 

 Developer Fee: $ 7,518,679 

 Total Uses: $ 68,632,776 

 

 

Terms of Transaction: 

 

Amount:  $35,000,000 

Maturity: Feb 2044 (Series A), Feb 2029 (Series B) 

Collateral:  Deed of Trust on property, Fannie Mae MBS Secured 

Bond Purchasers: Public Offering 

Rating:   Moody’s Aaa/VMIG 1 

Estimated Closing: June 2025 

 



Public Benefit: 

 

A total of 85 households will be able to enjoy high-quality, independent, affordable housing in the 

County of San Mateo California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

46% (39 Units) restricted to 30% or less of area median income households; and 

2% (2 Units) restricted to 50% or less of area median income households; and 

52% (44 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: 

 

Underwriter:   Lument Securities, LLC 

Lender:    First Citizens Bank 

Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP 

Issuer Counsel:   Jones Hall APLC 

Underwriter Counsel:  Robinson & Cole LLP 

Lender Counsel:  Sheppard Mullin Richter & Hampton LLP 

Borrower Counsel: Katten Muchin Rosenman LLP 

 

 

Recommendation: 

 

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

Resolution of $35,000,000 for the Monarch at Redwoods Apartments affordable multi-family 

housing facility located in an unincorporated area of Redwood City, San Mateo 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. 

 



 

 

BROADWAY MEADOWS APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________- 

 

Applicant:  The Pacific Companies 

 

Action:  Final Resolution 

 

Amount:  $100,000,000 

 

Purpose:   Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Millbrae, San Mateo County, 

California  

 

Activity:  Affordable Housing 

 

Meeting:  May 16, 2025 

 
 

 

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.  

 

 

The Project: 

 

The Broadway Meadows Apartments project is the new construction of 97 units of housing, 

consisting of 96 restricted rental units and 1 unrestricted manager's unit. The project will have 30 

studio units, 10 one-bedroom units, 30 two-bedroom units, and 27 three-bedroom units, serving 

families with rents affordable to households earning 30%-70% of area median income (AMI). The 

construction is expected to begin in June 2025 and be completed in June 2027. This financing will 

create 96 units of affordable housing for the residents of the City of Millbrae for the next 55 years. 

 

 

 

 

 



The City of Millbrae: 

 

The City of Millbrae is a member of the CMFA and held a TEFRA hearing on March 11, 2025. 

Upon closing, the City is expected to receive approximately $20,333 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 46,000,000 $ 23,750,000 

 Taxable Bond Proceeds: $ 4,894,556 $ 0 

 Recycled Tax-Exempt Bond Proceeds: $ 21,000,000 $ 21,000,000  

 Deferred Costs:  $ 986,028 $ 0 

 Deferred Developer Fee: $ 9,800,000 $ 5,497,883  

 LIH Tax Credit Equity: $ 3,603,634 $ 36,036,335 

 Total Sources:  $ 86,284,218 $ 86,284,218 

 

Uses of Funds: 

 Land and Acquisition: $ 2,596,750 

 Construction Costs: $ 53,484,421 

 Construction Hard Cost Contingency: $ 2,700,000 

 Soft Cost Contingency: $ 600,000 

 Architectural/Engineering: $ 1,090,000 
 Const. Interest, Perm. Financing: $ 7,768,850 

 Legal Fees:  $ 225,000 
 Reserves:  $ 986,028 

 Other Costs*:  $ 7,033,169 

 Developer Fee:  $ 9,800,000 

 Total Uses:  $ 86,284,218 

 

 

Terms of Transaction: 

 

Amount:  $100,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

Estimated Closing: June 2025 

 

 

 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 125 households will be able to enjoy high quality, independent, affordable housing in the 

City of Murrieta California for the next 55 years.  

 

Percent of Restricted Rental Units in the Project:  100% 

21% (20 Units) restricted to 30% or less of area median income households; and  

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

7% (7 Units) restricted to 60% or less of area median income households; and 

67% (64 Units) restricted to 70% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Wells Fargo Bank, N.A. 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Kutak Rock LLP 

Borrower Counsel:  SMF Legal, PLLC  

Financial Advisor:  Miller Housing Advisors 

   

 

Recommendation: 

 

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

of $100,000,000 for the Broadway Meadows Apartments affordable multi-family housing facility 

located in the City of Millbrae, San Mateo 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. 



 

 

ALVARADO CREEK APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________- 

 

Applicant:  The Pacific Companies 

 

Action:  Final Resolution 

 

Amount:  $175,000,000 

 

Purpose:   Finance Affordable Multi-Family Rental Housing Facility 

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

California  

 

Activity:  Affordable Housing 

 

Meeting:  May 16, 2025 

 
 

 

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.  

 

 

The Project: 

 

The Alvarado Creek Apartments project is the new construction of 227 units of housing, consisting 

of 225 restricted rental units and 2 unrestricted manager's units. The project will have 54 studio 

units, 54 one-bedroom units, 59 two-bedroom units, and 60 three-bedroom units, serving families 

with rents affordable to households earning 30%-70% of area median income (AMI). The 

construction is expected to begin in June 2025 and be completed in June 2027. This financing will 

create 225 units of affordable housing for the residents of the City of San Diego for the next 55 

years. 

 

 

 

 



 

The County of San Diego: 

 

The County of San Diego is a member of the CMFA and held a TEFRA hearing on February 11, 

2025. Upon closing, the County is expected to receive approximately $31,745 as part of the 

CMFA’s sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 88,000,000 $ 45,500,000 

 Taxable Bond Proceeds: $ 6,294,339 $ 0 

 Recycled Tax-Exempt Bond Proceeds: $ 35,000,000 $ 35,000,000 

 HCD IIG:  $ 7,470,000 $ 8,300,000  

 Deferred Costs:  $ 1,566,004 $ 0 

 Fee Waiver:  $ 652,638 $ 652,638 

 Deferred Developer Fee: $ 18,000,000 $ 12,000,000  

 LIH Tax Credit Equity: $ 6,170,038 $ 61,700,381 

 Total Sources:  $ 163,153,019 $ 163,153,019 

 

Uses of Funds: 

 Land and Acquisition: $ 21,271,714 

 Construction Costs: $ 91,611,554 

 Construction Hard Cost Contingency: $ 6,525,000 

 Soft Cost Contingency: $ 980,000 

 Architectural/Engineering: $ 1,490,000 
 Const. Interest, Perm. Financing: $ 14,251,600 

 Legal Fees:  $ 225,000 
 Reserves:  $ 1,566,004 

 Other Costs*:  $ 7,232,147 

 Developer Fee:  $ 18,000,000 

 Total Uses:  $ 163,153,019 

 

 

Terms of Transaction: 

 

Amount:  $175,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

Estimated Closing: June 2025 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 225 households will be able to enjoy high quality, independent, affordable housing in the 

City of San Diego, California for the next 55 years.  

 

Percent of Restricted Rental Units in the Project:  100% 

18% (40 Units) restricted to 30% or less of area median income households; and  

12% (29 Units) restricted to 50% or less of area median income households; and 

4% (8 Units) restricted to 60% or less of area median income households; and 

66% (148 Units) restricted to 70% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    PIMCO 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Polsinelli 

Borrower Counsel:  SMF Legal, PLLC  

Financial Advisor:  Miller Housing Advisors 

   

 

Recommendation: 

 

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

of $175,000,000 for the Alvarado Creek Apartments affordable multi-family housing facility 

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

 

 

 

 

 

 

 

 

 

 

 

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

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

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

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

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

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

 

**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. 



 

 

BANA AT PALMDALE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Milare Housing Investments, Inc. 

 

Action:  Final Resolution 

 

Amount:  $20,000,000 

 

Purpose:  Finance Affordable Rental Housing Facility Located in the 

City of Palmdale, Los Angeles County, California   

 

Activity:  Affordable Housing 

 

Meeting:  May 16, 2025 

 
 

 

Background: 

 

Milare Housing Investments, Inc. (“Milare”) was organized in 2010 to facilitate the construction 

and preservation of affordable housing. Milare have provided turn-key development and 

construction consulting services utilizing extensive knowledge of both the 9% and 4% California 

low-income housing tax credit programs. 

 

Milare specializes in the development of affordable housing in urban, in-fill situations, especially 

sites that have been bypassed by other developers due to irregular configuration, steep slope 

conditions and/or other difficult development conditions. They have considerable experience in 

identifying, pursuing, coordinating and making both public and private financial resources work 

together to create affordable housing. The broad spectrum includes identifying both private and 

institutional potential development sites, applying for and securing soft loans or grants from the 

local agencies/municipalities, raising equity from the syndication and the sale of tax credits and 

using owner’s and developer’s equity to get the affordable housing project built and placed in 

service. 

 

In an effort to accomplish its housing mission, Milare seeks to acquire and develop housing projects 

in high-density, residential neighborhoods where most of the existing housing stock is 

predominantly older and where overcrowding is common and housing suffers from neglect and 

lack of adequate on-going maintenance. Requirements such as major hospitals, employers, public 

schools, grocery stores and shopping areas are within walking distance of the projects and are easily 

accessible by the numerous public transportation facilities in the area. 

 

 

 

 



The Project: 

 

The Bana at Palmdale Apartments project is the new construction of 48 units of housing, consisting 

of 47 restricted rental units and 1 unrestricted manager's unit. The project will have 20 two-bedroom 

units, and 28 three-bedroom units, serving tenants with rents affordable to households earning 30%-

50% of area median income (AMI). The building will be 5 stories and wood frame construction 

with stucco exterior walls on a concrete slab foundation. Common amenities include a recreation 

room, a computer/technology room, a management office, and laundry facilities. Each unit will 

have a refrigerator, range/oven, dishwasher, garbage disposal, microwave, and washer/dryer. This 

financing will create 47 units of affordable housing for households 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 held a TEFRA hearing on November 6, 2024. 

Upon closing, the City is expected to receive approximately $9,080 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction  Permanent 

 Tax-Exempt Bond Proceeds: $ 10,000,000 $ 5,451,213 

 Tax-Exempt Recycled Bond Proceeds: $ 1,528,287 $ 0 

 HCD IIG:  $ 3,500,000 $ 3,500,000 

 Deferred Developer Fee: $ 1,714,545 $ 1,529,790  

 LIH Tax Credit Equity: $ 2,360,756 $ 8,622,585 

 Total Sources:  $ 19,103,588 $ 19,103,588 

 

Uses of Funds: 

 Land Cost/ Acquisition: $ 242,823 

 Construction Costs: $ 12,779,988 

 Construction Hard Cost Contingency: $ 370,012 

 Soft Cost Contingency: $ 55,000 

 Architectural/Engineering Fees: $ 440,168 

 Construction Interest & Perm. Financing: $ 1,638,020 

 Legal Fees:  $ 61,620 

 Reserves:  $ 431,482 

 Other Costs:  $ 984,475 

 Developer Fee:  $ 2,100,000 

 Total Uses:  $ 19,103,588 

 

 

Terms of Transaction: 

 

 Amount:  $20,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: June 2025 

 

 

 



Public Benefit: 

 

A total of 47 low-income households will be able to enjoy high quality, independent, affordable 

housing in the City of Palmdale, California for the next 55 years.  

 

Percent of Restricted Rental Units in the Project:  100% 

11% (5 Units) restricted to 30% or less of area median income households; and 

36% (17 Units) restricted to 45% or less of area median income households; and 

53% (25 Units) restricted to 50% 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:   Anzel Galvan LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Norris George & Ostrow PLLC 

Borrower Counsel:  Bergman and Alderdice 

 

 

Recommendation: 

 

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

of $20,000,000 for the Bana at Palmdale Apartments affordable housing facility located in the City 

of Palmdale, Los Angeles 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. 



 

 

JFM VILLAS FAMILY APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Coachella Valley Housing Coalition 

 

Action:  Final Resolution 

 

Amount:  $80,000,000 

 

Purpose:  Finance an Affordable Multi-Family Rental Housing 

Facility Located in the City of Indio, Riverside County, 

California   

 

Activity:  Affordable Housing 

 

Meeting:  May 16, 2025 

 
 

 

Background: 

 

Coachella Valley Housing Coalition (“CVHC”) was founded in 1982 and has built close to 5,000 

affordable housing units in Riverside and Imperial Counties. CVHC has focused on low-income 

family developments which includes migrant farm worker facilities, rental homes, and California’s 

only affordable housing complex for retired farm workers. Along with this, CVHC has committed 

to the development of special needs complexes for seniors, persons with mental disabilities, and 

individuals with HIV/AIDS and other chronic illnesses. CVHC has recognized the need for 

community support services, and they now sponsor various childcare centers, after school tutoring 

programs, computer technology centers, community gardens, discounted swim passes, music, 

athletic and dance camps, English as a second language and citizenship classes, and many other 

community service programs. CVHC also developed Cachanillas, a 48-home contractor-built 

development for low-income families in response to the displacement of families in unpermitted 

mobile home parks in Eastern Coachella Valley.  

 

 

The Project: 

 

The JFM Villas Family Apartments will consist of 99 affordable housing units and 1 manager unit. 

The development will be constructed on roughly 4.95 acres of vacant land at the northern portion 

of the existing Fred Young Farm Labor Camp located at 47155 Van Buren St., in the City of Indio, 

Riverside County, California. The proposed site once housed units from the Fred Young Farm 

Labor Camp, however, those units have since been demolished. The site is in a mixed residential 

and commercial area. To the north of the site is the Villa Hermosa, Phase III development, to the 

east is the Coachella Valley Rescue Mission, to the south is existing Fred Young Labor housing 

and community center, to the west is a single-family residential neighborhood. The financing of 



this project will result in providing affordable housing for 99 households in the City of Indio for 

the next 55 years. 

 

 

The City of Indio: 

 

The City of Indio is a member of the CMFA and held a TEFRA hearing on March 5, 2025. Upon 

closing, the City is expected to receive approximately $18,498 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 39,835,945 $ 5,029,600 

 Recycled Tax-Exempt Proceeds: $ 21,721,146 $ 0 

 HCD: MHP:  $ 0 $ 19,142,450  

 HCD: FWHG:  $ 6,612,672 $ 6,612,672 

 General Partner Equity: $ 0  $ 2,000,000 

 Deferred Developer Fee: $ 4,644,452 $ 1,300,000 

 LIH Tax Credit Equity: $ 4,319,388 $ 43,048,881 

 Total Sources:  $ 77,133,603 $ 77,133,603 

 

Uses of Funds: 

 Land and Acquisition: $ 2,212,200 

 Construction Costs: $ 52,404,731 

 Construction Hard Cost Contingency: $ 3,135,284 

 Soft Cost Contingency: $ 200,000 

 Architectural/Engineering: $ 1,498,000 
 Const. Interest, Perm. Financing: $ 8,270,542 

 Legal Fees:  $ 160,000 
 Reserves:  $ 749,452 

 Other Costs*:  $ 4,003,394 

 Developer Fee:  $ 4,500,000 

 Total Uses:  $ 77,133,603 

 

 

Terms of Transaction: 

 

Amount:  $80,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

Estimated Closing: June 2025 

 

 

 

 

 

 

 

 

 

 



 

Public Benefit: 

 

A total of 99 households will be able to enjoy high quality, independent, affordable housing in the 

City of Indio, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

23% (23 Units) restricted to 30% or less of area median income households; and 

60% (59 Units) restricted to 40% or less of area median income households; and 

13% (13 Units) restricted to 50% or less of area median income households; and 

4% (4 Units) restricted to 60% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Wells Fargo Bank, N.A. 

Bond Counsel:   Jones Hall, APLC 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Dentons 

Borrower Counsel:  Gubb & Barshay LLP 

Financial Advisor:  Community Economics 

   

 

Recommendation: 

 

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

of $80,000,000 for the JFM Villas Family Apartments affordable multi-family housing facility 

located in the City of Indio, Riverside 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. 



 

 

JFM VILLAS SENIORS APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Coachella Valley Housing Coalition 

 

Action:  Final Resolution 

 

Amount:  $40,000,000 

 

Purpose:  Finance an Affordable Senior Housing Facility Located in 

the City of Indio, Riverside County, California   

 

Activity:  Affordable Housing 

 

Meeting:  May 16, 2025 

 
 

 

Background: 

 

Coachella Valley Housing Coalition (“CVHC”) was founded in 1982 and has built 5,000 affordable 

housing units in Riverside and Imperial Counties. CVHC has focused on low-income family 

developments which includes migrant farm worker facilities, rental homes, and California’s only 

affordable housing complex for retired farm workers. Along with this, CVHC has committed to the 

development of special needs complexes for seniors, persons with mental disabilities, and 

individuals with HIV/AIDS and other chronic illnesses. CVHC has recognized the need for 

community support services, and they now sponsor various childcare centers, after school tutoring 

programs, computer technology centers, community gardens, discounted swim passes, music, 

athletic and dance camps, English as a second language and citizenship classes, and many other 

community service programs. CVHC also developed Cachanillas, a 48-home contractor-built 

development for low-income families in response to the displacement of families in unpermitted 

mobile home parks in Eastern Coachella Valley.  

 

 

 

 

 

 

 

 

 

 

 

 

 



The Project: 

 

The project will be a 50-unit senior development. The project will be comprised of 16 studios, 24 

one-bedroom and 10 two-bedroom units. The development will be home to retired farmworkers 

and seniors. The building will be two stories. The project is situated on approximately 2.57 acres. 

The building will be wood frame construction and exterior materials will be stucco. Units will 

feature Energy Star refrigerators, dishwashers, stove/ovens, garbage disposals, heat/air 

conditioning, in-suite washer, dryers, and blinds. Property will be built to exceed the minimum 

California Building Code rating standards. The building will feature an elevator, solar panels, and 

covered parking. The project will feature a computer lab, manager’s office, and classroom space. 

The financing of this project will create 49 units of affordable housing in the city of Indio for the 

next 55 years. 

 

 

The City of Indio: 

 

The City of Indio is a member of the CMFA and held a TEFRA hearing on March 5, 2025. Upon 

closing, the City is expected to receive approximately $14,584 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 19,846,311 $ 2,222,900 

 Taxable Bond Proceeds: $ 10,673,877 $ 0 

 HCD: MHP:  $ 0 $ 9,736,634  

 HCD: FWHG:  $ 2,698,773 $ 2,698,773 

 General Partner Equity: $ 0  $ 1,000,000

 Deferred Developer Fee: $ 3,200,396 $ 1,300,000 

 LIH Tax Credit Equity: $ 2,178,450 $ 21,639,500 

 Total Sources:  $ 38,597,807 $ 38,597,807 

 

Uses of Funds: 

 Land and Acquisition: $ 1,065,000 

 Construction Costs: $ 24,071,045 

 Construction Hard Cost Contingency: $ 1,435,863 

 Soft Cost Contingency: $ 300,000 

 Architectural/Engineering: $ 1,405,840 
 Const. Interest, Perm. Financing: $ 4,051,871 

 Legal Fees:  $ 170,000 
 Reserves:  $ 425,396 

 Other Costs*:  $ 2,172,792 

 Developer Fee:  $ 3,500,000 

 Total Uses:  $ 38,597,807 

 

 

Terms of Transaction: 

 

Amount:  $40,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

Estimated Closing: June 2025 



Public Benefit: 

 

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

in the City of Indio, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

35% (17 Units) restricted to 30% or less of area median income households; and 

39% (19 Units) restricted to 40% or less of area median income households; and 

24% (12 Units) restricted to 50% or less of area median income households; and 

2% (1 Unit) restricted to 60% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Wells Fargo Bank, NA 

Bond Counsel:   Jones Hall, APLC 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Dentons 

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 $40,000,000 for the JFM Villas Seniors Apartments affordable housing facility located in the 

City of Indio, Riverside 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. 



 

 

MERIDIAN AT PETALUMA NORTH STATION APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Danco Group 

 

Action: Final Resolution 

 

Amount: $90,000,000 

 

Purpose:  Finance an Affordable Multi-Family Rental Housing Facility 

Located in the City of Petaluma, Sonoma County, California 

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 

For over 27 years, the Danco Group of Companies has built and strengthened its foundation by 

truly understanding and meeting the specific objectives of its customers. Comprised of six distinct 

companies, the Danco Group is an alliance which enables its individual company’s greater capacity 

for meeting and exceeding customers’ conditions of satisfaction. They see it as their mission not 

just to develop and build buildings, but to produce the best possible situation for each customer and 

each community. 

 

Founder, President, and CEO, Dan Johnson is a life-long resident of Humboldt County, which is 

the location of their corporate office and primary place of business. Starting Danco Builders in 

1986, Dan continued to develop and grow new business over time. Today, the Danco Group of 

Companies offers commercial and residential construction, market rate and affordable housing 

development, senior assisted living management and development, and property management 

services.  

 

Danco Development is a development company specializing in the master planning of communities 

and neighborhoods in Humboldt County. With a focus on brownfield redevelopment and infill 

projects, their mission is to provide the necessary infrastructure for the natural growth of their 

community. They do so by entitling lots for housing and the sale or lease of commercial buildings. 

Whether it is the addition of a new community neighborhood or an addition to one that already 

exists, their focus is effective contribution to the economic and social development of the area. 

 

 

 

 

 



The Project: 

 

The Meridian at Petaluma North Station Apartments is the new construction of a 131-unit 

affordable housing multi-family apartment project located in the City of Petaluma, CA. There will 

be a total of six 3‐story and one 4-story buildings with a unit mix of studios, 1‐bedroom, 2‐bedroom 

and 3‐bedrooms units. Site amenities include a basketball half‐court, a play field and recreational 

area for kids ages 13‐17, and a “tot‐lot” for kids ages 2‐12 which are placed in full view of the 

community and away from vehicular parking. This financing will create 130 units of affordable 

housing in the City of Petaluma for the next 55 years. 

 

 

The City of Petaluma: 

 

The City of Petaluma is a member of the CMFA and held a TEFRA hearing on April 7, 2025. Upon 

closing, the City is expected to receive approximately $18,242 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 48,625,159 $ 21,939,958 

 Taxable Bond Proceeds: $ 1,186,326 $ 0 

 HCD: AHSC:  $ 20,000,000 $ 20,000,000  

 City of Petaluma Loan: $ 2,000,000 $ 2,000,000 

 Impact Fee Waiver: $ 3,044,702 $ 3,044,702 

 Deferred Developer Fee: $ 7,249,823 $ 7,249,823 

 Solar Equity:  $ 0 $ 608,373 

 LIH Tax Credit Equity: $ 9,069,507 $ 36,332,661 

 Total Sources:  $ 91,175,517 $ 91,175,517 

 

Uses of Funds: 

 Land and Acquisition: $ 9,736,327 

 Construction Costs: $ 51,903,066 

 Construction Hard Cost Contingency: $ 2,595,153 

 Soft Cost Contingency: $ 466,517 

 Architectural/Engineering: $ 1,358,911 
 Const. Interest, Perm. Financing: $ 4,117,995 

 Legal Fees:  $ 115,000 
 Reserves:  $ 633,778 

 Other Costs*:  $ 9,773,432 

 Developer Fee:  $ 10,475,338 

 Total Uses:  $ 91,175,517 

 

 

Terms of Transaction: 

 

 Amount:  $90,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: June 2025 

 



 

 

Public Benefit: 

 

The construction of this project will create 130 units of high-quality affordable housing in the City 

of Petaluma for the next 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

25% (33 Units) restricted to 30% or less of area median income households; and 

11% (14 Units) restricted to 50% or less of area median income households; and 

64% (83 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:    Citibank, N.A 

Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Davis Wright Tremaine LLP 

Borrower Counsel:  Odu & Associates 

 

 

Recommendation: 

 

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

of $90,000,000 for the Meridian at Petaluma North Station Apartments affordable housing facility 

located in the City of Petaluma, Sonoma 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. 

 



 

 

PLEASANT VIEW APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: American Community Developers, Inc. 

 

Action: Final Resolution 

 

Amount: $20,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Fresno, Fresno County, California  

  

Activity: Affordable Housing 

 

Meeting: May 16, 2025 

 
 

 

Background: 

 
American Community Developers, Inc. (“ACD”) is a Michigan corporation that was incorporated 

in 1980 for the purpose of acquiring, developing, constructing, and managing real estate. ACD is a 

leading national affordable housing developer and owner based in Detroit, Michigan, owning and 

operating over 100 multifamily properties comprising nearly 14,000 affordable rental units across 

11 states. Nearly 100% of ACD’s properties are covered by project-based Section 8 rental 

assistance from HUD, and the majority were developed as 4%/9% LIHTC transactions in 

conjunction with HUD/FHA financing. ACD was recently ranked the 27th largest affordable 

housing owner in the nation by Affordable Housing Finance magazine. Over the past 40 years, 

ACD has established an excellent reputation and strong track record of success working with HUD 

and various state housing finance agencies in all matters related to the redevelopment of affordable 

housing. They continue to remain committed to affordable and workforce housing, energy 

conservation and sustainable developments that minimize our environmental impact. 

 

 

The Project: 

 

The Pleasant View Apartments project is an existing 60-unit, 100% Section 8 affordable housing 

development serving families in Fresno, CA. Originally constructed in 1970, the complex offers 

one-, two-, three-, and four-bedroom units situated in 10 one-story and two-story residential 

buildings. Project amenities include a community building with community room and kitchen, 

playground, carports, picnic/BBQ area and community laundry. The proposed scope of 

rehabilitation for Pleasant View Apartments includes renovations and improvements to the site, 



common areas, building exteriors, and residential units. The goal of the rehabilitation is to improve 

the functionality, aesthetics, ADA compliance, and energy efficiency of the complex in order to 

benefit both the tenants and community at large. The financing of this project will continue to 

provide affordable housing for 58 households in the City of Fresno for the next 55 years. 

 

 

The City of Fresno: 

 

The City of Fresno is a member of the CMFA and held a TEFRA hearing on May 1, 2025. Upon 

closing, the City is expected to receive approximately $8,500 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 13,900,000 $ 13,250,000 

 HCD: MHP:  $ 3,600,000 $ 3,600,000  

 Deferred Developer Fee: $ 4,447,000 $ 2,073,609 

 LIH Tax Credit Equity: $ 7,053,780 $ 10,076,829 

 Total Sources:  $ 29,000,438 $ 29,000,438 

 

Uses of Funds: 

 Land and Acquisition: $ 14,572,000 

 Rehabilitation Costs: $ 7,299,232 

 Construction Hard Cost Contingency: $ 725,153 

 Soft Cost Contingency: $ 55,000 

 Relocation:  $ 357,000 

 Architectural/Engineering: $ 160,785 
 Const. Interest, Perm. Financing: $ 1,666,286 

 Legal Fees:  $ 150,700 
 Reserves:  $ 441,965 

 Other Costs*:  $ 193,999 

 Developer Fee:  $ 3,378,318 

 Total Uses:  $ 29,000,438 

 

 

Terms of Transaction: 

 

 Amount:  $20,000,000 

 Maturity:  2.5 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Public Offering 

Rating Agency:  Moody’s Investors Service 

Rating:   AAA/VMIG1    

Estimated Closing: May 2025 

 

 

 

 



Public Benefit: 

 

A total of 58 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Fresno for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

12% (7 Units) restricted to 30% or less of area median income households; and 

19% (11 Units) restricted to 40% or less of area median income households; and 

28% (16 Units) restricted to 50% or less of area median income households; and 

41% (24 Units) restricted to 60% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Underwriter:   The Sturges Company 

Lender:    Berkadia Commercial Mortgage LLC 

Bond Counsel:   Squire Patton Boggs LLP 

Disclosure Counsel:  Squire Patton Boggs LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Levy, Levy & Levy 

Borrower Counsel:  Cox, Castle & Nicholson LLP 

 

 

Recommendation: 

 

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

of $20,000,000 for the Pleasant View Apartments affordable multi-family housing facility located 

in the City of Fresno, Fresno 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. 











 

 

1540 W. COURT APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Visionary Development Enterprises LLC 

 

Nonprofit: Housing on Merit 

 

Action: Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of Los 

Angeles, Los Angeles County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  May 16, 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. 

 

 

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 1540 W. Court Apartments project is the proposed new construction of a 189-unit affordable 

housing building. Of the 189 units, 148 units will target tenants earning 80% AMI or below. The 

unit mix of affordable units consists of 48 studios, 85 one-bedroom, and 15 two-bedroom units. 

Amenities include a lobby with security, recreation room, rooftop deck with a BBQ and lounge 

area, laundry room, mail room, and bike room. The property is conveniently located near a 

community center, a farmer’s market, a library, and a medical center. 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 

award. Upon closing, the City is expected to receive approximately $22,200 as part of the CMFA’s 

sharing of Closing Fees.  

 

  

Terms of Transaction: 

 

Amount:  $10,000 Grant 

Estimated Closing: June 2025 

 

 

Public Benefit: 

 

A total of 148 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Los Angeles for the next 30 years.  

 

Percent of Restricted Rental Units in the Project:  78% 

78% (148 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 a Resolution for 

a Charitable Affordable Housing grant for the 1540 W. Court Apartments affordable multi-family 

housing facility located in the City of Los Angeles, Los Angeles County, California. 

 

 



 

 

PALMILLA APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Ethos Real Estate 

 

Nonprofit: Casa Major, Inc.  

 

Action: Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of San Diego, 

San Diego County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  May 16, 2025 

 
 

 

Background: 

 

Founded in 2021 by Jennifer Keith and Adam Siegman, the former leadership team of Watt 

Investment Partners, Ethos Real Estate (“Ethos”) was conceived to address the critical housing 

shortage with a new approach. With a collective track record in real estate investment banking, 

private equity, development and partnership with the public sector, the principals of Ethos 

successfully established new investment structures that leverage private capital for the production 

of housing at all income levels. As a result, Ethos has become a trusted partner to public agencies 

and communities seeking to address their housing needs, with a mission to create positive change 

and a new narrative for residents, communities and the housing system. 

 

 

Nonprofit Partner: 

 

Casa Major, Inc is a 501(c)(3) nonprofit corporation and affiliate of Affordable Housing Access 

(“AHA”). Founded in 1999, AHA and Casa Major’s mission is creating and preserving quality 

affordable housing and empowering low-income individuals and communities through social 

services and community building. A cornerstone of achieving their mission is partnership with a 

wide range of developers, owners, investors, lenders, social service providers, public charities and 

government to leverage their own capabilities. Their partners and relationships with them are their 

most valuable assets. AHA/Casa Major and its developer partners have constructed or acquired and 

rehabilitated more than 20,000 affordable housing apartments and homes throughout the West.  

 



The Project: 

 
The Palmilla Apartments is the acquisition/rehabilitation of an existing 203-unit apartment 

community located in San Diego, CA. This project will target households earning 80% AMI of San 

Diego County AMI. The unit mix consists of 33 studios, 130 one-bedroom, and 40 two-bedroom 

units. Community amenities at this property include greenbelts, a resident pool, park space, and 

adjacency to goods and services. Services include financial literacy classes, English language 

assistance, and after school programs for children. The property is conveniently located in a 

location with immediate adjacency to grocery stores, educational institutions, parks and recreation, 

retail and entertainment, employment centers, and transportation. The grant for this project will 

create affordable housing in the County of San Diego for the next 30 years. 

 

 

The County of San Diego: 

 

The County of San Diego is a member of the CMFA and will be notified of the anticipated grant 

award. Upon closing, the County is expected to receive approximately $30,450 as part of the 

CMFA’s sharing of Closing Fees.  

 

  

Terms of Transaction: 

 

Amount:  $10,000 Grant 

Estimated Closing: July 2025 

 

 

Public Benefit: 

 

A total of 203 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the County of San Diego 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 completing renovations to the infrastructure and upgrades to housing units 

and amenities.  

 
Percent of Restricted Rental Units in the Project:  100% 

100% (203 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:   Casa Major, Inc. 

Nonprofit Partner Counsel:  Downs Pham & Kuei LLP 

Special Counsel:   Orrick Herrington & Sutcliffe LLP 

Issuer Counsel:    Jones Hall, APLC   

Borrower Counsel:    Greenberg Traurig LLP 

 

 

 

 



Recommendation: 

 

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

a Charitable Affordable Housing grant for the Palmilla Apartments affordable multi-family housing 

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

 



 

 

SOL HAUS APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: CONAM Management Corporation 

 

Nonprofit: Las Palmas Housing & Development Corporation 

 

Action: Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of San Diego, 

San Diego County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  May 16, 2025 

 
 

 

Background: 

 
CONAM Management Corporation (“CONAM”) is a multi-disciplined real estate investment 

services firm based in San Diego, California. They focus on creating asset value and producing 

superior performance for our partners and clients. They are dedicated to operating and managing 

best-in-class apartment communities that provide a place to live, the foundation for a thriving 

community, and optimal performance for our partners and clients. Their deep property management 

industry expertise, steadfast commitment to excellence, and personalized high-touch service, builds 

lasting value that ensures resident trust and long-term success for our partners and properties. 

 

 

Nonprofit Partner: 

 

Las Palmas Housing & Development Corporation (“Las Palmas”) is a 501c3 California nonprofit 

public benefit corporation specializing in the development of affordable housing and enhancing the 

lives of residents in their housing communities through social service programs. The officers of 

Las Palmas offer over 30 years of affordable housing development experience. They have extensive 

experience in acquisitions, entitlements, finance, development, construction, project and property 

management. Las Palmas’s portfolio includes new construction, rehabilitation and repositioning of 

existing apartment buildings, as well as the preservation of HUD project-based section 8 buildings. 

They serve over 12,400 residents at 62 affordable housing communities across the state of 

California. Each apartment complex offers comprehensive services to all interested residents at 

their on-site community and recreational centers. Their programs are designed to provide residents 

with new opportunities to learn, excel, become self-sufficient and productive members of their 

community. Services are provided in multiple languages and at no cost to their residents. 

 



The Project: 

 

The Sol Haus Apartments is the proposed new construction of an affordable housing development 

located in the County of San Diego. The property will consist of 147 units targeting tenants earning 

80% AMI or below. The unit mix will consist of 25 studios, 34 one-bedroom, and 88 two-bedroom 

units. The amenities will include a lobby, community lounge, outdoor amenities, barbeque, pet 

relief areas, and recreational areas. The grant for this project will create an affordable housing 

project in the County of San Diego for the next 30 years. 

 

 

The County of San Diego: 

 

The County of San Diego is a member of the CMFA and will be notified of the anticipated grant 

award. Upon closing, the County is expected to receive approximately $22,050 as part of the 

CMFA’s sharing of Closing Fees.   

 

 

Terms of Transaction: 

 

Amount:  $10,000 Grant 

Estimated Closing: June 2025 

 

 

Public Benefit: 

 

A total of 145 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the County of San Diego for the next 30 years.  

 

Percent of Restricted Rental Units in the Project:  100% 

100% (147 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:   Las Palmas Housing & Development Corporation 

Nonprofit Partner Counsel:  Rutan & Tucker LLP 

Special Counsel:   Orrick, Herrington & Sutcliffe, LLP  

Issuer Counsel:    Jones Hall, APLC   

Borrower Counsel:    Sheppard Mullin Richter & Hampton LLP 

 

 

Recommendation: 

 

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

a Charitable Affordable Housing grant for the Sol Haus Apartments affordable multi-family 

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

 

 



 

 

700 PARC ON MAIN COMMUNITY FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: BlackPine Builders 

 

Amount: $11,700,000 

 

Action: Approval 

 

Purpose:  Approve Resolution Forming CMFA Community Facilities 

District No. 2022-4 (Vacaville – PARC on Main 

Improvement Area No. 1), Authorizing Incurrence of Bonded 

Indebtedness, Holding a Special Landowner Election and 

Introducing the Special Tax Ordinance 

  

Activity: BOLD/ Community Facilities District 

 

Meeting: May 16, 2025 

 
 

 

Developer: 

 

BlackPine Builders is a regional developer located in Sacramento, California. Mike Paris serves as 

President and COO of BlackPine Builders. With the experience and wisdom of nearly three decades 

of homebuilding – in both custom and production operations – he leads the company’s overall 

vision, strategic planning, and business development. 

 

 

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. Vacaville (the “City”) is a member of the 

CMFA and a participant in BOLD. Black Pine (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 April 4, 2025, 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 May 16, 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 April 4, 2025 

the CMFA adopted a resolution stating its intention to form a proposed community facilities district 

(the “Resolution of Intention to Form CFD”) to be called California Municipal Finance Authority 

Community Facilities No. 2025-4 (Vacaville – 700 PARC on Main) Designating Improvement 

Area No. 1 and Establishing a Future Annexation Area, 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 

CMFA will 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. 2025-4 (Vacaville – 700 PARC on Main) Designating Improvement Area 

No. 1 and Establishing a Future Annexation Area. 

 

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. 2025-4 (Vacaville – 700 PARC on 

Main) Designating Improvement Area No. 1 and Establishing a Future Annexation Area (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. 2025-4 (Vacaville 

– 700 PARC on Main) Designating Improvement Area No. 1 and Establishing a Future Annexation 

Area (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 Solano 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. 2025-4 (Vacaville – PARC on Main) Designating Improvement Area No. 1 and 

Establishing a Future Annexation Area (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 May 16, 2025, the ordinance can be finally adopted at a 

subsequent Board meeting. 

 

 

The Project: 

 

BlackPine Builders is in the process of developing the 700 PARC on Main project in Vacaville, 

California.  The Project consists of approximately 4.7 gross acres anticipated to yield 81 single 

family homes.  The project includes two improvement areas, the second of which will be in a future 

annexation area.   

 

The first Improvement Area consists of 46 attached units.  Homes within this improvement area 

will average 1,779 square feet, with an average sales price of $738,717.  The lots are in finished 

condition and home construction has begun.  Sales are anticipated to begin in 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 $11,700,000 

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. Bonds payable from the special taxes are expected to be issued in late 2025, 

subject to further resolution and approval. The PARC on Main Improvement Area No. 1 CFD will 

be pooled with other CFDs and sold as a combined financing.   

 

 

Authorized Facilities: 

 

The California Municipal Finance Authority Community Facilities District No. 2025-4 (City of 

Vacaville – 700 PARC on Main) (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, including, but not be 

limited to, transportation facilities, water, sewer and storm drain facilities, parks, parkways, and 

open space.  Authorized facilities include, but are not limited to, the acquisition, improvement, 

rehabilitation, or maintenance of any real or other tangible property, whether privately or publicly 

owned, for the purposes of removal or remedial action for the cleanup of any hazardous substance 

released or threatened to be released into the environment, as authorized by the Act. 

 

Fees Financing Public Facilities: 



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, the 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 Vacaville 

- Water Connection Fees 

- Project Impact Fees 

- Traffic Fee 

- Sewer Fee 

- Park 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 $11,700,000, the Resolution Calling Election, the Resolution Declaring Election Results, 

and introduce the Ordinance.  

 

 

 

 

 

 



 

 

 

 

OTAY RANCH VILLAGE 3, PHASE 2 COMMUNITY FACILITIES 

DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: HomeFed Corporation 

 

Action: Approval 

 

Purpose:  Approve Resolution of the California Municipal Finance 

Authority Ordering Change to the Rate and Method of 

Apportionment of Special Tax for California Municipal 

Finance Authority Community Facilities District No. 2022-

12 (City of Chula Vista—Otay Ranch Village 3, Phase 2) for 

Reduction of Maximum Special Tax  

 

Activity: BOLD/ Community Facilities District 

 

Meeting: May 16, 2025 

 
 

 

Background and Resolutions: 

 

On October 7, 2022, pursuant to Resolution No. 22-320, the Board of Directors (the “Board”) of 

the California Municipal Finance Authority (the “Authority”) established the California Municipal 

Finance Authority Community Facilities District No. 2022-12 (City of Chula Vista – Otay Ranch 

Village 3, Phase 2) (the “CFD”) in accordance with the Mello-Roos Community Facilities Act of 

1982, as amended. 

 
At that meeting the Authority authorized a levy a special tax in accordance with a Rate and Method 

of Apportionment (the “RMA”) attached to the Resolution of Formation, to finance certain public 

services and the acquisition and construction of certain public facilities (the “Facilities”).  

 

At this time, the owners of the property within the CFD, with the approval of the City of Chula 

Vista, have requested the CMFA to undertake proceedings to amend the RMA to reduce the 

maximum special taxes of some of the properties within the District. 

 

With an affirmative vote, the Rate and Method of Apportionment for California Municipal Finance 

Authority Communities Facilities District No. 2022-12 (City of Chula Vista –Otay Ranch Village 

3, Phase 2 will be amended to the form attached to the resolution. 

 



The Project: 

 

The Otay Ranch Village 3, Phase 2 project is part of a large master-planned community being built 

in eastern Chula Vista by HomeFed.  The Village 3, Phase 2 project includes roughly 20.66 acres 

and is planned to include a total of 194 for sale attached units and 218 for rent apartment units.  The 

project consists of three zones – Zone 1-R-6 which includes 37 Row Townhomes and 45 Triplex 

units, Zone 2-R-20 that includes 82 Row Townhomes and 30 Triplex units, and Zone 3-R-19 which 

includes the 218 apartment units. The for-sale product types are being developed by merchant 

builders and apartments are to be developed by HomeFed or a third party.  

 

 

Recommendation: 

 

The Executive Director recommends that the CMFA Board of Directors adopt the Resolutions to  

Consider the adoption of the revised Rate and Method for California Municipal Finance Authority 

Community Facilities District No. 2022-12 (City of Chula Vista—Otay Ranch Village 3, Phase 2) 

reducing the Maximum Special Tax of some of the properties within the District.   



 

 

AUDIT FIRM ENGAGEMENT 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________ 

 

Subject: Audit Firm Engagement 

 

Meeting: May 16, 2025 

 
 

 

Discussion: 

 

The CMFA is required to have an audit of the general-purpose financial statements conducted each 

year by an independent audit firm.   

 

Listed below are the fees for the prior three fiscal years, as well as Wipfli’s proposed fees for the 

FY 2025 and FY 2026 audits.   

 

  PY Actual Fees   Proposed Fees  

  2022       

                                                  

2023             2024  2025 2026 

CMFA Audit 41,610  

    

32,318  

 

30,000   

 

34,344  

   

35,374  

 

 

Recommendation: 

 

The Executive Director recommends the firm Wipfli LLP be retained to conduct the FY 2025 audit 

of the CMFA.    

 
 



Jul '24 - Mar 25 Budget $ Over Budget

Ordinary Income/Expense

Income

Annual Fee Income 8,195,284              6,200,000              1,995,284              

Application Fee Income 614,500                 170,000                 444,500                 

CAH Closing Fees Income 2,775,000              330,000                 2,445,000              

Issuance Fee Income 3,534,567              3,869,369              (334,802)                

Recycle Bond Income 203,473                 90,000                   113,473                 

Total Income 15,322,824            10,659,369            4,663,455              

Expense

Bank Service Charges -                         3,000                     (3,000)                    

CAH Grants 330,000                 100,000                 230,000                 

CFSC Grants - Restricted 340,925                 75,000                   265,925                 

CFSC Grants - Unrestricted 2,394,075              3,311,913              (917,838)                

Dues and Subscriptions 6,175                     -                         6,175                     

Insurance 113,731                 120,000                 (6,269)                    

JPA Member Distributions 1,714,165              1,359,392              354,773                 

Marketing 33,000                   74,250                   (41,250)                  

Office Supplies -                         250                        (250)                       

Outside Services 90                          -                         90                          

Professional Fees 7,920,273              5,574,810              2,345,463              

Travel & Entertainment 22,148                   21,000                   1,148                     

Total Expense 12,874,581            10,639,615            2,234,966              

Net Ordinary Income 2,448,242              19,754                   2,428,488              

Other Income

Interest Income 8,267                     10,125                   (1,858)                    

Recycle Bond Dividend Income 113                        120                        (7)                           

Total Other Income 8,380                     10,245                   (1,865)                    

Net Income 2,456,623              29,999                   2,426,624              

California Municipal Finance Authority
Statement of Income & Expense vs. Budget

July 2024 through March 2025



Jul '24 - Mar 25 Jul '23 - Mar 24 $ Change

Ordinary Income/Expense

Income

Annual Fee Income 8,195,284            6,651,877            1,543,406            

Application Fee Income 614,500               207,000               407,500               

CAH Closing Fees Income 2,775,000            394,100               2,380,900            

Issuance Fee Income 3,534,567            2,699,812            834,755               

Recycle Bond Income 203,473               229,812               (26,339)                

Total Income 15,322,824          10,182,601          5,140,222            

Expense

CAH Grants 330,000               90,000                 240,000               

CFSC Grants - Restricted 340,925               180,350               160,575               

CFSC Grants - Unrestricted 2,394,075            2,168,861            225,214               

Dues and Subscriptions 6,175                   8,325                   (2,150)                  

Insurance 113,731               113,096               635                      

JPA Member Distributions 1,714,165            912,890               801,274               

Marketing 33,000                 59,000                 (26,000)                

Office Supplies -                       279                      (279)                     

Outside Services 90                        -                       90                        

Professional Fees 7,920,273            5,158,878            2,761,395            

Travel & Entertainment 22,148                 18,642                 3,505                   

Total Expense 12,874,581          8,710,322            4,164,259            

Net Ordinary Income 2,448,242            1,472,279            975,963               

Other Income

Interest Income 8,267                   12,409                 (4,142)                  

Recycle Bond Dividend Income 113                      121                      (8)                         

Total Other Income 8,380                   12,530                 (4,149)                  

Net Income 2,456,623            1,484,809            971,814               

California Municipal Finance Authority

Statement of Income & Expense
July 2024 through March 2025



Mar 31, 25 Mar 31, 24 $ Change

ASSETS

Checking/Savings

CAH Charitable Housing (#7948) 1,334,150             319,335                1,014,815             

City Natl Recycle Bonds (#0387) 3,290                    3,136                    154                       

RBC Recycle Bond 141,556,360         43,043,992           98,512,368           

Wells CDLAC (#8131) 5,006,216             3,461,145             1,545,071             

Wells Checking (#4713) 2,114,897             1,561,933             552,964                

Wells Recycle Bonds (#9233) 800,361                1,191,847             (391,486)               

Total Checking/Savings 150,815,274         49,581,388           101,233,886         

Accounts Receivable 910,763                746,246                164,516                

Prepaid Expenses 63,263                  82,536                  (19,273)                 

Welfare Loan Recievable 300,000                300,000                -                        

TOTAL ASSETS 152,089,300         50,710,170           101,379,130         

LIABILITIES & NET POSITION

Liabilities

Accounts Payable 710,255                410,763                299,492                

Accrued Expenses 51,247                  79,832                  (28,585)                 

RBC Recycle Bond Line of Credit 141,556,360         43,043,992           98,512,368           

Recycle Bond Cost Escrow 50,000                  -                        50,000                  

Refundable Deposits 5,006,216             3,461,145             1,545,071             

TOTAL LIABILITIES 147,374,078         46,995,732           100,378,346         

NET POSITION

Unrestricted Net Position 4,715,222             3,714,438             1,000,784             

TOTAL LIABILITIES & NET POSITION 152,089,300         50,710,170           101,379,130         

California Municipal Finance Authority

Statement of Financial Position
As of March 31, 2025

































 

 

AUDIT FIRM ENGAGEMENT 

SUMMARY AND RECOMMENDATIONS 

 

CMFA SPECIAL FINANCE AGENCY 

CMFA SPECIAL FINANCE AGENCY I 

CMFA SPECIAL FINANCE AGENCY VII 

CMFA SPECIAL FINANCE AGENCY VIII 

CMFA SPECIAL FINANCE AGENCY XII 

_____________________________________________________________ 

 

Subject: Audit Firm Engagement 

 

Meeting: May 16, 2025 

 
 

Discussion: 

 

The CMFA Special Finance Agencies (SFAs) are required to have audits of the general-purpose financial 

statements conducted each year by an independent audit firm. The audits of the SFAs consist of separate 

financial statements for each property, as well as consolidated financial statements for each Agency. Listed 

below are the fees for the prior three fiscal years, as well as Wipfli’s proposed fees for the FY 2025 and FY 

2026 audits.  

 

* The proposed fees listed below for the property audits for FY 2025 and FY 2026 include an additional $5,000 

for potential GASB 87 reporting requirements. 

                                                                        PY Actual Fees                              Proposed Audit Fees* 

 

                                                                   2022            2023            2024                   2025             2026 

CMFA Special Finance Agency      25,000          25,750           7,000                9,540             9,826 

 Enclave    24,405         61,514         28,000              37,330           38,300 

 Latitude33   24,405          49,906         28,000               37,330           38,300 

 Solana at Grand   24,405          50,992   28,000              37,330           38,300 

 

CMFA Special Finance Agency I              9,500           9,801            7,000                7,950             8,189 

 The Mix   34,727          46,483   28,000              37,330           38,300 

 

CMFA Special Finance Agency VII          9,500           9,801      7,000                7,950              8,189 

 Breakwater    34,727         58,158   28,000               37,330            38,300 

 

CMFA Special Finance Agency VIII        9,500           9,801      7,000                7,950              8,189 

 Elan    34,727         52,297   28,000              37,330            38,300 

 

CMFA Special Finance Agency XII          9,500          9,801             7,000                7,950              8,189 

 Allure    34,727        56,672          28,000              37,330            38,300 



Recommendation: 

 

The Executive Director recommends the firm Wipfli LLP be retained to conduct the FY 2025 audits of the 

CMFA Special Finance Agencies.    



Change

3/31/2025 3/31/2024 ($)
ASSETS

 Current Assets
Operating Cash 2,638,993              2,169,403              469,591                 

Restricted Cash 40,907,704            49,887,565            (8,979,861)            

Accounts Receivable (Net) 421,047                 476,539                 (55,492)                 

Prepaid Expenses and Other 635,831                 1,163,624              (527,793)               

Total Current Assets 44,603,576        53,697,131        (9,093,554)         
Lease Receivable 3,259,707              -                        3,259,707              

Fixed Assets 404,008,609          401,498,549          2,510,060              

Accumulated Depreciation (40,692,437)          (28,474,337)          (12,218,100)          

Capital Renovation 10,148,606            7,685,718              2,462,888              

Other Assets 14,257,609            14,442,794            (185,185)               

TOTAL ASSETS 435,585,672      448,849,854      (13,264,187)       

LIABILITIES
 Current Liabilities

Short Term Liabilities 698,755                 820,466                 (121,710)               
Accrued Liabilities 8,217,947              5,957,145              2,260,802              
Deposits 956,209                 943,806                 12,403                   
Other Current Liabilities 57,621                   89,186                   (31,565)                 

  Total Current Liabilities 9,930,532          7,810,603          2,119,930          
Long Term Liabilities (Bond Payable) 494,722,614          495,483,162          (760,547)               

TOTAL LIABILITIES 504,653,147      503,293,765      1,359,382          
   Deferred Inflow of resources 3,259,707              -                        3,259,707              

NET POSITION (72,327,187)       (54,443,910)       (17,883,277)       

TOTAL LIABILITIES & NET POSITION 435,585,672      448,849,854      (13,264,187)       

CMFA SFA
Statement of Net Position

As at March 31, 2025

Current Year Prior Year



Total Revenue 20,764,575       20,733,851       30,724             

Operating Expenses 6,398,165         6,455,901         (57,736)            

Net Operating Income 14,366,410       14,277,950       88,460             1%

Non-Operating Expenses

Non-Operating Expenses 573,632            447,849            125,783           

Capital & Replacement Expenses 1,692,821         5,302,747         (3,609,926)       

Total Non-Operating Expenses 2,266,453         5,750,596         (3,484,143)       -61%

Net Income 12,099,957       8,527,354         3,572,603        42%

Occupancy (%) 94.7% 95.9% -1.1%

 YTD Actual YTD Budget Change %

CMFA SFA 
Operating Summary (Budget Comparison)

July 2024 to March 2025



 YTD Actual  Prior YTD Change %

Total Revenue 20,764,575     19,078,723     1,685,851       

Operating Expenses 6,398,165       5,612,196       785,969          

Net Operating Income 14,366,410     13,466,527     899,882          7%

Non-Operating Expenses
Non-Operating Expenses 573,632          614,170          (40,539)           

Capital & Replacement Expenses 1,692,821       5,225,929       (3,533,107)      

Total Non-Operating Expenses 2,266,453       5,840,099       (3,573,646)      -61%

Net Income 12,099,957     7,626,428       4,473,528       59%

Occupancy (%) 94.7% 93.4% 1.3%

CMFA SFA 
Operating Summary (Prior Year Comparison)

July 2024 to March 2025



Change
3/31/2025 3/31/2024 $

ASSETS

Operating Cash 1,556,693              1,244,742              311,951                 

Restricted Cash 11,011,813            12,239,606            (1,227,793)            

Accounts Receivable 109,602                 74,544                   35,058                   

Prepaid Expenses 169,861                 420,961                 (251,100)               

Other Assets 4,166,159              -                        4,166,159              

Capital Assets 119,860,369          119,184,988          675,380                 

Accumulated Depreciation (10,872,053)          (8,460,858)            (2,411,195)            

Other Intangible Assets 3,731,540              3,444,130              287,411                 

TOTAL ASSETS 129,733,984      128,148,113      1,585,871          

LIABILITIES
Short Term Liabilities 384,916                 460,013                 (75,097)                 

Accrued Expenses 2,843,417              2,971,091              (127,675)               

Other Liabilities 4,230,319              42,440                   4,187,879              

Long Term Liabilities (Bond Payable) 139,103,311          138,860,333          242,978                 

TOTAL LIABILITIES 146,561,962      142,333,877      4,228,085          

NET POSITION (16,827,978)          (14,185,764)          (2,642,214)            

TOTAL LIABILITIES & NET POSITION 129,733,984      128,148,113      1,585,871          

CMFA SFA I
Statement of Net Position 

As at March 31, 2025

Current Year Prior Year



Total Revenue 7,104,310            6,898,444              205,866            

Operating Expenses 2,502,868            2,571,982              (69,114)            

Net Operating Income 4,601,442            4,326,462              274,981            6%

Non-Operating Expenses
Non-Operating Expenses 243,570               193,875                 49,695              

Capital & Replacement Expenses 283,543               236,838                 46,705              

Total Non-Operating Expenses 527,112               430,713                 96,400              22%

Net Income 4,074,330            3,895,749              178,581            5%

Occupancy (%) 95.3% 96.1% -0.8%

 YTD Actual YTD Budget Change %

CMFA SFA I
Operating Summary (Budget Comparison)

July 2024 to March 2025



 YTD Actual  Prior YTD Change %

Total Revenue 7,104,310         6,756,963         347,347           

Operating Expenses 2,502,868         2,354,176         148,691           

Net Operating Income 4,601,442         4,402,787         198,656           5%

Non-Operating Expenses

Non-Operating Expenses 243,570            (2,869)               246,438           

Capital & Replacement Expenses 283,543            299,196            (15,653)            

Total Non-Operating Expenses 527,112            296,327            230,785           78%

Net Income 4,074,330         4,106,460         (32,130)            -1%

Occupancy (%) 95.3% 98.2% -2.9%

CMFA SFA I
Operating Summary (Prior Year Comparison)

July 2024 to March 2025



Change

3/31/2025 3/31/2024 ($)
ASSETS

Operating Cash 1,354,644              1,609,313              (254,669)               

Restricted Cash 15,168,320            25,701,630            (10,533,310)          

Accounts Receivable 38,777                   107,538                 (68,762)                 

Other Assets 639,708                 -                        639,708                 

Prepaid Expenses 584,615                 336,668                 247,947                 

Capital Assets 212,357,360          207,980,695          4,376,665              

Accumulated Depreciation (21,233,753)          (14,849,787)          (6,383,967)            

TOTAL ASSETS 208,909,670      220,886,057      (11,976,387)       

LIABILITIES
Short Term Liabilities 878,197                 1,391,742              (513,544)               

Accrued Expenses 1,299,443              1,328,118              (28,675)                 

Other Liabilities 710,014                 109,027                 600,987                 

Long Term Liabilities (Bond Payable) 225,448,991          233,480,066          (8,031,074)            

TOTAL LIABILITIES 228,336,645      236,308,953      (7,972,307)         

NET POSITION (19,426,976) (15,422,896) (4,004,080)

TOTAL LIABILITIES & NET POSITION 208,909,670 220,886,057 (11,976,387)

CMFA SFA VII
Statement of Net Position 

As at March 31, 2025

Current Year Prior Year



 YTD Actual YTD Budget Change %

Total Revenue 10,040,396       9,751,774       288,622           

Operating Expenses 2,678,527         2,226,031       452,497           

Net Operating Income 7,361,869         7,525,744       (163,875)          -2%

Non-Operating Expenses
Non-Operating Expenses 282,718            189,564          93,154             

Capital & Replacement Expenses 26,251             125,826          (99,574)            

Total Non-Operating Expenses 308,969            315,390          (6,421)              -2%

Net Income 7,052,900         7,210,354       (157,454)          -2.2%

Occupancy (%) 95.5% 95.2% 0.3%

CMFA SFA VII
Operating Summary (Budget Comparison)

July 2024 to March 2025



 YTD Actual  Prior YTD Change %

Total Revenue 10,040,396       9,569,376         471,020           

Operating Expenses 2,678,527         2,351,056         327,471           

Net Operating Income 7,361,869         7,218,320         143,549           2%

Non-Operating Expenses
Non-Operating Expenses 282,718            216,895            65,823             

Capital & Replacement Expenses 26,251             82,884              (56,632)            

Total Non-Operating Expenses 308,969            299,778            9,191               3%

Net Income 7,052,900         6,918,542         134,358           2%

Occupancy (%) 95.5% 94.2% 1.3%

CMFA SFA VII
Operating Summary (Prior Year Comparison)

July 2024 to March 2025



Change
3/31/2025 3/31/2024 $

ASSETS

Operating Cash 854,433                 973,156                 (118,723)               

Restricted Cash 8,141,372              12,719,456            (4,578,083)            

Accounts Receivable 18,840                   37,872                   (19,033)                 

Prepaid Expenses 167,136                 168,067                 (931)                      

Other Assets 246,710                 -                        246,710                 

Capital Assets 147,550,560          146,876,560          674,000                 

Accumulated Depreciation (14,755,895)          (10,955,613)          (3,800,282)            

Intangible Assets 115,577                 40,049                   75,528                   

TOTAL ASSETS 142,338,734      149,859,548      (7,520,814)         

LIABILITIES
Short Term Liabilities 606,818                 748,352                 (141,533)               

Accrued Expenses 928,306                 971,440                 (43,134)                 

Other Liabilities 269,188                 26,534                   242,654                 

Long Term Liabilities (Bond Payable) 155,406,369          160,223,434          (4,817,064)            

TOTAL LIABILITIES 157,210,682          161,969,759          (4,759,077)            

NET POSITION (14,871,948) (12,110,211) (2,761,737)

TOTAL LIABILITIES & NET POSITION 142,338,734 149,859,548 (7,520,814)

CMFA SFA VIII
Statement of Net Position

As at March 31, 2025

Prior YearCurrent Year



 YTD Actual Budget YTD Change %

Total Revenue 6,565,033      6,754,002       (188,969)        

Operating Expenses 1,671,166      1,644,484       26,682             

Net Operating Income 4,893,867      5,109,518       (215,650)          -4.2%

Non-Operating Expenses
Non-Operating Expenses 282,697         189,562          93,135             

Capital & Replacement Expenses 65,974           65,631            343                  

Total Non-Operating Expenses 348,671         255,194          93,478             37%

Net Income 4,545,196      4,854,324       (309,128)          -6%

Occupancy (%) 93.8% 96.4% -2.6%

CMFA SFA VIII
Operating Summary (Budget Comparison)

July 2024 to March 2025



 YTD Actual  Prior YTD Change %

Total Revenue 6,565,033       6,490,243         74,790           

Operating Expenses 1,671,166       1,619,457         51,709           

Net Operating Income 4,893,867       4,870,786         23,082           0.5%

Non-Operating Expenses

Non-Operating Expenses 282,697          227,847            54,850           

Capital & Replacement Expenses 65,974            (11,129)             77,103           

Total Non-Operating Expenses 348,671          216,718            131,953         61%

Net Income 4,545,196       4,654,068         (108,872)        -2%

Occupancy (%) 93.8% 96.3% -2.5%

CMFA SFA VIII
Operating Summary (Prior Year Comparison)

July 2024 to March 2025



Change
3/31/2025 3/31/2024 $

ASSETS
Operating Cash 310,676                 289,078                 21,598                   

Restricted Cash 15,938,476            16,734,180            (795,704)               

Accounts Receivable 68,759                   76,238                   (7,479)                   

Other Receivables 1,820,939              -                        1,820,939              

Prepaid Expense 101,297                 189,145                 (87,848)                 

Capital Assets 146,036,568          145,865,568          171,000                 

Accumulated Depreciation (9,941,369)            (6,848,547)            (3,092,822)            

Other Asset 4,404,122              4,589,307              (185,185)               

TOTAL ASSETS 158,739,468      160,894,969      (2,155,502)         

LIABILITIES
Accounts Payable 49,348                   43,317                   6,030                     

Accrued Expenses 2,023,544              1,475,524              548,020                 

Security Deposits 273,454                 281,983                 (8,529)                   

Other Current Liabilities 1,830,924              24,412                   1,806,512              

Long Term Liabilities (Bond Payable) 172,443,639          172,197,077          246,562                 

TOTAL LIABILITIES 176,620,909      174,022,314      2,598,595          

NET POSITION (17,881,440)       (13,127,344)       (4,754,096)         

TOTAL LIABILITIES & NET POSITION 158,739,468      160,894,969      (2,155,501)         

Current Year Prior Year

CMFA SFA XII
Statement of Net Position

As at March 31, 2025



 YTD Actual YTD Budget Change %

Total Revenue 6,776,173         6,291,884         484,289           

Operating Expenses 1,533,362         1,456,993         76,369             

Net Operating Income 5,242,811         4,834,891         407,920           8%

Non-Operating Expenses
Non-Operating Expenses 301,993            163,560            138,433           

Capital & Replacement Expenses 231,919            231,298            621                  

Total Non-Operating Expenses 533,912            394,858            139,055           35%

Net Income 4,708,899         4,440,033         268,866           6%

Occupancy (%) 97.9% 98.0% -0.1%

CMFA SFA XII
Operating Summary (Budget Comparison)

July 2024 to March 2025



 YTD Actual  Prior YTD Change %

Total Revenue 6,776,173       6,197,760       578,413          

Operating Expenses 1,615,362       1,378,373       236,990          

Net Operating Income 5,160,811       4,819,387       341,424          7%

Non-Operating Expenses

Non-Operating Expenses 151,993          (115,954)        267,947          

Capital & Replacement Expenses 231,919          235,190          (3,271)            

Total Non-Operating Expenses 383,912          119,237          264,676          222%

Net Income 4,776,899       4,700,151       76,748            2%

Occupancy (%) 97.9% 96.9% 1.0%

CMFA SFA XII
Operating Summary (Prior Year Comparison)

July 2024 to March 2025





Jul '24 - Mar 25 Budget $ Over Budget

Ordinary Income/Expense

Income

Restricted Income 340,925            75,000              265,925            

Unrestricted Income 2,394,075         3,311,912         (917,837)           

Total Income 2,735,000         3,386,912         (651,912)           

Expense

Business License & Fees 400                   -                    400                   

Charitable Grants

Restricted Charitable Grants 340,925            75,000              265,925            

Unrestricted Charitable Grants 2,382,000         3,300,290         (918,290)           

Total Charitable Grants 2,722,925         3,375,290         (652,365)           

Accounting Fees 11,675              11,622              53                     

Total Expense 2,735,000         3,386,912         (651,912)           

Net Ordinary Income -                    -                    -                    

Other Income

Interest Income 3,807                300                   3,507                

Net Income 3,807                300                   3,507                

California Foundation For Stronger Communities
Statement of Activities vs. Budget

July 2024 through March 2025



Jul '24 - Mar 25 Jul '23 - Mar 24 $ Change

Ordinary Income/Expense

Income

Restricted Income 340,925                  180,350                  160,575                  

Unrestricted Income 2,394,075               2,168,861               225,214                  

Total Income 2,735,000               2,349,211               385,789                  

Expense

Business License & Fees 400                         200                         200                         

Charitable Grants

Restricted Charitable Grants 340,925                  180,350                  160,575                  

Unrestricted Charitable Grants 2,382,000               2,156,000               226,000                  

Total Charitable Grants 2,722,925               2,336,350               386,575                  

Accounting Fees 11,675                    12,661                    (986)                       

Total Expense 2,735,000               2,349,211               385,789                  

Net Ordinary Income -                         -                         -                         

Other Income

Interest Income 3,807                      2,847                      960                         

Net Income 3,807                      2,847                      960                         

California Foundation For Stronger Communities
Statement of Activities
July 2024 through March 2025



Mar 31, 25 Mar 31, 24 $ Change

ASSETS

Wells Fargo Checking (#4721) 18,394          13,011          5,383            

Accounts Receivable 15,975          36,420          (20,445)         

TOTAL ASSETS 34,369          49,431          (15,062)         

LIABILITIES & NET ASSETS

Liabilities

Accounts Payable -                23,759          (23,759)         

Accrued Expenses 15,575          12,661          2,914            

TOTAL LIABILITIES 15,575          36,420          (20,845)         

NET ASSETS

Unrestricted Net Assets 18,794          13,011          5,783            

TOTAL LIABILITIES & NET ASSETS 34,369          49,431          (15,062)         

California Foundation For Stronger Communities
Statement of Financial Position

As of March 31, 2025



Jul '24 - Mar 25 Budget $ Over Budget

Ordinary Income/Expense

Income

Annual Fee Income 804                   804                   (0)                     

Audit Fee Reimbursement Income 8,500                8,500                -                   

LLC Tax Reimbursement Income 800                   800                   -                   

Total Income 10,104              10,104              (0)                     

Expense

Annual Fee Expense 402                   402                   (0)                     

Registration & Filing Fees 25                     25                     -                   

Accounting Fees 6,500                8,500                (2,000)              

LLC Tax 800                   800                   -                   

Total Expense 7,727                9,727                (2,000)              

Net Ordinary Income 2,377                377                   2,000                

Other Income

Interest Income 197                   60                     137                   

Net Income 2,574                437                   2,137                

California Foundation for Public Facilities

Statement of Activities vs. Budget
July 2024 through March 2025



Jul '24 - Mar 25 Jul '23 - Mar 24 $ Change

Ordinary Income/Expense

Income

Annual Fee Income 804                        861                        (57)                        

Audit Fee Reimbursement Income 8,500                     9,439                     (939)                      

LLC Tax Reimbursement Income 800                        7,594                     (6,794)                   

Total Income 10,104                   17,894                   (7,790)                   

Expense

Annual Fee Expense 402                        431                        (29)                        

Registration & Filing Fees 25                          45                          (20)                        

Accounting Fees 6,500                     7,871                     (1,371)                   

LLC Tax 800                        7,594                     (6,794)                   

Total Expense 7,727                     15,941                   (8,214)                   

Net Ordinary Income 2,377                     1,954                     423                        

Other Income

Interest Income 197                        200                        (3)                          

Net Income 2,574                     2,154                     420                        

California Foundation for Public Facilities

Statement of Activities
July 2024 through March 2025



Mar 31, 25 Mar 31, 24 $ Change

ASSETS

Current Assets

Wells Fargo Checking (#0787) 11,031                 9,027                   2,004                   

Accounts Receivable 149                      -                       149                      

City of Albany Public Works-ST 144,760               139,232               5,528                   

Prepaid Expenses 468                      -                       468                      

Total Current Assets 156,408               148,259               8,149                   

Other Assets

City of Albany Public Works- LT 5,224,307            5,369,067            (144,760)              

TOTAL ASSETS 5,380,714            5,517,326            (136,612)              

LIABILITIES & NET ASSETS

Liabilities

Current Liabilities

City of Albany - Current 144,760               139,232               5,528                   

Long Term Liabilities

City of Albany - Long Term 5,224,307            5,369,067            (144,760)              

TOTAL LIABILITIES 5,369,067            5,508,299            (139,232)              

NET ASSETS

Unrestricted Net Assets 11,647                 9,027                   2,620                   

TOTAL LIABILITIES & NET ASSETS 5,380,714            5,517,326            (136,612)              

California Foundation for Public Facilities

Statement of Financial Position
As of March 31, 2025
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