
 

 

TOWN SQUARE AT COPPER VALLEY COMMUNITY 

FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: CV Development Partners, LLC 

 

Amount: $23,000,000 

 

Action: Approval 

 

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

Levying Special Taxes within CMFA Community Facilities 

District No. 2025-8 (CCWD – Town Square at Copper 

Valley) Improvement Area No. 1 and Future Annexation 

Area 

  

Activity: BOLD/ Community Facilities District 

 

Meeting: October 24, 2025 

 
 

 

Background and Resolutions: 

 

The CMFA’s BOLD Program (“BOLD”) utilizes the Mello-Roos Community Facilities Act of 

1982 (California Government Code Section 53311 et seq.) (the “Act”) to raise revenues for the 

infrastructure needs of local agencies in California.  The Calaveras County Water District (the 

“District”) is a member of CMFA and a participant in BOLD. CV Development Partners, LLC of 

California, LLC (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 

District.   

 

On August 29, 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. 2025-8 (CCWD – Town Square at 

Copper Valley) Improvement Area No. 1 and Future Annexation Area and a resolution stating its 

intention to incur bonded indebtedness for such CFD (the “Resolution of Intention to Incur 

Bonded Indebtedness”). 

 

On October 10, 2025, the CMFA held a public hearing on the formation of the CFD and the 

incurrence of bonded indebtedness for the CFD and held the special election on the formation of 



the CFD. The CMFA then adopted the following resolutions to facilitate the formation of 

California Municipal Finance Authority Community Facilities District No. 2025-8: 

 

• Resolution of the Board of Directors of the California Municipal Finance Authority 

Forming California Municipal Finance Authority Community Facilities District No. 

2025-8 (CCWD – Town Square at Copper Valley) Improvement Area No. 1 and Future 

Annexation Area (the “Resolution of Formation”). 

• 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. 2025-8 

(CCWD – Town Square at Copper Valley) Improvement Area No. 1 and Future 

Annexation Area (the “Resolution Determining Necessity”). 

• 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. 2025-8 (CCWD – Town Square at Copper Valley) Improvement 

Area No. 1 and Future Annexation Area (the “Resolution Calling Election”). 

• Resolution of the Board of Directors of the California Municipal Finance Authority 

Declaring Results of Special Election and Directing Recording of Notice of Special Tax 

Lien in and for California Municipal Finance Authority Community Facilities District 

No. 2025-8 (CCWD – Town Square at Copper Valley) Improvement Area No. 1 and 

Future Annexation Area (the “Resolution Declaring Election Results”). 

 

 

Ordinance: 

 

The final legislative act for the formation of California Municipal Finance Authority Community 

Facilities District No. 2025-8 at the October 10, 2025 CMFA meeting of the Board of Directors 

was the introduction of the ordinance levying special taxes on the land in the CFD. The Board of 

Directors of the CMFA is now being asked to approve this Ordinance.    

 

The Ordinance of the Board of Directors Levying Special Taxes on the land in the CFD will 

support the bonds and the services by this ordinance. The special tax lien puts the rate and method 

of apportionment for each Improvement Area on record for all parcels within the applicable 

Improvement Area. The levy conforms to the special tax formula approved by the Board in the 

Resolution of Formation and provides for the taxes to be collected each year on the general tax 

rolls of the County. 

 

 

The Project: 

 

This project is unique in that Improvement Area No. 1 is already constructed and operating. It 

includes approximately 8 buildings that total approximately 68,000 square feet of commercial 

space and 15 residential units.  The property being taxed is wholly owned by the property owner.   

 

An additional 82 townhomes and commercial development are under development, but they will 

be in the future annexation area.   

 

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 

$23,000,000 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 or 

early 2026, subject to further resolution and approval. The Town Square at Copper Valley CFD 

will likely be sold as part of a pooled financing.  

 

 

Authorized Facilities: 

 

The California Municipal Finance Authority Community Facilities District No. 2025-8 (CCWD – 

Town Square at Copper Valley) (the “CFD”) is authorized to finance all or a portion of the costs 

of the purchase, modification, expansion, rehabilitation, acquisition, construction, and 

improvement of facilities permitted under the Mello-Roos Community Facilities Act of 1982 

(“Act”) and that are provided in connection with the development of the property located in the 

CFD, including, but not limited to, those described below. 

 

Facilities: 

The CFD is authorized to finance the purchase, construction, expansion, improvement, or 

rehabilitation of any real or other tangible property with an estimated useful life of five years or 

longer, together with the planning and design work that is directly related to the purchase, 

construction, expansion, or rehabilitation of any real or tangible property, including, but not be 

limited to, transportation facilities, water, sewer and storm drain facilities, parks, parkways, and 

open space. 

 

Fees Financing Public 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 Calaveras County Water District (“District”) 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: 

 

• District Water and Sewer Facilities Fees 

• District Water and Sewer Connection Fees 

 

Authorized facilities also include Formation, Administrative, and other Incidental Expenses as 

authorized by the Mello-Roos Act. 

 

 

Recommendation: 

 

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

2nd reading and adopt an ordinance levying special taxes within CMFA Community Facilities 

District No. 2025-8 (CCWD – Town Square at Copper Valley) Improvement Area No. 1 and 

Future Annexation Area 

 

 



 
 

CASA SERENA APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  Kairos Investment Management Company 

 

Nonprofit:  Pacific Housing, Inc. 

 

Action:  Initial Resolution 

 

Purpose: Approve a Charitable Affordable Housing Program 

Application for a Proposed Grant for an Affordable Rental 

Housing Facility Located in the City of Fremont, Alameda 

County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  October 24, 2025 

 

 

Background: 

 

Founded in 2005, Kairos Investment Management Company (“Kairos”) is a real estate investment 

and asset management firm focused on creating long-term value and supporting communities 

through socially responsible investments. Kairos has a strong track record in acquiring, managing, 

and preserving affordable housing across the United States, with an emphasis on maintaining 

affordability and enhancing resident quality of life.  Kairos currently owns 25 affordable housing 

properties totaling 3,100 units.   

 

 

Nonprofit Partner: 

 

Pacific Housing, Inc. (“PHI”) is a 501(c)(3) nonprofit organization with a mission to advocate and 

promote the development of quality affordable housing, affordable housing programs, and resident 

services across California. PHI has over 25 years of experience working with federal, state, and 

regional funding/ planning agencies to pursue the development of affordable housing projects.  PHI 

has a portfolio of over 20,000 rental housing units with a majority of those reserved for lower 

income families or seniors. Serving as the managing general partner is their expertise.  Their 

organization serves as the managing general partner in over 145 affordable apartment communities 

across California.  In furtherance of their charitable mission, they enter the project as the managing 



general partner for purposes of operating the Project as an affordable housing community together 

with their partners.   

 

 

The Project: 

 

Casa Serena Apartments is an existing 170-unit apartment community built in 1969 and located at 

36000 Fremont Blvd. in Fremont, CA. The unit mix includes 4 studios, 110 one-bedroom, and 56 

two-bedroom units, all of which will target tenants earning 80% AMI or below. Community 

amenities at this property include private patios/ balconies, children’s playground, two swimming 

pools, fitness center, park space and adjacent to goods and services.  This property is conveniently 

located in a well amenitized location, with immediate adjacency to grocery stores, educational 

institutions, parks and recreation, retail and entertainment and employment centers. The grant for 

this project will preserve affordable housing in the City of Fremont for the next 30 years.  

 

 

The City of Fremont: 

 

The City of Fremont is a member of the CMFA and will be notified of the anticipated grant award. 

Upon closing, the City is expected to receive approximately $25,500 as part of the CMFA’s sharing 

of Closing fees. 

 

 

Terms of Transaction: 

 

Amount:    $10,000 Grant 

Estimated Closing:   December 2025 

 

 

Public Benefit: 

 

A total of 170 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Fremont 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 by restricting the rents and providing social services at the property.  

 

Percent of Restricted Rental Units in the Project:  100% 

 100% (170 units) restricted to 80% or less of area median income households. 

 Unit mix: Studios, 1- & 2-bedroom units 

Term of Restriction: 30 years 

 

 

Finance Team: 

 

Nonprofit Partner:  Pacific Housing, Inc. 

Nonprofit Partner Counsel: Cox, Castle & Nicholson LLP 

Special Counsel:  Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Borrower Counsel:  Downs Pham & Kuei LLP 

 

 



Recommendation: 

 

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

Resolution for a Charitable Affordable Housing application for a proposed grant for the Casa 

Serena Apartments affordable multi-family housing facility located in the City of Fremont, 

Alameda County, California. 



 
 

TRAILVIEW APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  Kairos Investment Management Company 

 

Nonprofit:  Pacific Housing, Inc. 

 

Action:  Initial Resolution 

 

Purpose: Approve a Charitable Affordable Housing Program 

Application for a Proposed Grant for an Affordable Rental 

Housing Facility Located in the City of Concord, Contra 

Costa County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  October 24, 2025 

 

 

Background: 

 

Founded in 2005, Kairos Investment Management Company (“Kairos”) is a real estate investment 

and asset management firm focused on creating long-term value and supporting communities 

through socially responsible investments. Kairos has a strong track record in acquiring, managing, 

and preserving affordable housing across the United States, with an emphasis on maintaining 

affordability and enhancing resident quality of life. Kairos currently owns 25 affordable housing 

properties totaling 3,100 units.   

 

 

Nonprofit Partner: 

 

Pacific Housing, Inc. (“PHI”) is a 501(c)(3) nonprofit organization with a mission to advocate and 

promote the development of quality affordable housing, affordable housing programs, and resident 

services across California. PHI has over 25 years of experience working with federal, state, and 

regional funding/ planning agencies to pursue the development of affordable housing projects.  PHI 

has a portfolio of over 20,000 rental housing units with a majority of those reserved for lower 

income families or seniors. Serving as the managing general partner is their expertise.  Their 

organization serves as the managing general partner in over 145 affordable apartment communities 

across California.  In furtherance of their charitable mission, they enter the project as the managing 



general partner for purposes of operating the Project as an affordable housing community together 

with their partners.   

 

 

The Project: 

 

Trailview Apartments is an existing 120-unit apartment community built in 1974 and located at 

1070 San Miguel Road in Concord, CA.  This project will target households earning 80% AMI and 

plan to fill up to 100% of the community with these households. The unit mix consists of 64 one-

bedroom and 56 two-bedroom units. Community amenities at this property include private patios/ 

balconies, swimming pool, fitness center. This property is conveniently located in a well amenitized 

location, with immediate adjacency to grocery stores, educational institutions, parks and recreation, 

retail and entertainment and employment centers.  The grant for this project will preserve affordable 

housing in the City of Concord for the next 30 years.  

 

 

The City of Concord: 

 

The City of Concord is a member of the CMFA and will be notified of the anticipated grant award. 

Upon closing, the City is expected to receive approximately $18,000 as part of the CMFA’s sharing 

of Closing fees. 

 

 

Terms of Transaction: 

 

Amount:    $10,000 Grant 

Estimated Closing:   December 2025 

 

 

Public Benefit: 

 

A total of 120 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Concord 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 by restricting the rents and providing social services at the property.  

 

Percent of Restricted Rental Units in the Project:  100% 

 100% (120 units) restricted to 80% or less of area median income households. 

 Unit mix: 1- & 2-bedroom units 

Term of Restriction: 30 years 

 

 

Finance Team: 

 

Nonprofit Partner:  Pacific Housing, Inc. 

Nonprofit Partner Counsel: Cox, Castle & Nicholson LLP 

Special Counsel:  Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Borrower Counsel:  Downs Pham & Kuei LLP 

 

 



Recommendation: 

 

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

Resolution for a Charitable Affordable Housing application for a proposed grant for the Trailview 

Apartments affordable multi-family housing facility located in the City of Concord, Contra Costa 

County, California. 



 
 

PARK WILSHIRE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  Concord Companies 

 

Nonprofit:  Pacific Housing, Inc. 

 

Action:  Initial Resolution 

 

Purpose: Approve a Charitable Affordable Housing Program 

Application for a Proposed Grant for an Affordable Rental 

Housing Facility Located in the City of Los Angeles, Los 

Angeles County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  October 24, 2025 

 

 

Background: 

 

Concord Companies (“Concord”) is a vertically integrated real estate investment and management 

firm headquartered in Beverly Hills, California, employing over 120 professionals nationwide. The 

firm specializes in the acquisition, repositioning, and management of multifamily workforce 

housing properties, with a 23-year track record of generating strong risk-adjusted returns through 

hands-on operational execution. Concord controls affiliated property management and construction 

companies, enabling comprehensive oversight from leasing and maintenance through construction 

and accounting. 

 

Since 2003, Concord has acquired real estate worth over $1.5 billion, including over 1,000,000 

square feet of commercial space and more than 7,500 residential units throughout the United States. 

Their team draws on decades of combined experience to identify and acquire unique investment 

opportunities that maximize risk-adjusted returns 

 

 

Nonprofit Partner: 

 

Pacific Housing, Inc. (PHI) is a 501(c)(3) nonprofit organization with a mission to advocate and 

promote the development of quality affordable housing, affordable housing programs, and resident 

services across California. PHI has over 25 years of experience working with federal, state, and 



regional funding/ planning agencies to pursue the development of affordable housing projects.  PHI 

has a portfolio of over 20,000 rental housing units with a majority of those reserved for lower 

income families or seniors. Serving as the managing general partner is their expertise. Their 

organization serves as the managing general partner in over 145 affordable apartment communities 

across California.  In furtherance of their charitable mission, they enter the project as the managing 

general partner for purposes of operating the Project as an affordable housing community together 

with their partners. 

 

 

The Project: 

 

Park Wilshire Apartments is a 170-unit historic multifamily community located at 2424 Wilshire 

Boulevard in Los Angeles, California. Constructed in 1929 in the Italian Renaissance style, the 

property features grand architectural character, extensive period detailing, and has benefitted from 

substantial upgrades completed by the prior owner. It sits in a prime central location with direct 

access to multiple employment hubs including Downtown Los Angeles, Hollywood, and Beverly 

Hills. The unit mix includes 132 studios, 36 one-bedroom, and 2 two-bedroom units. Onsite 

amenities will include a fitness center, a resident lounge, and a co-working space. The grant for this 

project will preserve affordable housing in the City of Los Angeles for the next 30 years. 

 

 

The City of Los Angeles: 

 

The City of Los Angeles is a member of the CMFA and will be notified of the anticipated grant 

award. Upon closing, the City is expected to receive approximately $25,500 as part of the CMFA’s 

sharing of Closing fees. 

 

 

Terms of Transaction: 

 

Amount:    $10,000 Grant 

Estimated Closing:   December 2025 

 

 

Public Benefit: 

 

A total of 170 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Los Angeles for the next 30 years. The property will serve low-

income tenants and utilize the cost savings of the Welfare Tax Exemption towards maintaining high 

quality affordable housing and providing social services at the property. 

 

Percent of Restricted Rental Units in the Project:  100% 

 100% (170 units) restricted to 80% or less of area median income households. 

 Unit mix: Studios, 1- & 2-bedroom units 

Term of Restriction: 30 years 

 

 

 

 

 

 



Finance Team: 

 

Nonprofit Partner:  Pacific Housing, Inc. 

Nonprofit Partner Counsel: Cox, Castle & Nicholson LLP 

Special Counsel:  Orrick, Herrington & Sutcliffe, LLP 

Issuer Counsel:   Jones Hall LLP 

Borrower Counsel:  Cox, Castle & Nicholson LLP 

 

 

Recommendation: 

 

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

Resolution for a Charitable Affordable Housing Program application for a proposed grant for the 

Park Wilshire Apartments affordable multi-family housing facility located in the City of Los 

Angeles, Los Angeles County, California. 



 
 

SIR FRANCIS DRAKE VILLA APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  Concord Companies 

 

Nonprofit:  Pacific Housing, Inc. 

 

Action:  Initial Resolution 

 

Purpose: Approve a Charitable Affordable Housing Program 

Application for a Proposed Grant for an Affordable Rental 

Housing Facility Located in the City of Los Angeles, Los 

Angeles County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  October 24, 2025 

 

 

Background: 

 

Concord Companies (“Concord”) is a vertically integrated real estate investment and management 

firm headquartered in Beverly Hills, California, employing over 120 professionals nationwide. The 

firm specializes in the acquisition, repositioning, and management of multifamily workforce 

housing properties, with a 23-year track record of generating strong risk-adjusted returns through 

hands-on operational execution. Concord controls affiliated property management and construction 

companies, enabling comprehensive oversight from leasing and maintenance through construction 

and accounting. 

 

Since 2003, Concord has acquired real estate worth over $1.5 billion, including over 1,000,000 

square feet of commercial space and more than 7,500 residential units throughout the United States. 

Their team draws on decades of combined experience to identify and acquire unique investment 

opportunities that maximize risk-adjusted returns 

 

 

Nonprofit Partner: 

 

Pacific Housing, Inc. (“PHI”) is a 501(c)(3) nonprofit organization with a mission to advocate and 

promote the development of quality affordable housing, affordable housing programs, and resident 

services across California. PHI has over 25 years of experience working with federal, state, and 



regional funding/ planning agencies to pursue the development of affordable housing projects.  PHI 

has a portfolio of over 20,000 rental housing units with a majority of those reserved for lower 

income families or seniors. Serving as the managing general partner is their expertise.  Their 

organization serves as the managing general partner in over 145 affordable apartment communities 

across California.  In furtherance of their charitable mission, they enter the project as the managing 

general partner for purposes of operating the Project as an affordable housing community together 

with their partners. 

 

 

The Project: 

 

Sir Francis Drake Villa Apartments is a 61-unit multifamily community located at 841 Serrano 

Avenue in Los Angeles, California. Built in 1929, the six-story building features a central courtyard, 

original decorative tile work, a rooftop viewing tower, and an underground parking garage. The 

unit mix consists of 47 studios, 13 one-bedroom, and 1 two-bedroom units. Onsite amenities will 

include a fitness center, resident lounge, and a co-working space with intention of including after-

school services and tech literacy education. The grant for this project will preserve affordable 

housing in the City of Los Angeles for the next 30 years.  

 

 

The City of Los Angeles: 

 

The City of Los Angeles is a member of the CMFA and will be notified of the anticipated grant 

award. Upon closing, the City is expected to receive approximately $9,150 as part of the CMFA’s 

sharing of Closing fees. 

 

 

Terms of Transaction: 

 

Amount:    $10,000 Grant 

Estimated Closing:   December 2025 

 

 

Public Benefit: 

 

A total of 61 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Los Angeles for the next 30 years. The property will serve low-

income tenants and utilize the cost savings of the Welfare Tax Exemption towards maintaining high 

quality affordable housing and providing social services at the property. 

 

Percent of Restricted Rental Units in the Project:  100% 

 100% (61 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:  Pacific Housing, Inc. 

Nonprofit Partner Counsel: Cox, Castle & Nicholson LLP 

Special Counsel:  Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Borrower Counsel:  Cox, Castle & Nicholson LLP 

 

 

Recommendation: 

 

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

Resolution for a Charitable Affordable Housing Program application for a grant for the Sir Francis 

Drake Villa Apartments affordable multi-family housing facility located in the City of Los Angeles, 

Los Angeles County, California. 



 

 

THE LANGHAM APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Concord Companies 

 

Nonprofit: Pacific Housing, Inc. 

 

Action: Initial Resolution 

 

Purpose: Approve a Charitable Affordable Housing Program 

Application for a Proposed Grant for an Affordable Rental 

Housing Facility Located in the City of Los Angeles, Los 

Angeles County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  October 24, 2025 

 
 

 

Background: 

 
Concord Companies (“Concord”) is a vertically integrated real estate investment and management 

firm headquartered in Beverly Hills, California, employing over 120 professionals nationwide. The 

firm specializes in the acquisition, repositioning, and management of multifamily workforce 

housing properties, with a 23-year track record of generating strong risk-adjusted returns through 

hands-on operational execution. Concord controls affiliated property management and construction 

companies, enabling comprehensive oversight from leasing and maintenance through construction 

and accounting. 

 

Since 2003, Concord has acquired real estate worth over $1.5 billion, including over 1,000,000 

square feet of commercial space and more than 7,500 residential units throughout the United States. 

Their team draws on decades of combined experience to identify and acquire unique investment 

opportunities that maximize risk-adjusted returns. 

 

 

Nonprofit Partner: 

 

Pacific Housing, Inc. (“PHI”) is a 501(c)(3) nonprofit organization with the mission to advocate 

and promote the development of quality affordable housing, affordable housing programs, and 

quality resident services across California. PHI has over 25 years of experience working with 

federal, state, and regional funding/planning agencies to pursue the development of affordable 



housing projects. PHI has a portfolio of over 20,000 rental housing units with a majority of those 

reserved for lower income families or seniors.  

 

Serving as the managing general partner is their expertise. Their organization serves as the 

managing general partner in over 145 affordable apartment communities across California. In 

furtherance of their charitable mission, they enter the project as the managing general partner for 

purposes of operating the project as an affordable housing community together with their partners. 

 

 

The Project: 

 

The Langham Apartments is a 181-unit multifamily community located in Los Angeles, CA.  The 

project will offer 129 studios, 44 one-bedroom units, 7 two-bedroom units, and 1 three-bedroom 

unit. The building will be 100% affordable, with all units reserved for households earning 80% of 

AMI or below. The project includes 78 garage parking spaces, with the ground floor featuring a 

residential lobby, leasing office, and mailroom. Amenities include a community room, fitness 

center, lounges, and other shared spaces on the second floor, along with a landscaped courtyard 

spanning the second and third floors. Services include community-building events, after-school 

services, and tech literacy education. The grant for this project will preserve affordable housing in 

the City of Los Angeles for the next 30 years. 

 

 

The City of Los Angeles: 

 

The City of Los Angeles is a member of the CMFA and will be notified of the anticipated grant 

award. Upon closing, the City is expected to receive approximately $27,150 as part of the CMFA’s 

sharing of Closing Fees.   

 

 

Terms of Transaction: 

  

Amount:  $10,000 Grant 

Estimated Closing: December 2025 

 

 

Public Benefit: 

 

A total of 181 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Los Angeles for the next 30 years.  

 

Percent of Restricted Rental Units in the Project:  100% 

100% (181 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 30 years 

 

 

Finance Team: 

 

Nonprofit Partner:   Pacific Housing, Inc. 

Nonprofit Partner Counsel:  Cox, Castle & Nicholson LLP 

Special Counsel:   Orrick, Herrington & Sutcliffe LLP  



Issuer Counsel:    Jones Hall LLP   

Borrower Counsel:    Goldberg Weprin Finkel Goldstein LLP 

 

 

Recommendation: 

 

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

Resolution for a Charitable Affordable Housing application for a proposed grant for The Langham 

Apartments affordable multi-family housing facility located in the City of Los Angeles, Los 

Angeles County, California. 

 

 



 
 

THE PICCADILLY APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  Concord Companies 

 

Nonprofit:  Pacific Housing, Inc. 

 

Action:  Initial Resolution 

 

Purpose: Approve a Charitable Affordable Housing Program 

Application for a Proposed Grant for an Affordable Rental 

Housing Facility Located in the City of Los Angeles, Los 

Angeles County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  October 24, 2025 

 

 

Background: 

 

Concord Companies (“Concord”) is a vertically integrated real estate investment and management 

firm headquartered in Beverly Hills, California, employing over 120 professionals nationwide. The 

firm specializes in the acquisition, repositioning, and management of multifamily workforce 

housing properties, with a 23-year track record of generating strong risk-adjusted returns through 

hands-on operational execution. Concord controls affiliated property management and construction 

companies, enabling comprehensive oversight from leasing and maintenance through construction 

and accounting. 

 

Since 2003, Concord has acquired real estate worth over $1.5 billion, including over 1,000,000 

square feet of commercial space and more than 7,500 residential units throughout the United States. 

Their team draws on decades of combined experience to identify and acquire unique investment 

opportunities that maximize risk-adjusted returns 

 

 

Nonprofit Partner: 

 

Pacific Housing is a California-based 501(c)(3) nonprofit organization with decades of experience 

partnering with developers to preserve and expand affordable housing across the state. The 

organization focuses on delivering community-based resident services and ensuring compliance 



with regulatory and affordability commitments. Together, this partnership brings deep expertise in 

both the operational execution and the nonprofit compliance aspects needed to successfully 

preserve The Piccadilly Apartments as affordable housing and deliver meaningful community 

benefits. 

 

 

The Project: 

 

The Piccadilly Apartments is a 74-unit multifamily community located at 682 Irolo Street in the 

Koreatown submarket of Los Angeles. The unit mix includes 34 studios, 31 one-bedroom, 8 two-

bedroom units, and 1 three-bedroom unit. Onsite amenities will include a rooftop lounge and a 

landscaped courtyard. Services include community-building events, after-school services, and tech 

literacy education. The grant for this property will preserve affordable housing in the City of Los 

Angeles for the next 30 years.  

 

 

The City of Los Angeles: 

 

The City of Los Angeles is a member of the CMFA and will be notified of the anticipated grant 

award. Upon closing, the City is expected to receive approximately $11,100 as part of the CMFA’s 

sharing of Closing fees. 

 

 

Terms of Transaction: 

 

Amount:    $10,000 Grant 

Estimated Closing:   December 2025 

 

 

Public Benefit: 

 

A total of 74 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Los Angeles for the next 30 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

 100% (74 units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 30 years 

 

 

Finance Team: 

 

Nonprofit Partner:  Pacific Housing, Inc. 

Nonprofit Partner Counsel: Cox, Castle & Nicholson LLP 

Special Counsel:  Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Borrower Counsel:  Cox, Castle & Nicholson LLP 

 

 

 

 



 

Recommendation: 

 

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

Resolution for a Charitable Affordable Housing application for a proposed grant for The Piccadilly 

Apartments affordable multi-family housing facility located in the City of Los Angeles, Los 

Angeles County, California. 



 

 

1408 JEFFERSON APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Orion Capital LLC 

 

Nonprofit: Orion Community Fund LLC 

 

Action: Initial Resolution 

 

Purpose: Approve a Charitable Affordable Housing Program 

Application for a Proposed Grant for an Affordable Rental 

Housing Facility Located in the City of Los Angeles, Los 

Angeles County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  October 24, 2025 

 
 

 

Background: 

 

Orion Capital LLC is a Los Angeles-based real estate development firm led by Charles Kim, with 

a growing portfolio of mixed-income and affordable housing projects in central Los Angeles 

neighborhoods. The company has pursued several developments under California's density bonus 

laws, which allow increased building capacity in exchange for including affordable units. Orion 

Capital’s approach reflects a shift toward affordable housing while leveraging local zoning 

incentives to support new residential construction. 

 

 

Nonprofit Partner: 

 

Founded in 2017, Orion Community Fund LLC is a 501(c)(3) non-profit laser-focused on elevating 

overlooked causes and organizations in South Los Angeles. They directly fund small, grassroots 

groups driving targeted change in three key areas: food security, children's services, and especially 

affordable housing. With deep community roots yet nimble operations, they spot and support 

unsung heroes - soup kitchens, after-school programs, community gardens and local providers of 

affordable housing. Orion Community Fund LLC was founded and is sustained by people who 

contribute 100% of donations directly into organizations chosen through rigorous vetting. By 

backing inspirational leaders in South L.A.'s own backyard, they are uplifting communities with 

care, respect, and strategic funding. 

 



The Project: 

 

1408 Jefferson Apartments is a proposed new construction of an affordable housing development 

located in the City of Los Angeles. The proposed housing project consists of a 7-story residential 

building containing 70 affordable units. The unit mix consists of 70 studios units that will all target 

tenants earning 80% AMI or below. Amenities will include a community room with a 

kitchen/lounge, rooftop deck, and a gym. This financing will create 70 units of affordable housing 

for 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 $10,500 as part of the CMFA’s 

sharing of Closing Fees.   

 

 

Terms of Transaction: 

 

Amount:  $10,000 

Estimated Closing: December 2025 

 

 

Public Benefit: 

 

A total of 70 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Los Angeles for the next 30 years. 

 

Percent of Restricted Rental Units in the Project:   100% 

100% (70 Units) restricted to 80% or less of area median income households. 

Unit Mix: Studio Units 

Term of Restriction: 30 years 

 

 

Finance Team: 

 

Nonprofit Partner:   Orion Community Fund LLC 

Nonprofit Partner Counsel: Holland & Knight LLP 

Special Counsel:  Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Borrower Counsel: Holland & Knight LLP 

 

 

Recommendation: 

 

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

Resolution for a Charitable Affordable Housing Program application for a proposed grant for the 

1408 Jefferson Apartments affordable multi-family housing facility located in the City of Los 

Angeles, Los Angeles County, California. 

 

 



 

 

MONTECITO APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Belveron Partners 

 

Nonprofit: Las Palmas Housing & Development Corporation 

 

Action: Initial Resolution 

 

Purpose: Approve a Charitable Affordable Housing Program 

Application for a Proposed Grant for an Affordable Rental 

Housing Facility Located in the City of Santa Clara, Santa 

Clara County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  October 24, 2025 

 
 

 

Background: 

 

Belveron Partners (“Belveron”) is a privately held investment firm that has grown into one of the 

largest and most trusted owners of affordable housing in the country. With a portfolio of nearly 

30,000 units across 14 states, their team of affordable housing specialists collaborate with federal 

and state housing agencies, nonprofits and purpose-driven partners to address housing affordability, 

availability, quality and equity. 

 

 

Nonprofit Partner: 

 

Las Palmas Housing & Development Corporation (“Las Palmas”) is a 501(c)(3) 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, and become self-sufficient and productive 



members of their community. Services are provided in multiple languages and at no cost to their 

residents. 

 

 

The Project: 

 
Montecito Apartments is the acquisition/rehabilitation of six two-story apartment buildings in 

Santa Clara, CA. The community features 114 total units including 4 studios, 64 one-bedroom, and 

46 two-bedroom units. All 114 units will be targeting tenants earning 80% AMI or below. 

Community amenities include a fitness center, pool, business center, lounge, courtyard, and on-site 

maintenance, along with key fob entry and online services. The grant for this project will preserve 

affordable housing in the City of Santa Clara for the next 30 years. 

 

 

The City of Santa Clara: 

 

The City of Santa Clara is a member of the CMFA and will be notified of the anticipated grant 

award. Upon closing, the City is expected to receive approximately $17,100 as part of the CMFA’s 

sharing of Closing Fees.  

 

 

Terms of Transaction: 

 

Amount:  $10,000 Grant 

Estimated Closing: December 2025 

 

 

Public Benefit: 

 

A total of 114 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Santa Clara for the next 30 years. The property will serve low-

income tenants and utilize the cost savings of the Welfare Tax Exemption towards preserving high-

quality affordable housing and providing substantial rehabilitation to the property.  

 
Percent of Restricted Rental Units in the Project:  100% 

100% (114 Units) restricted to 80% or less of area median income households. 

Unit Mix: Studios, 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 LLP   

Borrower Counsel:    Goulston & Storrs PC 

 

 

 

 



Recommendation: 

 

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

Resolution for a Charitable Affordable Housing Program application for a proposed grant for the 

Montecito Apartments affordable multi-family housing facility located in the City of Santa Clara, 

Santa Clara County, California. 

 



 
 

ELOWEN OAKS MULTIFAMILY APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  Gallaher Community Housing, Inc. 

 

Action:  Initial Resolution 

 

Amount: $40,000,000 

 

Purpose: Finance an Affordable Housing Facility Located in the 

Town of Windsor, Sonoma County, California 

 

Activity:  Affordable Housing 

 

Meeting:  October 24, 2025 

 

 

Background: 

 

Over the past five years, Gallaher Community Housing, Inc. (“Gallaher Community Housing”), 

has emerged as a mission-driven leader in the development of affordable and workforce housing 

across Sonoma County. As part of a coordinated family of companies that include Gallaher 

Companies and OSL Construction, Gallaher Community Housing draws on decades of experience 

in real estate development, construction, and long-term community investment.  

 

Gallaher Community Housing is led by CEO Efren Carrillo, formerly of Burbank Housing, whose 

deep roots in affordable housing and public service strengthen the company's commitment to 

addressing the region's housing needs.  

 

This integrated structure enables Gallaher Community Housing to take a holistic and efficient 

approach to housing development from site acquisition and entitlement to construction and ongoing 

stewardship. Gallaher Companies provide strategic oversight while OSL Construction serves as the 

affiliated general contractor, ensuring high-quality, cost-effective project delivery.  

 

Currently, Gallaher Community Housing is advancing three large-scale projects in Sonoma County, 

representing more than 2,000 units of affordable and workforce housing in various stages of 

entitlement. Among them is the high-profile Airport Village, the largest Builder's Remedy project 

in the state of California, positioning Gallaher Community Housing at the forefront of innovative, 

policy-aligned housing production.  

 

 



The Project: 

 

The Elowen Oaks Apartments is the new construction of an affordable housing project situated on 

a 3.83-acre parcel in the southwest section of the Town of Windsor. The proposed project includes 

the development of 6 apartment buildings, totaling 60 full units, and 2 micro-units and a single 

3,575 square foot commercial building, including two 1,375 square-foot covered patios. The site is 

bound by Pool Creek to the north, Golf Course Drive to the west, Shiloh Road to the south, and the 

SMART rail to the east. 20% of the units will be deed-restricted as affordable to households earning 

up to 50% of AMI, with the balance of the units offered at market rate rents. This financing will 

create 13 units of affordable housing for the town of Windsor for the next 30 years. 

 

 

The Town of Windsor: 

 

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

closing, the Town is expected to receive approximately $14,090 as part of the CMFA’s sharing of 

Issuance fees. 

 

 

Proposed Financing: 

 

Sources of Funds:         

Tax-Exempt Recycle Bond Proceeds: $ 29,540,000  

Owner Equity:  $ 6,496,000   

Total Sources:  $ 36,036,000 

 

Uses of Funds: 

Land Acquisition: $     5,721,000 

New Construction: $ 24,565,000 

Architectural & Engineering: $ 150,000 

Permits/Fees/Insurance: $ 2,750,000 

Legal and Professional Fees: $ 50,000 

Other Closing Costs: $ 550,000  

Lease Up Costs: $ 750,000 

Insurance:   $ 250,000 

Cost of Issuance: $  650,000 

Developer Costs: $ 600,000 

Total Uses:  $ 36,036,000 

 

 

Terms of Transaction: 

 

Amount:    $40,000,000 

Maturity: 30 Years  

Collateral: Deed of Trust on the property 

Bond Offering: Limited Offering 

Anticipated Rating: S&P A1+ 

Estimated Closing:   December 2025 

 

 

 



Public Benefit: 

 

A total of 13 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the town of Windsor for the next 30 years. 

 

Percent of Restricted Rental Units in the Project:  20% 

 100% (13 units) restricted to 50% or less of area median income households. 

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

Term of Restriction: 30 years 

 

 

Finance Team: 

 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Underwriter:   Stern Brothers 

Underwriter Counsel:  Norris George & Ostrow PLLC 

Lender:    Poppy Bank 

Lender Counsel:  Nevers, Palazzo, Packard, Wildermuth & Wynner, PC 

Borrower Counsel:  Nossaman LLP 

 

 

Recommendation: 

 

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

Resolution of $40,000,000 for the Elowen Oaks Multifamily Apartments affordable multi-family 

housing facility located in the Town of Windsor, Sonoma 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. 



 

 

BEVERLY APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  Burbank Housing Development Corporation 

 

Action:  Initial Resolution 

 

Amount:  $10,000,000 

 

Purpose:  Finance an Affordable Housing Facility Located in the 

City of Rohnert Park, Sonoma County, California   

 

Activity:  Affordable Housing 

 

Meeting:  October 24, 2025 

 
 

 

Background: 

 

Burbank Housing is a North Bay nonprofit dedicated to building quality, professionally-managed 

and innovative affordable housing that fosters opportunities for people with limited income from 

all ages, backgrounds and needs. 

 

To live in their rental properties, residents must generally earn less than 60% of the Area Median 

Income. Given the vast need, there is no single type of Burbank Housing resident or homeowner. 

 

Existing rental properties provide workforce housing to approximately 9,400 residents, while 

simultaneously using many local economic resources and creating jobs in property management 

and maintenance. 

 

 

The Project: 

 

Beverly Apartments is the acquisition and rehabilitation of a 40-unit multifamily property located 

in Rohnert Park.  The project consists of a four-building property located at 8020-8050 Beverly 

Drive. The unit mix is 26 one-bedrooms and 14 two-bedroom units.  The 8020 building was 

reconstructed in 2013 after a fire caused significant damage.  It has been updated to 100% electric, 

a new roof and siding and other improvements.  There will be a combination of tuck-under and 

surface parking spaces.  It is conveniently located near the Cotati SMART rapid transit station as 

well as bus lines, schools and a large full-service grocery store. The public benefit is to create new 

affordability in the community through making all units restricted to households at or below 80% 



AMI.  Many of the residents are at or below 60% AMI, including a handful with Housing Choice 

Vouchers. The financing of this project will provide affordable housing for 40 households in the 

City of Rohnert Park for the next 30 years. 

 

 

The City of Rohnert Park: 

 

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

Upon closing, the City is expected to receive approximately $5,156 as part of the CMFA’s sharing 

of Issuance Fees.  

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 8,250,000 

 Owner Equity:  $ 1,250,000 

 Total Sources:  $ 9,500,000 

 

Uses of Funds:  

 Building Acquisition: $ 8,800,000 

 Rehabilitation:  $ 200,000 

 Legal and Professional: $ 40,000 

 Reserves and Project Fees: $ 320,000 

 Cost of Issuance: $ 140,000 

 Total Uses:  $ 9,500,000 

 

 

Terms of Transaction: 

 

Amount:  $10,000,000 

Maturity: 30 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Limited Offering 

Anticipated Rating: S&P A1+ 

Estimated Closing: December 2025 

 

 

Public Benefit: 

 

A total of 40 households will be able to enjoy high-quality, independent, affordable housing in the 

City of Rohnert Park, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

20% (8 Units) restricted to 50% or less of area median income households; and 

80% (32 Units) restricted to 80% or less of area median income households. 

Unit Mix: 1- & 2-bedroom units 

Term of Restriction: 55 years 

 

 

 



Finance Team: 

 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Underwriter:   Stern Brothers 

Underwriter Counsel:  Norris George & Ostrow PLLC 

Lender:    Poppy Bank 

Lender Counsel:  Nevers, Palazzo, Packard, Wildermuth & Wynner, PC 

Borrower Counsel:  Elizabeth Lehrer, in house counsel 

  

 

Recommendation: 

 

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

Resolution of $10,000,000 for the Beverly Apartments affordable housing facility located in the 

City of Rohnert Park, Sonoma 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. 



 

 

2851 COMMERCIAL APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: SoLa Impact, LLC 

 

Action:  Initial Resolution 

 

Amount:  $12,000,000 

 

Purpose:  Finance an Affordable Housing Facility Located in the 

City of San Diego, San Diego County, California   

 

Activity:  Affordable Housing 

 

Meeting:  October 24, 2025 

 
 

 

Background: 

 

SoLa Impact, LLC (“SoLa”) is a family of closed-end real-estate funds that invest in the 

preservation and development of affordable and workforce housing in overlooked and 

underinvested communities. Their track record leverages data-driven social impact strategies to 

deliver superior financial returns.  

 

• SoLa Development: SoLa is currently under construction on more than 2,000 units of 

housing in Southern California, with an additional 1,000 units in its development 

pipeline. More than half of these units are covenanted at 80% AMI or below, and roughly 

30% are 60% AMI or below. SoLa is Los Angeles’ largest private housing provider for 

Section 8 Housing Choice Voucher-holding tenants; more than 90% of SoLa’s new 

residents are coming directly from homelessness, and nearly 100% have experienced 

homelessness at some point in their lives.  In addition to its ground-up portfolio, SoLa 

operates nearly 1,400 units of preservation housing, and is vertically integrated with in-

house acquisitions, development, construction, and property management groups. 

• The Fund: SoLa Impact’s investors include individuals, family offices, private companies, 

financial institutions, and retirement systems that represent tens of millions of teachers, 

firefighters, and other pensioners.   

• The SoLa Foundation: At its Beehive campus, the SoLa Technology and Entrepreneurship 

Center is the first of its kind in South Los Angeles.  The Tech Center trains and inspires 

the next generation of black and brown tech and entertainment professionals, 

entrepreneurs, and leaders from South LA. The Center offers free career skills building and 

certification programs in four career pathways: 1) Technology; 2) Entrepreneurship; 3) 



Arts, Media, and Entertainment; 4) Esports and Video Game Design and Production. The 

facility includes creative and learning labs, a digital production studio, a podcast studio, a 

Live Nation Entertainment Entrepreneurship Apprenticeship program, a recording studio, 

and cybersecurity job training for the youth of South LA. Opened in January 2022, the 

Center has served more than 2,500 students from over 100 educational institutions 

throughout South LA in the first 18 months of operation.  Beyond the Tech Center, the 

SoLa Foundation partners with more than 50 non-profits to provide housing, clothing and 

food security for SoLa’s residents and the broader South LA community, and to date, the 

SoLa Foundation has awarded more than $1.5 million in higher education scholarships to 

deserving youth from South LA high schools.   

 

 

The Project: 

 

2851 Commercial Apartments is the proposed new construction project of a 5-story building in San 

Diego, CA. The project will consist of 70 units. 69 units will be set aside to target tenants earning 

30-70% AMI or below and there will be one unrestricted manager’s unit. The Amenities include 

electric appliances, washer and dryer in unit, elevator, and heat/air conditioning. Adult educational 

classes and health and wellness services will be offered. This financing will create 69 units of 

affordable housing for the City of San Diego for the next 55 years. 

 

 

The Count of San Diego: 

 

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

Upon closing, the County is expected to receive approximately $10,534 as part of the CMFA’s 

sharing of Issuance Fees.  

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Construction Loan: $ 5,507,652 

 Taxable Construction Loan: $ 9,037,378 

 Developer Cash Contr. (Equity/Loan): $ 562,402 

 Ground Lessor:  $ 3,400,418 

 LIH Tax Credit Equity: $ 799,190 

 Deferred Developer Fee: $ 1,636,750 

 Total Sources:  $ 20,943,790 

 

Uses of Funds:  

 New Construction: $ 12,600,000 

 Legal & Professional: $ 1,070,000 

 Other Soft Costs*: $ 966,000 

 Misc. & Carrying: $ 700,000 

 Land Lease Reserve: $ 563,277 

 Developer Fee:  $ 2,435,940 

 Financing Cost:  $ 1,463,811 

 Contingency, Operating Reserve: $ 1,144,762 

 Total Uses:  $ 20,943,790 

 



Terms of Transaction: 

 

Amount:  $12,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: May 2026 

 

 

Public Benefit: 

 

A total of 69 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% 

12% (8 Units) restricted to 30% or less of area median income households; and 

12% (8 Units) restricted to 50% or less of area median income households; and 

41% (28 Units) restricted to 60% or less of area median income households; and 

35% (25 Units) restricted to 70% or less of area median income households. 

Unit Mix: Studio & 1-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Jones Hall LLP  

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  TBD 

Borrower Counsel:  Downs Pham & Kuei LLP 

 

 

Recommendation: 

 

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

Resolution of $12,000,000 for the 2851 Commercial Apartments affordable housing facility located 

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

 

 

 

 

 

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

 

 

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

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

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

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

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

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



 

 

BROADWAY & IMPERIAL APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: SoLa Impact, LLC 

 

Action:  Initial Resolution 

 

Amount:  $25,000,000 

 

Purpose:  Finance an Affordable Housing Facility Located in the 

City of Los Angeles, Los Angeles County, California   

 

Activity:  Affordable Housing 

 

Meeting:  October 24, 2025 

 
 

 

Background: 

 

SoLa Impact, LLC (“SoLa”) is a family of closed-end real-estate funds that invest in the 

preservation and development of affordable and workforce housing in overlooked and 

underinvested communities. Their track record leverages data-driven social impact strategies to 

deliver superior financial returns.  

 

• SoLa Development: SoLa is currently under construction on more than 2,000 units of 

housing in Southern California, with an additional 1,000 units in its development 

pipeline. More than half of these units are covenanted at 80% AMI or below, and roughly 

30% are 60% AMI or below. SoLa is Los Angeles’ largest private housing provider for 

Section 8 Housing Choice Voucher-holding tenants; more than 90% of SoLa’s new 

residents are coming directly from homelessness, and nearly 100% have experienced 

homelessness at some point in their lives.  In addition to its ground-up portfolio, SoLa 

operates nearly 1,400 units of preservation housing, and is vertically integrated with in-

house acquisitions, development, construction, and property management groups. 

• The Fund: SoLa Impact’s investors include individuals, family offices, private companies, 

financial institutions, and retirement systems that represent tens of millions of teachers, 

firefighters, and other pensioners.   

• The SoLa Foundation: At its Beehive campus, the SoLa Technology and Entrepreneurship 

Center is the first of its kind in South Los Angeles.  The Tech Center trains and inspires 

the next generation of black and brown tech and entertainment professionals, 

entrepreneurs, and leaders from South LA. The Center offers free career skills building and 

certification programs in four career pathways: 1) Technology; 2) Entrepreneurship; 3) 



Arts, Media, and Entertainment; 4) Esports and Video Game Design and Production. The 

facility includes creative and learning labs, a digital production studio, a podcast studio, a 

Live Nation Entertainment Entrepreneurship Apprenticeship program, a recording studio, 

and cybersecurity job training for the youth of South LA. Opened in January 2022, the 

Center has served more than 2,500 students from over 100 educational institutions 

throughout South LA in the first 18 months of operation.  Beyond the Tech Center, the 

SoLa Foundation partners with more than 50 non-profits to provide housing, clothing and 

food security for SoLa’s residents and the broader South LA community, and to date, the 

SoLa Foundation has awarded more than $1.5 million in higher education scholarships to 

deserving youth from South LA high schools.   

 

 

The Project: 

 

The Broadway & Imperial Apartments project is the proposed new construction of two buildings, 

4-5-story, 166-unit, non-targeted affordable development: Type III-A (North Wing), Type V-A 

(South Wing), Stick Built, Slab on Grade. Of its 166 units, 164 units will be set aside to target 

tenants earning 30-70% AMI or below. The unit mix includes 14 studio, 130 one-bedroom, and 22 

two-bedroom units. There will be two unrestricted manager units. Amenities include 85 parking 

spaces, electric appliances, picnic area, laundry room, secured entry, elevator, and on-site manager. 

Adult educational classes and health and wellness services will be offered. This financing will 

create 164 units of affordable housing for the City of Los Angeles for the next 55 years. 

 

 

The City of Los Angeles: 

 

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

Upon closing, the City is expected to receive approximately $16,109 as part of the CMFA’s sharing 

of Issuance Fees.  

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 14,073,135 

 Taxable Bond Proceeds: $ 22,656,428 

 Developer Cash Contr. (Equity/Loan): $ 302,214 

 Ground Lessor:  $ 10,186,148 

 LIH Tax Credit Equity: $ 2,043,733 

 Deferred Developer Fee: $ 4,184,460 

 Total Sources:  $ 53,446,118 

 

Uses of Funds:  

 New Construction: $ 33,200,000 

 Legal & Professional: $ 1,794,000 

 Other Soft Costs*: $ 2,857,192 

 Misc. & Carrying: $ 1,404,526 

 Land Lease Reserve: $ 1,413,313 

 Developer Fee:  $ 6,228,193 

 Financing Cost:  $ 3,696,463 

 Contingency, Operating Reserve: $ 2,852,431 



 Total Uses:  $ 53,446,118 

 

 

Terms of Transaction: 

 

Amount:  $25,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: May 2026 

 

 

Public Benefit: 

 

A total of 164 households will be able to enjoy high-quality, independent, affordable housing in 

the City of Los Angeles for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

10% (17 Units) restricted to 30% or less of area median income households; and 

10% (17 Units) restricted to 50% or less of area median income households; and 

40% (66 Units) restricted to 60% or less of area median income households; and 

40% (64 Units) restricted to 70% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Jones Hall LLP  

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  TBD 

Borrower Counsel:  Downs Pham & Kuei LLP 

 

 

Recommendation: 

 

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

Resolution of $25,000,000 for the Broadway & Imperial Apartments affordable housing facility 

located in the City of Los Angeles, Los Angeles County, California. 

 

 

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

 

 

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

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

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

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

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

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



 

 

WOODCHASE APARTMENT HOMES 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  Step Up Housing 

 

Action:  Initial Resolution 

 

Amount:  $80,000,000 

 

Purpose:  Finance an Affordable Housing Facility Located in the 

City of San Leandro, Alameda County, California   

 

Activity:  Affordable Housing 

 

Meeting:  October 24, 2025 

 
 

 

Background: 

 

Step Up Housing ("Step Up") is a California nonprofit public benefit corporation formed in 2021. 

Step Up was formed to (i) acquire and provide housing for low- and moderate-income persons and 

households and (ii) serve as general partner in limited partnerships or managing member of other 

entities which develop, own and/or operate housing for the benefit of low- and moderate-income 

persons in need of affordable housing and related services. 

 

Align Finance Partners, LLC ("Align") is representing Step Up Housing, a California nonprofit 

public benefit corporation, on the acquisition, financing and operation of a 260-unit multifamily 

project located in Vallejo, California, commonly known as "Bay Village Apartments".  

 

 

The Project: 

 

The Woodchase Apartment Homes is a rehabilitation project of a 186-unit property in San Leandro, 

CA. 140 of the 186 units will be restricted to those earning between 50% and 80% of AMI. 

Amenities include a swimming pool, fitness center, BBQ area, and laundry facilities. Step Up will 

offer tenant support services dependent on what programming will be most impactful to tenants. 

During due diligence, Step Up will survey tenants and then refine its planned scope of services and 

budget. The financing of this project will provide affordable housing for 140 households in the City 

of San Leandro for the next 40 years. 

 

 



The City of San Leandro: 

 

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

Upon closing, the City is expected to receive approximately $20,833 as part of the CMFA’s sharing 

of Issuance Fees.  

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 70,000,000 

 Total Sources:  $ 70,000,000 

 

Uses of Funds:  

 Building Acquisition: $ 53,375,000 

 Rehabilitation:  $ 5,750,000 

 Legal & Professional: $ 2,000,000 

 Reserves:  $ 8,875,000 

 Total Uses:  $ 70,000,000 

 

 

Terms of Transaction: 

 

Amount:  $80,000,000 

Maturity: 40 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: December 2026 

 

 

Public Benefit: 

 

A total of 140 households will be able to enjoy high-quality, independent, affordable housing in 

the City of San Leandro, California for the next 40 years.   

 

Percent of Restricted Rental Units in the Project:  75% 

28% (39 Units) restricted to 50% or less of area median income households; and 

72% (101 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Placement Agent:  Wells Fargo Securities, LLC  

Placement Agent Counsel: Tiber Hudson LLC 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Borrower Counsel:  Tovella Dowling, PC 

 

 



 

Recommendation: 

 

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

Resolution of $80,000,000 for the Woodchase Apartment Homes affordable housing facility 

located in the City of San Leandro, Alameda County, California. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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

 

 

*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. 



 

 

BAY VILLAGE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Step Up Housing 

 

Action: Final Resolution 

 

Amount: $80,000,000 

 

Purpose:  Finance Affordable Rental Housing Facility Located in the 

City of Vallejo, Solano County, California  

  

Activity: Affordable Housing 

 

Meeting: October 24, 2025 

 
 

 

Background: 

 

Step Up Housing ("Step Up") is a California nonprofit public benefit corporation formed in 2021. 

Step Up was formed to (i) acquire and provide housing for low- and moderate-income persons 

and households and (ii) serve as general partner in limited partnerships or managing member of 

other entities which develop, own and/or operate housing for the benefit of low- and moderate-

income persons in need of affordable housing and related services. 

 

Align Finance Partners, LLC ("Align") is representing Step Up Housing, a California nonprofit 

public benefit corporation, on the acquisition, financing and operation of a 260-unit multifamily 

project located in Vallejo, California, commonly known as "Bay Village Apartments".  

 
 
 

The Project: 

 

The Bay Village Apartments is the acquisition/rehabilitation of an existing 260-unit project 

located in the City of Vallejo, CA. The unit mix consists of 156 one-bedroom and 104 two-

bedroom units. 202 of the 260 units will be restricted for residents earning 50-80% AMI. The 

remaining units will be leased at market rate. Amenities include a swimming pool, fitness center, 

BBQ area, dog park and laundry facilities. There will be tenant services offered depending on 

what will be most impactful to the tenants. The tenants will be surveyed, and services will be 

provided based on tenants’ needs. The financing of this project will provide affordable housing 

for 202 households in the City of Vallejo for the next 40 years. 

 



The City of Vallejo: 

 

The City of Vallejo is a member of the CMFA and will hold a TEFRA hearing on October 28, 

2025. Upon closing, the City is expected to receive approximately $22,500 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:       

 Tax-Exempt Bond Proceeds: $ 80,000,000  

 Total Sources:  $ 80,000,000  

 

Uses of Funds:  

 Acquisition Costs: $ 61,000,000 

 Rehabilitation:  $ 5,825,000 

 Legal and Professional: $ 2,300,000 

 Reserves:  $ 10,875,000 

 Total Uses:  $ 80,000,000 

 

 

Terms of Transaction: 

 

 Amount:  $80,000,000 

 Maturity:  40 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Bond Purchasers: Qualified Institutional Buyers or Accredited Investors 

 Estimated Closing: November 2025 

 

 

Public Benefit: 

 

A total of 202 low-income households will be able to enjoy high quality, independent, affordable 

housing in the City of Vallejo for the next 40 years.  

 

Percent of Restricted Rental Units in the Project:  75% 

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

70% (142 Units) restricted to 80% or less of area median income households. 

Unit Mix: 1- & 2-bedroom units 

Term of Restriction: 55 years 

 

 

 

 

 

 

 

 

 

 



Finance Team: 

 

Placement Agent Series A&B:  Wells Fargo Bank, N.A. 

Placement Agent Series C:  FMSbonds, Inc. 

Bond Counsel:    Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:    Jones Hall LLP 

Placement Agent Counsel Series A&B: Tiber Hudson, LLC 

Placement Agent Counsel Series C: Tiber Hudson, LLC 

Borrower Counsel:   Tovella Dowling, PC 

Trustee:    Wilmington Trust 

Trustee Counsel:   Govier & Taboada LLP 

 

 

Recommendation: 

 

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

Resolution of $80,000,000 for the Bay Village Apartments affordable multi-family housing 

facility located in the City of Vallejo, Solano 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. 



 

 

FAIRWAYS AT SAN ANTONIO APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Affirmed Housing Group 

 

Action: Final Resolution 

 

Amount: $30,000,000 

 

Purpose:  Finance Affordable Rental Housing Facility Located in the 

City of San Jose, Santa Clara County, California  

  

Activity: Affordable Housing 

 

Meeting: October 24, 2025 

 
 

 

Background: 

 

The Affirmed Housing Group (“Affirmed”) is a Southern California-based affordable housing 

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

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

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

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

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

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

professionally managed affordable housing. 

 

Founded in 1992, Affirmed has successfully developed 42 communities with over 3,000 affordable 

rental and for sale apartments and homes. The Affirmed pipeline of projects currently includes over 

500 apartments, each at various stages of development. Affordable housing developments include 

new construction and rehabilitation of senior, special needs, and family rentals. With extensive 

knowledge in public & private finance, Affirmed is highly skilled and innovative in development 

funding.  

 

With over 25 years of successful development experience, Affirmed Housing has proven 

relationships with lenders and investors. In an industry requiring expertise in specialized financing, 

Affirmed has effectively utilized creative sources to finance their award-winning communities. 

Sources have included bank, equity, local, state, and federal funding. 

 
 
 



The Project: 

 

The Fairways at San Antonio Apartments project is an existing 100% affordable development in 

the City of San Jose. The financing will provide for major rehabilitation of the building envelope, 

health & safety improvements, and renewal of the affordability restriction by the City of San Jose 

to today’s standard terms. Rents will remain the same for tenants, ensuring they won’t be rent 

burdened above 30% of their income. The project is an existing CTCAC development with an 

existing regulatory agreement but outside the tax credit delivery period. Resyndication will enable 

improved operations through green building improvements, reduction of gas-operating equipment 

onsite, and more energy efficient equipment and appliances. The unit mix includes: 13 studio 

apartments, 27 one-bedroom apartments, 15 two-bedroom apartments and 29 three-bedroom 

apartments. All units will be subject to income restrictions per CTCAC, except for the property 

manager unit. Onsite amenities include: 4 courtyards unifying the 5-building property, a 

community park, dog run, and community gathering space. Services will be provided by Compass 

for Affordable Housing. This financing will continue to provide 84 units of affordable housing for 

the residents of the City of San Jose for the next 55 years. 

 

 

The City of San Jose: 

 

The City of San Jose is a member of the CMFA and held a TEFRA hearing on September 4, 2025. 

Upon closing, the City is expected to receive approximately $12,494 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 16,200,000 $ 7,651,136 

 Recycled Tax-Exempt Bond Proceeds: $ 2,772,894 $ 0 

 City of San Jose: $ 9,501,778 $ 9,501,778 

 Accrued Interest: $ 4,750,024 $ 4,750,024 

 Net Operating Income: $ 158,721 $ 133,469 

 LIH Tax Credit Equity: $ 133,469 $ 11,480,479 

 Total Sources:  $ 33,516,886 $ 33,516,886 

 

Uses of Funds: 

 Land and Acquisition: $ 18,450,000 

 Rehabilitation Costs: $ 6,625,000 

 Construction Hard Cost Contingency: $ 1,186,000 

 Soft Cost Contingency: $ 449,580 

 Relocation:  $ 344,000 
 Architectural/Engineering: $ 775,000 

 Const. Interest, Perm. Financing: $ 1,966,511 

 Legal Fees:  $ 250,000  
 Reserves:  $ 334,782 

 Other Costs*:  $ 754,996 

 Developer Fee:  $ 2,381,017 

 Total Uses:  $ 33,516,886 

 

 



Terms of Transaction: 

 

 Amount:  $30,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: November 2025 

 

 

Public Benefit: 

 

A total of 84 low-income 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% 

4% (3 Units) restricted to 25% or less of area median income households; and 

27% (23 Units) restricted to 30% or less of area median income households; and 

26% (22 Units) restricted to 45% or less of area median income households; and 

43% (36 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:    California Bank & Trust 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall 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 approve a Final Resolution 

of $30,000,000 for Fairways at San Antonio Apartments affordable multi-family housing facility 

located in the City of San Jose, Santa Clara County, California. 

 

 

 

 

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

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

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

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

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

Relocation, Seismic, Syndication Consultants, CTCAC 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. 



 

 

PALMDALE FAMILY APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Affirmed Housing 

 

Action: Final Resolution 

 

Amount: $110,000,000 

 

Purpose:  Finance Affordable Rental Housing Facility Located in the 

City of Palmdale, Los Angeles County, California  

  

Activity: Affordable Housing 

 

Meeting: October 24, 2025 

 
 

 

Background: 

 

Founded in 1992, Affirmed Housing (“Affirmed”) has successfully developed 42 communities with 

over 3,000 affordable rental and for sale apartments and homes. The Affirmed pipeline of projects 

currently includes over 500 apartments, each at various stages of development. Affordable housing 

developments include new construction and rehabilitation of senior, special needs, and family 

rentals. Affirmed has comprehensive knowledge in residential development including site 

selection, engineering, architecture, construction, relocation, and marketing. With extensive 

knowledge in public & private finance, Affirmed is highly skilled and innovative in development 

funding.  

 

With over 25 years of successful development experience, Affirmed has proven relationships with 

lenders and investors. In an industry requiring expertise in specialized financing, Affirmed has 

effectively utilized creative sources to finance their award-winning communities. Sources have 

included bank, equity, local, state, and federal funding. 

 
 

The Project: 

 

The Palmdale Family Apartments is the proposed new construction of 264 units, located at 38851 

15th Street East in Palmdale on a 9.95-acre site. The project consists of 260 restricted rental units 

and 4 unrestricted manager's units. The project will have 66 one-bedroom units, 66 two-bedroom 

units, 66 three-bedroom units, and 66 four-bedroom units, serving families with rents affordable to 

households earning 30%-70% of area median income (AMI). The construction is expected to be 



completed in February 2027. The financing for this project will create affordable housing for 260 

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 August 5, 2025. 

Upon closing, the City will receive approximately $25,969 as part of the CMFA’s sharing of 

Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 62,928,526 $ 60,171,542 

 Recycled Tax-Exempt Bonds: $ 19,652,786 $ 0 

 Taxable Bond Proceeds: $ 15,626,485 $ 0 

 Deferred Costs:  $ 8,020,827 $ 0 

 Deferred Developer Fee: $ 0 $ 9,633,669 

 LIH Tax Credit Equity: $ 19,612,607 $ 56,036,020 

 Total Sources:  $ 125,841,231 $ 125,841,231 

 

Uses of Funds: 

 Land and Acquisition: $ 1,410,000 

 Construction Costs: $ 76,763,399 

 Construction Hard Cost Contingency $ 3,836,419 

 Soft Cost Contingency: $ 1,292,329 

 Architectural/Engineering: $ 3,550,000 
 Const. Interest, Perm. Financing: $ 13,590,902 

 Legal Fees:  $ 290,082  
 Reserves:  $ 1,277,000 

 Other Costs:  $ 8,380,597 

 Developer Fee:  $ 15,450,503 

 Total Uses:  $ 125,841,231 

 

 

Terms of Transaction: 

 

 Amount:  $110,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Qualified Institutional Buyers 

Bond Offering:  Public Offering 

Rating:   Moody’s Aa1 

 Estimated Closing: December 2025 

 

 

 

 

 

 



Public Benefit: 

 

A total of 260 low-income households will be able to enjoy high quality, independent, affordable 

housing in the City of Palmdale for the next 55 years.  

 

Percent of Restricted Rental Units in the Project:   100% 

22% (56 Units) restricted to 30% or less of area median income households; and 

12% (31 Units) restricted to 50% or less of area median income households; and 

12% (33 Units) restricted to 60% or less of area median income households; and 

54% (140 Units) restricted to 70% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Underwriter:   Jeffries LLC 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Underwriter Counsel:  Ballard Spahr LLP 

Issuer Counsel:   Jones Hall LLP 

Borrower Counsel: Katten Muchin Rosenman LLP 

Trustee: UMB Bank, National Association 

Trustee Counsel: Govier & Toboada LLP 

 

 

Recommendation: 

 

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

of $110,000,000 for Saguaro Apartments affordable multi-family 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” 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. 



 
 

236 BERENDO APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  Terra Capital Development Group LLC 

 

Nonprofit:  Pacific Housing, Inc. 

 

Action:  Resolution 

 

Purpose: Approve a Charitable Affordable Housing Program 

Application for a Proposed Grant for an Affordable Rental 

Housing Facility Located in the City of Los Angeles, Los 

Angeles County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  October 24, 2025 

 

 

Background: 

 

Terra Capital Development Group LLC (“Terra Capital”), its members and its affiliated companies 

have been actively investing, developing and operating real estate in California for nearly two 

decades. Terra Capital has conducted its residential development and investing activities in both 

Northern California and Southern California, and in recent years primarily in Los Angeles and 

surrounding submarkets.  

 

Terra Capital’s track record includes tenants-in-common and condominium conversions, 

condominium development, mixed use development and affordable residential development.  Prior 

to investing in affordable multifamily projects, the company promoted non-covenanted affordable 

housing, having invested in a portfolio of co-living residences that are market rate based yet highly 

affordable. Through standardization, pragmatic use of space to increase density, efficient 

operations and strong marketing, the company helped create a new segment in residential housing 

and a compelling alternative to conventional rental units that emphasizes practical living, 

community interaction and affordability. 

 

 

 

 

 



Nonprofit Partner: 

 

Pacific Housing, Inc. (PHI) is a 501(c)(3) nonprofit organization with a mission to advocate and 

promote the development of quality affordable housing, affordable housing programs, and resident 

services across California. PHI has over 25 years of experience working with federal, state, and 

regional funding/ planning agencies to pursue the development of affordable housing projects.  PHI 

has a portfolio of over 20,000 rental housing units with a majority of those reserved for lower 

income families or seniors. Serving as the managing general partner is their expertise.  Their 

organization serves as the managing general partner in over 145 affordable apartment communities 

across California.  In furtherance of their charitable mission, they enter the project as the managing 

general partner for purposes of operating the Project as an affordable housing community together 

with their partners.   

 

 

The Project: 

 

The 236 Berendo Street Apartments project is a proposed new construction of a 5-story, 52-unit 

affordable multifamily structure located in Koreatown, a neighborhood in the city of Los Angeles in 

the Central LA region of Los Angeles County.  The 7,502 square foot lot is located at 236 N. 

Berendo Street.  Centrally positioned near Hollywood, Los Feliz, Hancock Park, Silver Lake, and 

Downtown, this site is in close proximity to major transportation routes including the 101 freeway, 

employment hubs, healthcare facilities, and educational institutions. There is easy access to public 

transportation options including bus stops and the Vermont/Beverly Metro Station on nearby 

Beverly Blvd. The 100% affordable family development will consist of 52 units. The project will 

consist of 14 studios, 37 one-bedroom units, and 1 three-bedroom unit.  The project will target 

family households earning between 50% to 120% AMI, with the vast majority of the units 

designated for households in the 50% to 80% AMI range. A rooftop deck above the 5-story building 

will provide access and open space for its residents. Planter boxes with vegetation will be a place 

for residents to congregate and enjoy greenery in the urban location. 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 $7,800 as part of the CMFA’s 

sharing of Closing fees. 

 

 

Terms of Transaction: 

 

Amount:   $10,000 

Estimated Closing:  December 2025 

 

 

Public Benefit: 

 

A total of 52 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Los Angeles for the next 30 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

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


 100% (52 units) restricted to 80% or less of area median income households. 

 Unit mix: Studio & 1- & 3-bedroom units 

Term of Restriction: 30 years 

 

 

Finance Team: 

 

Nonprofit Partner:  Pacific Housing, Inc. 

Nonprofit Partner Counsel: Cox, Castle & Nicholson LLP 

Special Counsel:  Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Borrower Counsel:  Downs Pham & Kuei LLP 

 

 

Recommendation: 

 

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

a Charitable Affordable Housing grant for the 236 Berendo Apartments affordable multi-family 

housing facility located in the City of Los Angeles, Los Angeles County, California. 



 

 

4228 WESTERN AVENUE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: California State Teachers’ Retirement System 

 

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:  October 24, 2025 

 
 

 

Amendment – September 20, 2024: 

 

The Resolution for 4228 Western Avenue Apartments was previously approved on September 20, 

2024. The resolution is being amended because CalSTRS, the California State Teachers’ 

Retirement System, is purchasing the ownership interest from the original developer, SoLa Impact.  

 

 

Background: 

 

The California State Teachers’ Retirement System (“CalSTRS”) is the largest educator-only public 

pension fund in the world, and the second largest pension fund in the U.S. As a global financial 

services institution and state agency, their unique organizational culture emphasizes customer 

service, leadership and respect for their members and their colleagues. CalSTRS provides 

retirement, disability and survivor benefits to California’s more than 1 million public school 

educators and their beneficiaries.  

 

CalSTRS was established by law in 1913 to provide retirement benefits to California’s public-

school educators from prekindergarten through community college.  

 

 

 

 

 



Original Staff Report 

 

 

Background: 

 

SoLa Impact is a family of closed-end real-estate funds that invest in the preservation and 

development of affordable and workforce housing in overlooked and underinvested communities. 

Their track record leverages data-driven social impact strategies to deliver superior financial 

returns.  

 

• SoLa Development: SoLa is currently under construction on more than 2,000 units of 

housing in Southern California, with an additional 1,000 units in its development 

pipeline. More than half of these units are covenanted at 80% AMI or below, and roughly 

30% are 60% AMI or below. SoLa is Los Angeles’ largest private housing provider for 

Section 8 Housing Choice Voucher-holding tenants; more than 90% of SoLa’s new 

residents are coming directly from homelessness, and nearly 100% have experienced 

homelessness at some point in their lives.  In addition to its ground-up portfolio, SoLa 

operates nearly 1,400 units of preservation housing, and is vertically integrated with in-

house acquisitions, development, construction, and property management groups. 

• The Fund: SoLa Impact’s investors include individuals, family offices, private companies, 

financial institutions, and retirement systems that represent tens of millions of teachers, 

firefighters, and other pensioners.   

• The SoLa Foundation: At its Beehive campus, the SoLa Technology and Entrepreneurship 

Center is the first of its kind in South Los Angeles.  The Tech Center trains and inspires 

the next generation of black and brown tech and entertainment professionals, 

entrepreneurs, and leaders from South LA. The Center offers free career skills building and 

certification programs in four career pathways: 1) Technology; 2) Entrepreneurship; 3) 

Arts, Media, and Entertainment; 4) Esports and Video Game Design and Production. The 

facility includes creative and learning labs, a digital production studio, a podcast studio, a 

Live Nation Entertainment Entrepreneurship Apprenticeship program, a recording studio, 

and cybersecurity job training for the youth of South LA. Opened in January 2022, the 

Center has served more than 2,500 students from over 100 educational institutions 

throughout South LA in the first 18 months of operation.  Beyond the Tech Center, the 

SoLa Foundation partners with more than 50 non-profits to provide housing, clothing and 

food security for SoLa’s residents and the broader South LA community, and to date, the 

SoLa Foundation has awarded more than $1.5 million in higher education scholarships to 

deserving youth from South LA high schools.   

 

 

Nonprofit Partner: 

 

Housing on Merit (HOM) is a 501(c)(3) nonprofit organization, and their mission is to create a 

bridge to permanent affordable housing for vulnerable populations. HOM is a co-developer 

of numerous bond-financed and government-supported multifamily housing projects, many of 

which benefit from allocations of federal low-income housing tax credits. HOM forms long-term 

partnerships with developers who share their commitment to preserve and develop affordable 

housing, and they build communities where residents can access support services and 

growth opportunities to maintain safe, stable housing and make positive life changes. 

 

• 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 50senior 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 4228 Western Avenue Apartments is a 68-unit affordable multifamily new construction 

project.  Of its 68 units, 14 units are income-restricted to those earning 80% of AMI and below. 

Each of the units will have one bedroom. The project features excellent access to public 

transportation. Notably, the Project will make use of modular building techniques, wherein units 

are factory-manufactured then transported to the building and assembled into the final building.  In 

addition to the extensive use of energy-efficient materials (lighting, windows, appliances), modular 

construction is intrinsically low waste and “green.” The grant for this project will create an 

affordable housing project in the City of Los Angeles for the next 30 years. 

 

 

The City of Los Angeles: 

 

The City of Los Angeles is a member of the CMFA and will be notified of the anticipated grant 

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

sharing of Closing Fees. 

 

 

Terms of Transaction: 

 

Amount:  $10,000 Grant 

Estimated Closing: November 2025 

 

 

Public Benefit: 

 

A total of 14 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:  21% 

21% (14 Units) restricted to 80% or less of area median income households. 

Unit Mix: 1-bedroom units 

Term of Restriction: 30 years 

 

 

 



Finance Team: 

 

Nonprofit Partner:   Housing on Merit 

Nonprofit Partner Counsel:  Downs Pham & Kuei LLP 

Special Counsel:   Orrick Herrington & Sutcliffe LLP 

Issuer Counsel:    Jones Hall LLP   

Borrower Counsel:    Downs Pham & Kuei LLP 

 

 

Recommendation: 

 

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

a Charitable Affordable Housing grant for the 4228 Western Avenue Apartments affordable multi-

family housing facility located in the City of Los Angeles, Los Angeles County, California. 

 



 

 

10705 AVALON BLVD APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: California State Teachers’ Retirement System  

 

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:  October 24, 2025 

 
 

 

Amendment – February 2, 2024: 

 

The Resolution for 10705 Avalon Blvd Apartments was previously approved on February 2, 2024. 

The resolution is being amended because CalSTRS, the California State Teachers’ Retirement 

System, is purchasing the ownership interest from the original developer, SoLa Impact. 

 

 

Background: 

 

The California State Teachers’ Retirement System (“CalSTRS”) is the largest educator-only public 

pension fund in the world, and the second largest pension fund in the U.S. As a global financial 

services institution and state agency, their unique organizational culture emphasizes customer 

service, leadership and respect for their members and their colleagues. CalSTRS provides 

retirement, disability and survivor benefits to California’s more than 1 million public school 

educators and their beneficiaries.  

 

CalSTRS was established by law in 1913 to provide retirement benefits to California’s public-

school educators from prekindergarten through community college.  

 

 

 

 

 



Original Staff Report 

 

 

Background: 

 

SoLa Impact is a family of closed-end real-estate funds that invest in the preservation and 

development of affordable and workforce housing in overlooked and underinvested communities. 

Their proven track record leverages data-driven social impact strategies to deliver superior financial 

returns.  

 

• SoLa Development: SoLa is currently under construction on more than 2,000 units of 

housing in Southern California, with an additional 1,000 units in its development 

pipeline. More than half of these units are covenanted at 80% AMI or below, and roughly 

30% are 60% AMI or below. Sola is Los Angeles’ largest private housing provider for 

Section 8 Housing Choice Voucher-holding tenants; more than 90% of SoLa’s new 

residents are coming directly from homelessness, and nearly 100% have experienced 

homelessness at some point in their lives.  In addition to its ground-up portfolio, SoLa 

operates nearly 1,400 units of preservation housing, and is vertically integrated with in-

house acquisitions, development, construction, and property management groups. 

• The Fund: SoLa Impact’s investors include individuals, family offices, private companies, 

financial institutions, and retirement systems that represent tens of millions of teachers, 

firefighters, and other pensioners.   

• The SoLa Foundation: At its Beehive campus, the SoLa Technology and Entrepreneurship 

Center is the first of its kind in South Los Angeles.  The Tech Center trains and inspires 

the next generation of Black and brown tech and entertainment professionals, 

entrepreneurs, and leaders from South LA. The Center offers free career skills building and 

certification programs in four career pathways: 1) Technology; 2) Entrepreneurship; 3) 

Arts, Media, and Entertainment; 4) Esports and Video Game Design and Production. The 

facility includes creative and learning labs, a digital production studio, a podcast studio, a 

Live Nation Entertainment Entrepreneurship Apprenticeship program, a recording studio, 

and cybersecurity job training for the youth of South LA. Opened in January 2022, the 

Center has served more than 2,500 students from 100+ educational institutions throughout 

South LA in the first 18 months of operation.  Beyond the Tech Center, the SoLa 

Foundation partners with more than 50 non-profits to provide housing, clothing and food 

security for SoLa’s residents and the broader South LA community, and to date, the SoLa 

Foundation has awarded more than $1.5mm in higher education scholarships to deserving 

youth from South LA high schools.   

 

 

Nonprofit Partner: 

 

Housing on Merit (HOM) is a 501(c)(3) nonprofit organization, and their mission is to create a 

bridge to permanent affordable housing for vulnerable populations. HOM is a co-developer 

of numerous bond-financed and government-supported multifamily housing projects, many of 

which benefit from allocations of federal low-income housing tax credits. HOM forms long-term 

partnerships with developers who share their commitment to preserve and develop affordable 

housing, and they build communities where residents can access support services and 

growth opportunities to maintain safe, stable housing and make positive life changes. 

 

• 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 fifty (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’s 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’s 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: 

 

10705 Avalon Blvd Apartments is a 69-unit apartment complex on .26 acres in the Avalon Gardens 

neighborhood of Los Angeles.  It was entitled under LA Mayor Karen Bass’ ED-1 protocol.  68 

units will target tenants earning 80% AMI or below. There is one unrestricted manager’s unit on 

site. The property consists of four studio units and 64 one-bedroom units and has been designed to 

meet LA’s most pressing housing needs. The grant for this project will create affordable housing 

in the City of Los Angeles for the next 20 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 $10,200 as part of the CMFA’s 

sharing of Closing Fees.   

 

 

Terms of Transaction: 

 

Amount:  $10,000 Grant 

Estimated Closing: November 2025 

 

 

Public Benefit: 

 

A total of 68 low-income households will be able to enjoy high quality, independent, affordable 

housing in the City of Los Angeles for the next 20 years.  

 

Percent of Restricted Rental Units in the Project:  100% 

100% (68 Units) restricted to 80% or less of area median income households. 

Unit Mix: Studios & 1-bedroom units 

Term of Restriction: 20 years 

 

 

 

 

 



Finance Team: 

 

Nonprofit Partner:  Housing on Merrit 

Nonprofit Partner Counsel: Downs Pham Kuei LLLP 

Special Counsel:  Orrick, Herrington & Sutcliffe LLP  

Issuer Counsel:   Jones Hall LLP  

Developer Counsel:  Downs Pham Kuei LLP 

 

 

Recommendation: 

 

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

a Charitable Affordable Housing grant for the 10705 Avalon Blvd Apartments affordable multi-

family housing facility located in the City of Los Angeles, Los Angeles County, California. 



 

 

7524 S. HOOVER ST. APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: California State Teachers’ Retirement System 

 

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:  October 24, 2025 

 
 

 

Amendment – August 9, 2024: 

 

The CMFA Board approved a Resolution for this project on February 2, 2024. The Board 

approved an Amending Resolution with an updated regulatory agreement reflecting revised 

language and provisions therein on August 9, 2024. The address changed from 7518 to 7524. The 

resolution is being amended again because CalSTRS, the California State Teachers’ Retirement 

System, is purchasing the ownership interest from the original developer, SoLa Impact.  

 

 

Background: 

 

The California State Teachers’ Retirement System (“CalSTRS”) is the largest educator-only 

public pension fund in the world, and the second largest pension fund in the U.S. As a global 

financial services institution and state agency, their unique organizational culture emphasizes 

customer service, leadership and respect for their members and their colleagues. CalSTRS 

provides retirement, disability and survivor benefits to California’s more than 1 million public 

school educators and their beneficiaries.  

 

CalSTRS was established by law in 1913 to provide retirement benefits to California’s public-

school educators from prekindergarten through community college.  

 

 

 



Original Staff Report 

 

Background: 

 

SoLa Impact is a family of closed-end real-estate funds that invest in the preservation and 

development of affordable and workforce housing in overlooked and underinvested communities. 

Their proven track record leverages data-driven social impact strategies to deliver superior 

financial returns.  

 

• SoLa Development: SoLa is currently under construction on more than 2,000 units of 

housing in Southern California, with an additional 1,000 units in its development 

pipeline. More than half of these units are covenanted at 80% AMI or below, and roughly 

30% are 60% AMI or below. SoLa is Los Angeles’ largest private housing provider for 

Section 8 Housing Choice Voucher-holding tenants; more than 90% of SoLa’s new 

residents are coming directly from homelessness, and nearly 100% have experienced 

homelessness at some point in their lives.  In addition to its ground-up portfolio, SoLa 

operates nearly 1,400 units of preservation housing, and is vertically integrated with in-

house acquisitions, development, construction, and property management groups. 

• The Fund: SoLa Impact’s investors include individuals, family offices, private 

companies, financial institutions, and retirement systems that represent tens of millions of 

teachers, firefighters, and other pensioners.   

• The SoLa Foundation: At its Beehive campus, the SoLa Technology and 

Entrepreneurship Center is the first of its kind in South Los Angeles.  The Tech Center 

trains and inspires the next generation of Black and brown tech and entertainment 

professionals, entrepreneurs, and leaders from South LA. The Center offers free career 

skills building and certification programs in four career pathways: 1) Technology; 2) 

Entrepreneurship; 3) Arts, Media, and Entertainment; 4) Esports and Video Game Design 

and Production. The facility includes creative and learning labs, a digital production 

studio, a podcast studio, a Live Nation Entertainment Entrepreneurship Apprenticeship 

program, a recording studio, and cybersecurity job training for the youth of South LA. 

Opened in January 2022, the Center has served more than 2,500 students from over 100 

educational institutions throughout South LA in the first 18 months of operation.  Beyond 

the Tech Center, the SoLa Foundation partners with more than 50 non-profits to provide 

housing, clothing and food security for SoLa’s residents and the broader South LA 

community, and to date, the SoLa Foundation has awarded more than $1.5 million in 

higher education scholarships to deserving youth from South LA high schools.   

 

 

Nonprofit Partner: 

 

Housing on Merit (“HOM”) is a 501(c)(3) nonprofit organization, and their mission is to create a 

bridge to permanent affordable housing for vulnerable populations. HOM is a co-developer 

of numerous bond-financed and government-supported multifamily housing projects, many of 

which benefit from allocations of federal low-income housing tax credits. HOM forms long-term 

partnerships with developers who share their commitment to preserve and develop affordable 

housing, and they build communities where residents can access support services and 

growth opportunities to maintain safe, stable housing and make positive life changes. 

 

• 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 fifty (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: 

 

7524 S. Hoover is a 79-unit apartment complex on .33 acres that was entitled under LA Mayor 

Karen Bass’ ED-1 protocol.  78 of the units will target tenants earning 80% AMI or below. There 

is one unrestricted manager’s unit on site. These covenants have been recorded and will run with 

the land for 55 years. All are one-bedroom units, designed to meet LA’s most pressing housing 

need. SoLa anticipates leasing all or virtually all of the units to Section 8 voucher holders through 

its direct partnerships with HACLA and LACDA and anticipates that all or nearly all of the 

residents will have been homeless immediately prior to taking residence. The grant and recorded 

regulatory agreement will ensure 20 years of affordability at the project.  

 

 

The City of Los Angeles: 

 

The City of Los Angeles is a member of the CMFA and will be notified of the anticipated grant 

award. Upon closing, the City is expected to receive approximately $11,850 as part of the 

CMFA’s sharing of Closing Fees.   

 

 

Terms of Transaction: 

 

Amount:  $10,000 Grant 

Estimated Closing: November 2025 

 

 

Public Benefit: 

 

A total of 48 low-income households will be able to enjoy high quality, independent, affordable 

housing in the City of Los Angeles for the next 20 years.  

 

Percent of Restricted Rental Units in the Project:  100% 

100% (78 Units) restricted to 80% or less of area median income households. 

Unit Mix: 1-bedroom units 

Term of Restriction: 20 years 

 

 

 



Finance Team: 

 

Nonprofit Partner:  Housing on Merrit 

Nonprofit Partner Counsel: Downs Pham Kuei LLP 

Special Counsel:  Orrick, Herrington & Sutcliffe LLP  

Issuer Counsel:   Jones Hall LLP  

Developer Counsel:  Downs Pham Kuei LLP 

 

 

Recommendation: 

 

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

a Charitable Affordable Housing grant for the 7524 S. Hoover St. Apartments affordable multi-

family housing facility located in the City of Los Angeles, Los Angeles County, California. 



 

 

HAT RANCH COMMUNITY FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Riverside LHC LTD (Richland Communities) 

 

Amount: $80,000,000 

   

Action: Approval 

 

Purpose:  Approve Resolutions of Intention of Formation of CMFA 

Community Facilities District No. 2025-17 (City of Manteca 

– Hat Ranch) Improvement Area No. 1 and Future 

Annexation Area and Intention to Incur Bonded 

Indebtedness  

  

Activity: BOLD/ Community Facilities District 

 

Meeting: October 24, 2025 

 
 

 

Background and Resolutions: 

 

The CMFA’s BOLD Program (“BOLD”) utilizes the Mello-Roos Community Facilities Act of 

1982 (California Government Code Section 53311 et seq.) (the “Act”) to raise revenues for the 

infrastructure needs of local agencies in California. The City of Manteca (the “City”) is a member 

of the CMFA and a participant in BOLD. Richland Communities (the “Developer”) has submitted 

an application to the CMFA to use BOLD in relation to the Developer’s proposed development of 

certain property located in the City. The CMFA and the City have accepted such application. 

 

The applicant has requested formation of a community facilities district which will facilitate the 

future issuance of bonds by the CMFA under the program. Proceeds of bonds will primarily be 

used to finance public facilities and impact fees owed to the City and other public agencies.  

 

As an initial step in using BOLD for the financing, the CMFA needs to form a community 

facilities district. The proposed community facilities district will be called California Municipal 

Finance Authority Community Facilities District No. 2025-17 (City of Manteca – Hat Ranch) 

Improvement Area No. 1 and Future Annexation Area. 

 

Under the Act, it is a requirement that the CMFA, as the entity forming the CFD, adopt a 

resolution stating its intention to form the CFD, stating the types of public facilities to be financed 

on behalf of the CFD, setting forth the rate and method of apportionment of a proposed special 



tax to be levied in the CFD, and establishing the boundary. A resolution meeting the requirements 

of the Act is presented at this meeting in the form of a Resolution of the Board of Directors of the 

California Municipal Finance Authority Declaring its Intention to Establish California Municipal 

Finance Authority Community Facilities District No. 2025-17 (City of Manteca – Hat Ranch) 

Improvement Area No. 1 and Future Annexation Area, and to Levy a Special Tax to Finance the 

Acquisition and Construction of Certain Public Facilities in and for such Community Facilities 

District (the “Resolution of Intention to Form CFD”). 

 

It is also a requirement under the Act that the CMFA, as the entity forming the CFD, adopt a 

resolution stating its intention to issue bonds payable from the levy of a special tax within the 

CFD. A resolution meeting that requirement of the Act is presented at this meeting in the form of 

a Resolution of the Board of Directors of the California Municipal Finance Authority Declaring 

its Intention to Incur a Bonded Indebtedness in and for the California Municipal Finance 

Authority Community Facilities District No. 2025-17 (City of Manteca – Hat Ranch) 

Improvement Area No. 1 and Future Annexation Area, to Finance the Acquisition and 

Construction of Certain Public Facilities (the “Resolution of Intention to Incur Bonded 

Indebtedness”). 

 

 

The Project: 

 

The Project consists of approximately 184.7 acres, approximately 139.3 acres planned for 

residential land uses, including 634 single family detached residential units, and 104 half-plex 

residential units for a total of 738 residential units. The Project also includes approximately 16.2 

acres of parks, 16.1 acres for an elementary/middle school, and 13 acres of right of way. The 

project site is located south of State Route (SR) 120 and west of SR 99.  

 

The project is proposed to include two phases. Phase 1 (Improvement Area 1) will include 331 

units. Phase 2 (Improvement Area 2), which is in the Future Annexation Area, will include 407 

units. 

 

It is anticipated that all mass grading and backbone infrastructure for Improvement Area No. 1 

will be completed by late 2026. The project has been approved by the City and has all necessary 

entitlements. The first issuance of bonds are not expected until 2027.  

 

The Rate and Method of Apportionment is structured to yield significant benefits to the City of 

Manteca.  Once bonds fully amortize, the facilities tax will be reduced by 65% and  become a 

long-term maintenance tax.  Additionally, taxes above debt service will be programed for street 

repair and maintance. 

 

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 

$80,000,000 on behalf of the CFD and all improvement areas therein.  
 

 

Future Action: 

 

Under the Act, at a future meeting of the CMFA Board of Directors, the Board of Directors will 

need to hold a public hearing and adopt additional resolutions formally creating the CFD, 

authorizing the incurrence of bonded indebtedness for the CFD, levying the special tax within the 



CFD, and certain other related matters. The Hat Ranch CFD will be sold as a stand-alone 

financing in 2027.  

 

 

Authorized Facilities: 

 

The California Municipal Finance Authority Community Facilities District No. 2025-17 (City of 

Manteca – Hat Ranch) (the “CFD”) is authorized to finance, in whole or in part, the following 

facilities and services: 

 

Facilities: 

In accordance with the Mello-Roos Community Facilities Act of 1982 (“Act”), the CFD is 

authorized to finance the purchase, construction, expansion, improvement, or rehabilitation of any 

real or other tangible property with an estimated useful life of five years or longer, together with 

the planning and design work that is directly related to the purchase, construction, expansion, or 

rehabilitation of any real or tangible property (collectively, the “Facilities”), including, but not be 

limited to, backbone roadways, sewer improvements, potable water improvements, recycled 

water improvements, storm drainage improvements, dry utilities improvements, and recreational 

improvements. 

 

Authorized facilities include any facilities authorized by the Act that are financed in whole or in 

part by development impact fees and/or mitigation payments levied or collected in connection 

with development of the property, whether by the City or any other local agency. 

 

Authorized Services: 

The Services to be funded, in whole or in part, by the CFD include all direct and incidental costs 

related to providing public services and maintenance, operation, repair, or replacement of public 

infrastructure and facilities needed to serve the property within or impacted by the CFD.  More 

specifically, the services authorized shall be all public services authorized to be funded under 

Section 53313 of the California Government Code and that are in addition to those provided in 

the territory of the CFD before the date of formation of the CFD and will not supplant services 

already available within that territory when the CFD is created. 

 

Authorized facilities also include Formation, Administrative, and other Incidental Expenses as 

authorized by the Mello-Roos Act. 

 

 

Recommendation: 

 

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

Intention to Form CFD and the Resolution of Intention to Incur Bonded Indebtedness in an 

amount not to exceed $80,000,000.  

 

 

 

 

 



 

 

MURIETA HILLS COMMUNITY FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: LGI Homes 

 

Amount: $2,600,000 

   

Action: Approval  

 

Purpose:  Approve Resolution of Intention to Form CMFA 

Community Facilities District No. 2025-18 (County of 

Sacramento – Murieta Hills) and Future Annexation Area 

and Intention to Incur Bonded Indebtedness 

  

Activity: BOLD/ Community Facilities District 

 

Meeting: October 24, 2025 

 
 

 

Background and Resolutions: 

 

The CMFA’s BOLD Program (“BOLD”) utilizes the Mello-Roos Community Facilities Act of 

1982 (California Government Code Section 53311 et seq.) (the “Act”) to raise revenues for the 

infrastructure needs of local agencies in California. The County of Sacramento (the “County”) is 

a member of the CMFA and a participant in BOLD. LGI Homes (the “Developer”) has submitted 

an application to the CMFA to use BOLD in relation to the Developer’s proposed development of 

certain property located in the County. The CMFA and the County have accepted such 

application. 

 

The applicant has requested formation of a community facilities district which will facilitate the 

future issuance of bonds by the CMFA under the program. Proceeds of bonds will primarily be 

used to finance public facilities and impact fees owed to the County and other public agencies.  

 

As an initial step in using BOLD for the financing, the CMFA needs to form a community 

facilities district. The proposed community facilities district will be called California Municipal 

Finance Authority Community Facilities District No. 2025-18 Murrieta Hills and Future 

Annexation Area (County of Sacramento – Murieta Hills). 

 

Under the Act, it is a requirement that the CMFA, as the entity forming the CFD, adopt a 

resolution stating its intention to form the CFD, stating the types of public facilities to be financed 

on behalf of the CFD, setting forth the rate and method of apportionment of a proposed special 



tax to be levied in the CFD, and establishing the boundary. A resolution meeting the requirements 

of the Act is presented at this meeting in the form of a Resolution of the Board of Directors of the 

California Municipal Finance Authority Declaring its Intention to Establish California Municipal 

Finance Authority Community Facilities District No. 2025-18 Murrieta Hills and Future 

Annexation Area (County of Sacramento – Murieta Hills), and to Levy a Special Tax to Finance 

the Acquisition and Construction of Certain Public Facilities in and for such Community 

Facilities District (the “Resolution of Intention to Form CFD”). 

 

It is also a requirement under the Act that the CMFA, as the entity forming the CFD, adopt a 

resolution stating its intention to issue bonds payable from the levy of a special tax within the 

CFD. A resolution meeting that requirement of the Act is presented at this meeting in the form of 

a Resolution of the Board of Directors of the California Municipal Finance Authority Declaring 

its Intention to Incur a Bonded Indebtedness in and for the California Municipal Finance 

Authority Community Facilities District No. 2025-18 (County of Sacramento – Murieta Hills) 

and Future Annexation Area to Finance the Acquisition and Construction of Certain Public 

Facilities (the “Resolution of Intention to Incur Bonded Indebtedness”). 

 

 

The Project: 

 

The Project consists of approximately 8.03 acres, on which they expect to build and sell 31 single 

family residential lots. LGI has acquired the first 18 lots (initial CFD boundary) and will be 

acquiring the remaining 13 lots (future annexation area) at a later date. 

 

Home sizes within the District will range from 2,004 square feet to 3,024 square feet, with prices 

ranging from $800,900 to $972,900.  The Project has recorded a final map anticipates acquiring 

the remaining 13 lots in early 2026 with model home construction to begin in Fall 2025.  Sales 

are anticipated to being in January, 2026 with the last sale occurring in December 2027. 

 

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 

$2,600,000 on behalf of the CFD and all improvement areas therein.  
 

 

Future Action: 

 

Under the Act, at a future meeting of the CMFA Board of Directors, the Board of Directors will 

need to hold a public hearing and adopt additional resolutions formally creating the CFD, 

authorizing the incurrence of bonded indebtedness for the CFD, levying the special tax within the 

CFD, and certain other related matters.  The Murieta Hills CFD will be pooled with other CFDs 

and sold as a pooled financing in mid-2026.  

 

 

Authorized Facilities: 

 

The California Municipal Finance Authority Community Facilities District No. 2025-18 (County 

of Sacramento – Murieta Hills) (the “CFD”) is authorized to finance all or a portion of the costs 

of the purchase, modification, expansion, rehabilitation, acquisition, construction, and 

improvement of facilities permitted under the Mello-Roos Community Facilities Act of 1982 

(“Act”) and that are provided in connection with the development of the property located in the 

CFD, including, but not limited to, those described below. 



Facilities: 

The CFD is authorized to finance the purchase, construction, expansion, improvement, or 

rehabilitation of any real or other tangible property with an estimated useful life of five years or 

longer, together with the planning and design work that is directly related to the purchase, 

construction, expansion, or rehabilitation of any real or tangible property, including, but not be 

limited to, transportation facilities, water, sewer and storm drain facilities, parks, parkways, and 

open space. 

 

Fees Financing Public 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 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: 

 

• Sacramento County Traffic Fees 

 

Authorized facilities also include Formation, Administrative, and other Incidental Expenses as 

authorized by the Mello-Roos Act. 

 

 

Recommendation: 

 

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

Intention to Form CFD and the Resolution of Intention to Incur Bonded Indebtedness in an 

amount not to exceed $2,600,000.  

 

 

 

 

 



 

 

STONERIDGE RANCH COMMUNITY FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Stratham Homes 

 

Amount: $7,860,000 

 

Action: Approval 

 

Purpose:  Approve Resolutions Forming CMFA Community Facilities 

District No. 2024-16 (City of Lancaster – Stoneridge Ranch) 

Authorizing Incurrence of Bonded Indebtedness, Holding 

Special Landowner Election, and Introducing the Ordinance 

  

Activity: BOLD/ Community Facilities District 

 

Meeting: October 24, 2025 

 
 

 

Background and Resolutions: 

 

The CMFA’s BOLD Program (“BOLD”) utilizes the Mello-Roos Community Facilities Act of 

1982 (California Government Code Section 53311 et seq.) (the “Act”) to raise revenues for the 

infrastructure needs of local agencies in California.  The City of Lancaster (the “City”) is a 

member of the CMFA and a participant in BOLD. Stratham Homes (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 September 19, 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 October 24, 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 September 

19, 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. 2024-16 (City of Lancaster – Stoneridge Ranch), 

and a resolution stating its intention to incur bonded indebtedness for such CFD (the “Resolution 

of Intention to Incur Bonded Indebtedness”). 



Under the Act, the process of completing the formation of the CFD requires a noticed public 

hearing, the adoption of a resolution forming the CFD, the holding of a landowner election, and 

the adoption of an ordinance levying the special taxes. To form the CFD, the Board of Directors 

of the CMFA will first hold a public hearing on the formation of the CFD and the incurrence of 

bonded indebtedness for the CFD and consider any public comments received. After such public 

hearing, if there is no majority protest received, the Board of Directors of the CMFA can then 

proceed to adopt the resolution of formation for the CFD. A resolution meeting the requirements 

of the Act is presented at this meeting in the form of a Resolution of the Board of Directors of the 

California Municipal Finance Authority Forming California Municipal Finance Authority 

Community Facilities District No. 2024-16 (City of Lancaster – Stoneridge Ranch). 

 

Next, the Board of Directors of the CMFA can adopt a resolution authorizing the issuance of debt 

for the CFD. A resolution meeting the requirements of the Act is presented at this meeting in the 

form of a Resolution of the Board of Directors of the California Municipal Finance Authority 

Determining Necessity to Incur Bonded Indebtedness and Other Debt in and for California 

Municipal Finance Authority Community Facilities District No. 2024-16 (City of Lancaster – 

Stoneridge Ranch). 

 

After adoption of the Resolution Determining Necessity, the Board of Directors of the CMFA can 

proceed to adopt a resolution calling for a special landowner election of the CFD. A resolution 

meeting the requirements of the Act is presented at this meeting in the form of a Resolution of the 

Board of Directors of the California Municipal Finance Authority Calling Special Election in and 

for California Municipal Finance Authority Community Facilities District No. 2024-16 (City of 

Lancaster – Stoneridge Ranch) (the “Resolution Calling Election”). The election is allowed to be 

held as part of this meeting since timing waivers from 100% of the landowner voters have been 

received by the CMFA. The Secretary will canvass the results of the landowner election. These 

ballots have already been received by the Secretary.  

 

The Board of Directors of the CMFA can then proceed to adopt a resolution declaring the results 

of the landowner election for the CFD and directing filing of the Notice of the Special Tax Lien 

with the County Recorder for Los Angeles County. A resolution meeting the requirements of the 

Act is presented at this meeting in the form of a Resolution of the Board of Directors of the 

California Municipal Finance Authority Declaring Results of Special Election and Directing 

Recording of Notice of Special Tax Lien in California Municipal Finance Authority Community 

Facilities District No. 2024-16 (City of Lancaster – Stoneridge Ranch) (the “Resolution Declaring 

Election Results”). The special tax lien puts the rate and method of apportionment on record for 

all parcels within the applicable Community Facilities District. 

 

The final legislative act is the introduction of an ordinance levying special taxes on the land in the 

CFD. Assuming its introduction on October 24, 2025, the ordinance can be finally adopted at a 

subsequent Board meeting. 

 

 

The Project: 

 

The Developer is developing lots to sell to one or more merchant builders.  The project consists 

of 214 homes within the City of Lancaster, being developed into two zones.  Zone 1 will include 

117 homes that will be built on 7,000 square foot lots.  Homes in Zone 1 will range from 1,850 

square feet to 2,400 square feet, with prices ranging between $618,000 and $678,000.   

 



Zone 2 will include 97 larger homes, with lot sizes in the 10,000 to 15,000 square feet.  Homes in 

Zone 2 will range in size from 2,400 square feet to 3,000 square feet, with prices ranging from 

$690,000 to $764,000.   

 

The property is currently early in the development process, with grading not scheduled to 

commence until late 2025. The Developer plans to complete backbone infrastructure by the late 

2025, with vertical construction to begin shortly thereafter. Home sales are expected to begin 

early 2026. 

 

In order to finance the costs of the Facilities it is necessary to incur bonded indebtedness and 

other debt (as defined in the Act) in one or more series in the aggregate amount not to exceed 

$7,860,000 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 will be issued, subject to further 

resolution and approval. The Stoneridge Ranch CFD will likely be pooled with other like-sized 

CFDs and sold as a combined financing. Depending on development status, the Stoneridge Ranch 

CFD will likely be included in a pooled financing in early to mid-2026.  

 

 

Authorized Facilities: 

 

The California Municipal Finance Authority Community Facilities District No. 2024-16 (City of 

Lancaster – Stoneridge Ranch) (the “CFD”) is authorized to finance all or a portion of the costs of 

the purchase, modification, expansion, rehabilitation, acquisition, construction, and improvement 

of facilities permitted under the Mello-Roos Community Facilities Act of 1982 (“Act”) and that 

are provided in connection with the development of the property located in the CFD, including, 

but not limited to, those described below. 

 

Facilities: 

The CFD is authorized to finance the purchase, construction, expansion, improvement, or 

rehabilitation of any real or other tangible property with an estimated useful life of five years or 

longer, together with the planning and design work that is directly related to the purchase, 

construction, expansion, or rehabilitation of any real or tangible property (collectively, the 

“Facilities”), including, but not be limited to, transportation facilities, water, sewer and storm 

drain facilities, parks, parkways, and open space. 

 

Fees Financing Public Facilities: 

Authorized facilities include 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 of Lancaster (“City”) 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 Lancaster: 

- Traffic Signal Impact Fee 

- Traffic Impact Fee 

- Planned Local Drainage Facilities Fee 



- Park in Lieu Fee 

- Park Development Fee 

- Open Space Fee 

 

Los Angeles County Sanitation District No. 14: 

- Sewer Connection 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 $7,860,000, the Resolution Calling Election, the Resolution Declaring Election Results, 

and introduce the Ordinance.  

 

 

 

 

 

 



 

 

ANTELOPE 40 COMMUNITY FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Lennar Homes of California, LLC 

 

Amount: $20,400,000 

 

Action: Approval 

 

Purpose:  Approve Resolutions Forming CMFA Community Facilities 

District No. 2025-14 (County of Sacramento – Antelope 40), 

Authorizing Incurrence of Bonded Indebtedness, Holding 

Special Landowner Election, and Introducing the Ordinance 

  

Activity: BOLD/ Community Facilities District 

 

Meeting: October 24, 2025 

 
 

 

Background and Resolutions: 

 

The CMFA’s BOLD Program (“BOLD”) utilizes the Mello-Roos Community Facilities Act of 

1982 (California Government Code Section 53311 et seq.) (the “Act”) to raise revenues for the 

infrastructure needs of local agencies in California.  The County of Sacramento (the “County”) is 

a member of the CMFA and a participant in BOLD. Lennar Homes of California, LLC (the 

“Developer”) previously submitted an application to the CMFA to use BOLD in relation to the 

Developer’s proposed development of certain property located in the County.  The CMFA and 

the County previously accepted such application, and on September 19, 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 October 24, 2025 

will complete the formation of the community facilities district and authorize the levying of 

special taxes and incurrence of bonded indebtedness for the community facilities district.   

 

As an initial step in using BOLD for the financing of public infrastructure to be owned by a local 

agency such as the County, the CMFA needs to form a community facilities district. On 

September 19, 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. 2025-14 (County of Sacramento – 

Antelope 40), and a resolution stating its intention to incur bonded indebtedness for such CFD 

(the “Resolution of Intention to Incur Bonded Indebtedness”). 

 



Under the Act, the process of completing the formation of the CFD requires a noticed public 

hearing, the adoption of a resolution forming the CFD, the holding of a landowner election, and 

the adoption of an ordinance levying the special taxes. To form the CFD, the Board of Directors 

of the CMFA will first hold a public hearing on the formation of the CFD and the incurrence of 

bonded indebtedness for the CFD and consider any public comments received. After such public 

hearing, if there is no majority protest received, the Board of Directors of the CMFA can then 

proceed to adopt the resolution of formation for the CFD. A resolution meeting the requirements 

of the Act is presented at this meeting in the form of a Resolution of the Board of Directors of the 

California Municipal Finance Authority Forming California Municipal Finance Authority 

Community Facilities District No. 2025-14 (County of Sacramento – Antelope 40). 

 

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 No. 2025-14 (County of Sacramento – 

Antelope 40) (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. 2025-14 (County 

of Sacramento – Antelope 40) (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 Sacramento 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. 2025-14 (County of Sacramento – Antelope 40) (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 October 24, 2025, the ordinance can be finally adopted at a 

subsequent Board meeting. 

 

 

The Project: 

 

The project includes approximately 40 acres and is planned to include 171 single family homes. 

Lennar Homes is planning to develop the property and build the homes within the CFD.  

 

Lennar intends to build two different project types, Windham and Calabria. Homes within the 

Windham neighborhood (86 in total) will average 1,979 square feet and will have a based price of 



$604,788.  Homes withing the Calabria neighborhood (85) will be smaller at an average size of 

1,558 with an average base price of $563,329.   

 

The project is under development and homes are expected to be offered for sale in November 

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 

$20,400,000 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 2026 

subject to further resolution and approval. Antelope 40 CFD will either be pooled or sold as a 

stand along financing, depending on timing and market dynamics.  In either event, bonds will 

likely be sold in mid to late 2026. 

 

 

Authorized Facilities: 

 

The California Municipal Finance Authority Community Facilities District No. 2025-14 (County 

of Sacramento – Antelope 40) (the “CFD”) is authorized to finance all or a portion of the costs of 

the purchase, modification, expansion, rehabilitation, acquisition, construction, and improvement 

of facilities permitted under the Mello-Roos Community Facilities Act of 1982 (“Act”) and that 

are provided in connection with the development of the property located in the CFD, including, 

but not limited to, those described below. 

 

Facilities: 

The CFD is authorized to finance the purchase, construction, expansion, improvement, or 

rehabilitation of any real or other tangible property with an estimated useful life of five years or 

longer, together with the planning and design work that is directly related to the purchase, 

construction, expansion, or rehabilitation of any real or tangible property, including, but not be 

limited to, transportation facilities, water, sewer and storm drain facilities, parks, parkways, and 

open space. 

 

Fees Financing Public 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 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: 

 

• Sacramento County Transportation Development Fee 

• Sacramento County Antelope Major Roadway Fee 

• Sacramento County East Antelope Local Roadway Fee 

• Sacramento Area Sewer District Fee 

• Roseville Joint Union High School District Developer Fee 

• Dry Creek Joint Elementary School District Developer Fee 



 

Authorized facilities also include Formation, Administrative, and other Incidental Expenses as 

authorized by the Mello-Roos Act. 

 

 

Recommendation: 

 

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

Formation, the Resolution Determining Necessity to Incur Bonded Indebtedness in an amount not 

to Exceed $20,400,000, the Resolution Calling Election, the Resolution Declaring Election 

Results, and introduce the Ordinance.  
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Independent Auditor's Report

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

Opinion

We have audited the accompanying consolidated financial statements of CMFA Special Finance Agency (the
"Agency"), which comprise the statement of net position as of June 30, 2025, and the related consolidated
statements of revenues, expenses and change in net deficit, and cash flows for the year then ended, and the
related notes to the financial statements.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the
financial position of CMFA Special Finance Agency as of June 30, 2025, and the change in net deficit and cash
flows and cash flows for the year then ended in accordance with accounting principles generally accepted in the
United States of America (''GAAP'').

Basis for Opinion

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

Responsibilities of Management for the Consolidated Financial Statements

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

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

“Wipfli" is the brand name under which Wipfli LLP and Wipfli Advisory LLC and its respective subsidiary entities provide professional services. Wipfli LLP and Wipfli Advisory LLC (and its
respective subsidiary entities) practice in an alternative practice structure in accordance with the AICPA Code of Professional Conduct and applicable law, regulations, and professional
standards. Wipfli LLP is a licensed independent CPA firm that provides attest services to its clients, and Wipfli Advisory LLC provides tax and business consulting services to its clients.
Wipfli Advisory LLC and its subsidiary entities are not licensed CPA firms.
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Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

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

In performing an audit in accordance with GAAS, we:

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

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

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

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

financial statements.

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

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

effectiveness of CMFA Special Finance Agency’s internal control. Accordingly, no such opinion is

expressed.

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

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

statements.

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

substantial doubt about CMFA Special Finance Agency's ability to continue as a going concern for a

reasonable period of time.

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

“Wipfli" is the brand name under which Wipfli LLP and Wipfli Advisory LLC and its respective subsidiary entities provide professional services. Wipfli LLP and Wipfli Advisory LLC (and its
respective subsidiary entities) practice in an alternative practice structure in accordance with the AICPA Code of Professional Conduct and applicable law, regulations, and professional
standards. Wipfli LLP is a licensed independent CPA firm that provides attest services to its clients, and Wipfli Advisory LLC provides tax and business consulting services to its clients.
Wipfli Advisory LLC and its subsidiary entities are not licensed CPA firms.
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Required Supplementary Information

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

Report on Consolidating Information

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

Wipfli LLP
Radnor, Pennsylvania
October 31, 2025

“Wipfli" is the brand name under which Wipfli LLP and Wipfli Advisory LLC and its respective subsidiary entities provide professional services. Wipfli LLP and Wipfli Advisory LLC (and its
respective subsidiary entities) practice in an alternative practice structure in accordance with the AICPA Code of Professional Conduct and applicable law, regulations, and professional
standards. Wipfli LLP is a licensed independent CPA firm that provides attest services to its clients, and Wipfli Advisory LLC provides tax and business consulting services to its clients.
Wipfli Advisory LLC and its subsidiary entities are not licensed CPA firms.
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CMFA Special Finance Agency
Management’s Discussion and Analysis 

For the Year Ended June 30, 2025

This sec�on of the CMFA Special Finance Agency (the Agency) annual financial report presents the 
Management’s Discussion and Analysis (MD&A) of its financial performance during the year ended June 30, 
2025. The informa�on in this sec�on should be read in conjunc�on with the financial statements and the notes 
following this sec�on.

GENERAL BACKGROUND, OVERVIEW AND PROGRAMS

The Agency was organized on October 1, 2021, under the provisions of the Joint Exercise of Powers Act of the 
Government Code of the State of California. 

 On November 23, 2021, the Agency issued bonds to finance the acquisi�on of a mul�family residen�al 
rental housing community known as Solana at Grand located at 1501 East Grand Avenue, Escondido, 
California 92027.

 On November 30, 2021, the Agency issued bonds to finance the acquisi�on of a mul�family residen�al 
rental housing community known as La�tude33 located at 515 Meander Glen, Escondido, California 
92025.

 On February 1, 2022, the Agency issued bonds to finance the acquisi�on of a mul�family residen�al 
rental housing community known as Enclave, located at 13801 Paramount Boulevard, Paramount, 
California 90723.

Solana at Grand, La�tude33, and Enclave are collec�vely referred to as the “Projects”.

FINANCIAL HIGHLIGHTS FOR THE YEAR ENDED JUNE 30, 2025

 Restricted cash and investment balances for FY2025 decreased by $9,758,745 over the prior year due to 
debt service obliga�ons, as well as withdrawals from the Capital Expense Fund.

 FY2025 opera�ng revenues are $2,539,340 above the prior year due to rental and occupancy rate
increases.

 Bonds payable decreased by $454,504 from the prior year to due to debt principal repayment of 
$705,000 along with the amor�za�on of the bond discount and premium of ($250,496) for the fiscal 
year.

OVERVIEW OF THE CONSOLIDATED FINANCIAL STATEMENTS

The Agency’s consolidated financial statements include accounts of the Agency and the Projects. The 
consolidated financial statements include the MD&A, financial statements, and accompanying notes to the 
financial statements.

This report also includes other informa�on intended to furnish addi�onal detail to the intended users.

The transac�ons of the Agency are accounted for u�lizing the accrual basis of accoun�ng. 

“Wipfli" is the brand name under which Wipfli LLP and Wipfli Advisory LLC and its respective subsidiary entities provide professional services. Wipfli LLP and Wipfli Advisory LLC (and its
respective subsidiary entities) practice in an alternative practice structure in accordance with the AICPA Code of Professional Conduct and applicable law, regulations, and professional
standards. Wipfli LLP is a licensed independent CPA firm that provides attest services to its clients, and Wipfli Advisory LLC provides tax and business consulting services to its clients.
Wipfli Advisory LLC and its subsidiary entities are not licensed CPA firms.
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CMFA Special Finance Agency
Management’s Discussion and Analysis 

For the Year Ended June 30, 2025

FINANCIAL STATEMENTS

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

 The Consolidated Statement of Net Posi�on includes all the Agency’s assets and liabili�es as of June 30, 
2025 and provides informa�on about the nature and amounts of investments in resources (assets) and 
the obliga�ons to the Agency’s creditors (liabili�es). It also provides the basis for evalua�ng the capital 
structure of the Agency and assessing the liquidity and financial flexibility of the Agency.

 The Consolidated Statement of Revenues, Expenses and Change in Net Deficit accounts for all the 
Agency’s revenues and expenses for the year ended June 30, 2025. This statement reflects the results of 
the Agency’s opera�ons over the year and can be used to determine the Agency’s creditworthiness and 
its ability to successfully recover all its costs through user fees and other income.

 The Consolidated Statement of Cash Flows provides informa�on about the Agency’s cash receipts and 
cash payments during the year ended June 30, 2025. This statement reports cash receipts, cash 
payments, and net changes in cash resul�ng from opera�ng and inves�ng ac�vi�es. The statement 
provides answers to ques�ons about where cash came from, what cash was used for and what caused 
changes in cash for the repor�ng period covered.

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

CONDENSED CONSOLIDATED STATEMENTS OF NET POSITION

The assets, liabili�es, and net posi�on as of June 30, 2025, and 2024 and changes from the prior year are shown 
in the table below.

2025 2024 Change 
Assets:

Cash and cash equivalents $      2,302,243 $      1,744,365 $        557,878 
Restricted cash and investments        42,476,149        52,234,894      (9,758,745)
Other current assets          5,663,381           6,466,728          (803,347)
Noncurrent assets     384,031,148      393,748,577      (9,717,429)

Total assets     434,472,921      454,194,564    (19,721,643)

Liabilities:
Other liabilities        12,061,764        12,600,131          (538,367)
Bonds payable     494,741,967      495,196,471          (454,504)

Total liabilities     506,803,731      507,796,602          (992,871)
Deferred inflow of resources          5,204,560           5,964,493          (759,933)

Net position (deficit)     (77,535,370)      (59,566,531)    (17,968,840)

“Wipfli" is the brand name under which Wipfli LLP and Wipfli Advisory LLC and its respective subsidiary entities provide professional services. Wipfli LLP and Wipfli Advisory LLC (and its
respective subsidiary entities) practice in an alternative practice structure in accordance with the AICPA Code of Professional Conduct and applicable law, regulations, and professional
standards. Wipfli LLP is a licensed independent CPA firm that provides attest services to its clients, and Wipfli Advisory LLC provides tax and business consulting services to its clients.
Wipfli Advisory LLC and its subsidiary entities are not licensed CPA firms.
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CMFA Special Finance Agency
Management’s Discussion and Analysis 

For the Year Ended June 30, 2025

ASSETS

Restricted Cash and Investments

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

The reduc�on in restricted cash and investments was due to withdrawals for the purposes of capital assets 
purchases as well as debt obliga�ons of the Projects.

LIABILITIES

Bonds Payable

Bonds payable decreased $454,504 from the prior year to due to debt principal repayment of $705,000 along 
with amor�za�on of the bond discount and premium of ($250,496) for the fiscal year.

NET POSITION

The following table presents condensed Consolidated Statements of Revenues, Expenses and Change in Net 
Deficit for the years ended June 30, 2025, and 2024. 

Condensed Consolidated Statements of Revenues, Expenses and Change in Net Deficit

2025 2024 Change

Revenues $     26,756,650 $       24,217,310 $       2,539,340 

Expenses          44,725,489           46,221,628         (1,496,139)

Change in net position       (17,968,840)         (22,004,318)           4,035,478 

Net deficit - beginning of year       (59,566,531)         (37,562,213)       (22,004,318)

Net deficit - end of year       (77,535,370)         (59,566,531)       (17,968,840)

OPERATING REVENUES

Opera�ng revenues increased over the previous year by $2,539,340. This was due to rental and occupancy 
rate increases.

Operating Revenues: 2025 2024 Change 
Rental income $ 24,640,648 $ 22,348,789 $     2,291,859 
Other income        2,116,002        1,868,521            247,481 

Total operating revenues      26,756,650     24,217,310         2,539,340 

“Wipfli" is the brand name under which Wipfli LLP and Wipfli Advisory LLC and its respective subsidiary entities provide professional services. Wipfli LLP and Wipfli Advisory LLC (and its
respective subsidiary entities) practice in an alternative practice structure in accordance with the AICPA Code of Professional Conduct and applicable law, regulations, and professional
standards. Wipfli LLP is a licensed independent CPA firm that provides attest services to its clients, and Wipfli Advisory LLC provides tax and business consulting services to its clients.
Wipfli Advisory LLC and its subsidiary entities are not licensed CPA firms.
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CMFA Special Finance Agency
Management’s Discussion and Analysis 

For the Year Ended June 30, 2025

OPERATING EXPENSES

Opera�ng expenses decreased from $27,582,622 in FY2024 to $25,287,309 in FY2025 – a decrease of 
$2,295,313. This is primarily a�ributable to a reduc�on in repairs & maintenance expenses in the fiscal year.

Operating expenses 2025 2024 Change
Administrative expenses $    1,291,082 $   1,283,217 $            7,865 
Advertising           165,901           136,651              29,250 
Depreciation      13,253,953     12,886,054            367,899 
Entity expenses           432,018           196,945            235,073 
General and administrative           444,556           400,924              43,632 
Insurance           513,987           349,821            164,166 
Other           164,409           127,023              37,386
Project administration fees           721,403           714,715                 6,688 
Project management fees           664,068           628,237              35,831 
Property tax                3,461               4,096                  (635)
Repairs and maintenance        3,973,583        7,587,210       (3,613,627)
Salaries and wages        2,059,463        1,922,491            136,972 
Taxes and insurance           272,037           233,018              39,019 
Utilities        1,327,388        1,112,220            215,168 

Total operating expenses      25,287,309     27,582,622       (2,295,313)

“Wipfli" is the brand name under which Wipfli LLP and Wipfli Advisory LLC and its respective subsidiary entities provide professional services. Wipfli LLP and Wipfli Advisory LLC (and its
respective subsidiary entities) practice in an alternative practice structure in accordance with the AICPA Code of Professional Conduct and applicable law, regulations, and professional
standards. Wipfli LLP is a licensed independent CPA firm that provides attest services to its clients, and Wipfli Advisory LLC provides tax and business consulting services to its clients.
Wipfli Advisory LLC and its subsidiary entities are not licensed CPA firms.
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CMFA Special Finance Agency
Consolidated Statement of Net Position

As of June 30, 2025

Assets
Current assets:

Cash and cash equivalents $ 2,302,243
Restricted cash 881,970
Restricted investments 41,594,179
Tenants accounts receivables, net 155,038
Lease receivables, current portion 5,075,103
Prepaid expenses and other assets 433,240

Total current assets 50,441,773

Lease receivables, net of current portion 993
Capital assets, net 384,030,155

Total assets $ 434,472,921

Liabilities, Deferred Inflows of Resources, and Net Deficit
Current liabilities:

Accounts payable $ 168,555
Accrued expenses 1,278,179
Accrued interest 9,760,147
Tenant security deposits 848,762
Other current liabilities 6,121

Total current liabilities 12,061,764

Long-term bonds payable, net 494,741,967

Total liabilities 506,803,731

Deferred inflows of resources 5,204,560

Net deficit:
Net investment in capital assets (120,471,959)
Restricted for debt service and other purposes 42,476,149
Unrestricted 460,440

Total net deficit (77,535,370)

Total liabilities, deferred inflows of resources, and net deficit $ 434,472,921

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

Year Ended June 30, 2025

Operating revenues:
Rental income $ 24,640,648
Other income 2,116,002

Total operating revenues 26,756,650

Operating expenses:
Administrative expenses 1,291,082
Advertising 165,901
Depreciation 13,253,953
Entity expenses 432,018
General and administrative 444,556
Insurance 513,987
Other 164,409
Project administration fees 721,403
Project management fees 664,068
Property tax 3,461
Repairs and maintenance 3,973,583
Salaries and wages 2,059,463
Taxes and insurance 272,037
Utilities 1,327,388

Total operating expenses 25,287,309

Operating income 1,469,341

Nonoperating revenues (expense):
Interest income 1,080,752
Interest expense (20,518,933)

Total nonoperating expenses (19,438,181)

Change in net position (17,968,840)

Net deficit at June 30, 2024 (59,566,531)

Net deficit at June 30, 2025 $ (77,535,370)

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

Year Ended June 30, 2025

Cash flows from operating activities:
Cash received from customers $ 27,519,113
Cash paid to suppliers and service providers (14,104,526)

Net cash flows from operating activities 13,414,587

Cash flows from capital and related financing activities:
Purchases of capital assets (2,528,668)
Principal payments on long-term bonds payable (705,000)
Interest payments on long-term bonds payable (19,447,702)

Net cash flows from financing activities (22,681,370)

Cash flows from investing activities:
Net change in restricted investments 9,779,077
Construction in progress (1,014,836)
Interest income 1,080,752

Net cash flows from investing activities 9,844,993

Net change in cash and cash equivalents 578,210
Cash, cash equivalents, and restricted cash - beginning of year 2,606,003

Cash, cash equivalents, and restricted cash - end of year $ 3,184,213

Net operating income $ 1,469,341

Adjustments to reconcile net operating income to net cash flows from operating activities:
Depreciation 13,253,953
Changes in operating assets and liabilities:

Tenant accounts receivables 248,468
Prepaid expenses and other assets (199,795)
Lease receivables 761,654
Accounts payable (177,386)
Accrued expenses (1,072,208)
Other current liabilities (57,482)
Deferred inflows of resources (759,933)
Tenant security deposits (52,025)

Net cash flows from operating activities $ 13,414,587
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CMFA Special Finance Agency
Consolidated Statement of Cash Flows (Continued)

Year Ended June 30, 2025

Cash and cash equivalents $ 2,302,243
Restricted cash and cash equivalents:

Tenant security deposit funds 848,762
Restricted cash in accordance with bond indenture 33,208

Total cash, cash equivalents, and restricted cash $ 3,184,213

Supplemental cash flow information:
Noncash financing activities:

Amortization of bond premium (discount) $ (250,496)
Accrued interest (820,732)

See accompanying notes to the consolidated financial statements.
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CMFA Special Finance Agency
Notes to Consolidated Financial Statements

Note 1: Organization, Operations and Reporting Entity

The CMFA Special Finance Agency (the "Agency") was organized on October 1, 2021, under the provisions of the
Joint Exercise of Powers Act (Act) of the Government Code of the State of California. The Agency is a joint
exercise of powers authority and public entity formed pursuant to a Joint Exercise of Powers Agreement
(Agreement) between the California Municipal Finance Authority (the Authority) and the City of Escondido,
California (City) as charter members, to which certain other cities and counties have and may in the future join as
additional members. The Agency is authorized and empowered under the Act and the Agreement to issue bonds
to undertake the financing and/or refinancing of any purpose or activity permitted under the Act or any other
law, including overseeing properties: Enclave, Latitude33, and Solana at Grand, (the "Projects"), that provide
affordable local housing for low-income, median-income and moderate-income families and individuals.

The Agency is governed by the Board of Directors consisting of, ex officio, the board of directors of the Authority.

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

Enclave, Paramount, California (Enclave)

On February 1, 2022, the Agency issued Enclave Essential Housing Revenue Bonds Series 2022A-1 (Senior Bonds)
and Enclave Essential Housing Revenue Bonds Series 2022A-2 (Junior Bonds), and Enclave Subordinate Essential
Housing Revenue Bonds Series 2022B (Series 2022B Bonds). The Series 2022B Bonds were directly issued to, or at
the direction of, BLDG Partners LLC (BLDG), a California limited liability company, in exchange for the sale and
assignment of certain assets to the Agency, including its purchase rights to the project, a business plan for the
Agency, and certain intellectual property created by BLDG for the Agency. The bonds, with an aggregate principal
amount of $182,885,000, were issued pursuant to a Trust Indenture by and between the Agency and Wilmington
Trust, National Association, (the "Trustee") to finance the acquisition of a 306-unit multifamily residential rental
housing community and related improvements, personal property and equipment known as Enclave located at
13801 Paramount Boulevard, Paramount, California 90723.

Latitude33, San Diego, California (Latitude33)

On November 30, 2021, the Agency issued Latitude33 Essential Housing Revenue Bonds Series 2021A-1 (Senior
Bonds), Latitude33 Essential Housing Revenue Bonds Series 2021A-2 (Junior Bonds), and Latitude33 Subordinate
Essential Housing Revenue Bonds Series 2021B (Series 2021B Bonds). The Series 2021B Bonds were directly
issued to, or at the direction of, Ascenda Latitude33 Administrator (Ascenda), LLC, a California limited liability
company, in exchange for the sale and assignment of certain assets to the Agency, including its purchase rights to
the project, a business plan for the Agency, and certain intellectual property created by Ascenda for the Agency.
The bonds, with an aggregate principal amount of $124,755,000, were issued pursuant to a Trust Indenture by
and between the Agency and Wilmington Trust, National Association, to finance the acquisition of a 198-unit
multifamily rental housing facility and related improvements, personal property and equipment known as
Latitude33 located at 515 Meander Glen, Escondido, California 92025.
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CMFA Special Finance Agency
Notes to Consolidated Financial Statements

Note 1: Organization, Operations and Reporting Entity (Continued)

Solana at Grand, Escondido, California (Solana at Grand)

On November 23, 2021, the Agency issued Solana at Grand Essential Housing Revenue Bonds Series 2021A-1
(Senior Bonds), Solana at Grand Essential Housing Revenue Bonds Series 2021A-2 (Junior Bonds), and Solana at
Grand Subordinate Essential Housing Revenue Bonds Series 2021B (Series 2021B Bonds). The Series 2021B Bonds
were directly issued to, or at the direction of, HomeFed, LLC (HomeFed), a California limited liability company, in
exchange for the sale and assignment of certain assets to the Agency, including its purchase rights to the project,
a business plan for the Agency, and certain intellectual property created by HomeFed for the Agency. The bonds,
with an aggregate principal amount of $197,780,000, were issued pursuant to a Trust Indenture by and between
the Agency and Wilmington Trust, National Association, to finance the acquisition of a 519-unit multifamily rental
housing facility and related improvements, personal property and equipment known as the Solana at Grand
located at 1501 East Grand Avenue, Escondido, California 92027.

Note 2: Summary of Significant Accounting Policies

The Agency's accounting policies and consolidated financial statements conform to U.S. GAAP and are based
upon the Governmental Accounting Standards Board (GASB) pronouncements. The following is a summary of the
more significant policies:

Basis of Accounting

The Agency's consolidated financial statements have been prepared using the accrual basis of accounting in
accordance with GAAP as prescribed by the Governmental Accounting Standards Board. Under the accrual basis,
revenues are recognized when earned and expenses are recorded when an obligation has been incurred,
regardless of the timing of the cash flows.

Use of Estimates

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

Cash and Cash Equivalents

Cash equivalents are defined as short-term, highly liquid investments, which are readily convertible to cash and
have remaining maturities of three months or less at the date of acquisition.  
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CMFA Special Finance Agency
Notes to Consolidated Financial Statements

Note 2: Summary of Significant Accounting Policies (Continued)

Restricted Cash and Investments and Investment Income

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

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

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

Tenant Accounts Receivables

Tenant accounts receivables are uncollateralized residential and commercial rents, which are due at the
beginning of each month. Payments of tenant receivables are allocated to the specific charges identified on the
tenant’s remittance or, if unspecified, are applied to past due balances first, then the current unpaid charges.
Management individually reviews all tenant receivables and based on an assessment of current creditworthiness,
estimates the portion, if any, of the balance that could be uncollectible. Any amounts that remain outstanding
after management has used reasonable collection efforts are deemed uncollectible and written-off through a
charge to the valuation allowance and elimination of the tenant accounts receivable. There is $476,737 of
allowance recorded as of June 30, 2025.

Fair Value Measurements

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

Tenant Security Deposit Funds

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

Note 2: Summary of Significant Accounting Policies (Continued)

Capital Assets

Capital assets are defined by the Agency as assets with an initial, individual cost of $1,000 or more and an
estimated useful life of more than one year. Capital assets are recorded at historical cost or estimated historical
cost, if actual cost is not available, and when placed in service. Capital assets are depreciated on a straight-line
basis over the estimated useful lives of the assets (3-30 years). Deprecation of capital assets is recorded as an
expense against operations. Repairs and maintenance costs are charged to expense as incurred.

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

Long-Lived Assets

The long-lived assets of the Project are reviewed periodically to determine potential impairment by comparing
the carrying value of those assets with the estimated future undiscounted cash flows expected to result from the
use of the assets, including cash flows from disposition.  Should the sum of the expected future undiscounted
cash flows be less than the carrying value, the Agency would recognize an impairment loss at that time.  No
impairment loss was recognized in the fiscal year 2025.

Deferred Outflows/Inflows of Resources

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

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

Original Issue Discount / Premium 

Original issue discount and premium represents the difference between the face value of the bonds and the
consideration received. Original issue discount and premium is deferred and amortized over the life of the bonds
using the straight-line method. Amortization of the discount and premium is reflected as a decrease and increase
to interest expense in the consolidated statement of revenues, expenses, and change in net deficit.
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CMFA Special Finance Agency
Notes to Consolidated Financial Statements

Note 2: Summary of Significant Accounting Policies (Continued)

Net Position

Net deficit of the Agency is classified in three components:

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

assets, net of accumulated depreciation and reduced by any outstanding borrowings used to finance the

purchase or construction of those assets.

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

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

restricted investments.

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

assets or restricted for debt service and other purposes.

Income Taxes 

The Agency is generally exempt from federal and state income taxes under Section 115 of the Internal Revenue
Code and a similar provision of state law.

Advertising Costs

Advertising costs are expensed as incurred. Advertising costs expensed during the year ended June 30, 2025 were
$165,901.

Revenue Recognition

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

Lease Accounting

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

Note 2: Summary of Significant Accounting Policies (Continued)

Lease Accounting (Continued)

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

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

Subsequent Events

The Agency has evaluated subsequent events through October 31, 2025, which is the date the consolidated
financial statements were available to be issued.  Effective September 5, 2025, Enclave removed Wilmington
Trust and appointed UMB Bank as their Trustee in relation to the bonds.

Note 3: Deposits and Investments

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

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

Credit Risk – Credit risk is the risk that the issuer or other counterparty to an investment will not fulfill its
obligations. At June 30, 2025, the Agency’s investments were not rated.

Custodial Credit Risk – Custodial credit risk is the risk that in the event of a bank failure, the Agency's deposits
may not be returned to it. The Agency does have a deposit policy for custodial credit risk. The Projects' deposits
are held with the Trustee and are fully insured. The Agency's deposits are collateralized.

Although not part of the Indentures, included in restricted cash and cash equivalents are tenant security deposits
of $848,762 as of June 30, 2025. As such, this amount is not included in the table below summarizing restricted
cash and investments by fund.

Pursuant to the Indentures, the Agency was required to establish certain restricted reserves with bond proceeds
that were funded at closing for the bond issuances. All reserve accounts are restricted for specific use and
withdrawals from the restricted accounts are subject to approval by the Trustee.
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CMFA Special Finance Agency
Notes to Consolidated Financial Statements

Note 3: Deposits and Investments (Continued)

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

Fund / Account Name
As of June 30,

2025

Revenue fund $ 689,362
Junior Debt Service Reserve fund 8,417,431
Junior Capitalized Interest account 7,692,564
Capital Expense fund 1,392,776
Coverage Reserve fund 3,833,645
Operating Reserve fund 1,115,346
Extraordinary Expense fund 1,138,345
Senior Debt Service Reserve fund 10,751,000
Senior Debt Service account 3,646,510
Junior Debt Service account 1,351,350
Administrative Expense fund 1,407,534
Project Acquisition fund 153,472
Excess Revenue fund 4,844

Total $ 41,594,179

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

Junior Debt Service Reserve Fund
The junior debt service reserve fund is used to cure any deficiency in the junior debt service subaccount of the
debt service fund. As of June 30, 2025, the balance on deposit in the junior debt service reserve fund met the
requirement outlined in the trust indentures.

Junior Capitalized Interest Account
The junior capitalized interest subaccount of the project fund is used to pay interest due on the Junior Bonds on
each interest payment date. Pursuant to the trust indenture, if at any time the Trustee receives a Certificate of
the Project Administrator evidencing that the Agency has produced total net revenues for the immediately
preceding two consecutive 12-month periods sufficient to produce a debt service coverage ratio of at least
1.20:1.00, and provided that no event of default under the trust indenture shall have occurred and is continuing,
the balance of the junior capitalized interest fund shall be transferred to the revenue fund. As of June 30, 2025,
these terms had not yet been met to trigger the transfer of funds.
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CMFA Special Finance Agency
Notes to Consolidated Financial Statements

Note 3: Deposits and Investments (Continued)

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

Coverage Reserve Fund
The coverage reserve fund was set up to cure any deficiency in the debt service account. Pursuant to the trust
indenture, if at any time the Trustee receives a Certificate of the Project Administrator evidencing that the
Project has produced total net revenues for the immediately preceding 12 months sufficient to produce a debt
service coverage ratio of at least 1.20:1.00, and provided that no event of default under the trust indenture shall
have occurred and is continuing, the balance of the coverage reserve fund shall be transferred to the revenue
fund. As of June 30, 2025 these terms had not yet been met to trigger the transfer of funds. As of June 30, 2025,
the Projects met the coverage reserve requirement outlined in its trust indenture. The coverage reserve fund will
only secure the Series 2021A-2 bonds and will not secure the Series 2021A-1 bonds.

Operating Reserve Fund
The operating reserve fund is used to cure any deficiency in the senior debt service account. If at any time the
amount on deposit in the operating reserve fund exceeds the operating reserve requirement, amounts in excess
of the operating reserve requirement shall be deposited into the revenue fund. As of June 30, 2025, Solana at
Grand met the operating reserve requirement outlined in it's trust indenture. Latitude33 and Enclave did not
meet the operating reserve requirement.

Extraordinary Expense Fund
The extraordinary expense fund is used to pay for extraordinary expenses, as approved by the Agency and
processed by the Trustee. The Trustee will disburse moneys from the extraordinary expense fund to the Agency
for certain expenses meeting the extraordinary definition in the Indenture. After discharge of the Indenture, the
Agency shall retain any monies in the extraordinary expense fund, unless a different arrangement is agreed to at
the Agency's discretion. As of June 30, 2025, Solana at Grand and Latitude33 met the extraordinary expense
requirement outlined in their respective trust indentures.  Enclave did not meet the extraordinary expense
requirement.

Senior Debt Service Reserve Fund 
The senior debt service reserve fund is used to cure any deficiency in the senior debt service subaccount of the
senior debt service fund. As of June 30, 2025, the balance on deposit in the senior debt service reserve fund met
the requirement outlined in the trust indenture for each Project.

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

Note 3: Deposits and Investments (Continued)

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

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

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

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

Note 4: Fair Value Measurements

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

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

The methods described above may produce a fair value calculation that may not be indicative of net realizable
value or reflective of future fair value.  Furthermore, while the Agency believes their valuation methods are
appropriate and consistent with other market participants, the use of different methodologies or assumptions to
determine the fair value could result in a different fair value measurement at the reporting date.
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Note 4: Fair Value Measurements (Continued)

Information regarding assets at fair value on a recurring basis as of  June 30, 2025 is as follows:

Recurring Fair Value Measurements Using

As of June 30, 2025
Total Assets at

Fair Value

Quoted Prices
in Active

Markets for
Identical
Assets

(Level 1)

Significant
Other

Observable
Inputs

(Level 2)

Significant
Unobservable

Inputs
(Level 3)

Money market funds $ 8,707,107 $ 8,707,107 $ - $ -
Guaranteed investment contracts 32,887,072 - 32,887,072 -

Totals $ 41,594,179 $ 8,707,107 $ 32,887,072 $ -

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

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

Guaranteed investment contracts - The fair value of guaranteed investment contracts are based on inputs that
are observable, such as quoted prices for similar assets in active markets, interest rates, yield curve volatilities
and credit risk. Interest rates range from 1.24% to 2.12%. The contract issuer is contractually obligated to repay
the principal and interest at the specified interest rate that is guaranteed to the investment holder. The
investment holder may withdraw the full principal balance on deposit, terminating the contract, at any time.
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Note 5: Capital Assets

The capital assets balance at June 30, 2025, consists of the following activity:

Balance
June 30, 2024 Additions Transfers

Balance
June 30, 2025

Capital assets not depreciated:
Land $ 83,187,410 $ - $ - $ 83,187,410

Capital assets depreciable:
Building and improvements 340,724,727 2,528,668 2,510,060 345,763,455
Construction in progress 1,495,224 1,014,836 (2,510,060) -

Total depreciable capital assets 342,219,951 3,543,504 - 345,763,455

Less accumulated depreciation:
Building and improvements (31,666,757) (13,253,953) - (44,920,710)

Total accumulated depreciation (31,666,757) (13,253,953) - (44,920,710)

Total capital assets, depreciable (net) 310,553,194 (9,710,449) - 300,842,745

Capital assets, net $ 393,740,604 $ (9,710,449) $ - $ 384,030,155

Depreciation expense for the year ended June 30, 2025 was $13,253,953.

Note 6: Bonds Payable

On November 23, 2021, the Agency issued Solana at Grand Essential Housing Revenue Bonds Series 2021A-1
(Solana at Grand Senior Series 2021A-1 Bonds) in the amount of $103,300,000 and Solana at Grand Essential
Housing Revenue Bonds Series 2021A-2 (Solana at Grand Junior Series 2021A-2 Bonds) in the amount of
$89,480,000, collectively, the Solana at Grand Series 2021A Bonds. The proceeds of the Solana at Grand Series
2021A Bonds were used for financing the cost of acquisition of a multifamily rental housing facility and related
improvements known as the Solana at Grand and the costs of issuance of the Solana at Grand Series 2021A
Bonds. Concurrently with the issuance of the Solana at Grand Series 2021A Bonds, the Agency directly issued
Solana at Grand Subordinate Essential Housing Revenue Bonds Series 2021B (Solana at Grand Series 2021B
Bonds) in the amount of $5,000,000 to Solana Esc HF, LLC, an affiliate of HomeFed, a California limited liability
company (HomeFed) in exchange for the sale and assignment of certain assets to the Agency, including its
purchase rights to Solana at Grand, a business plan and certain intellectual property created by HomeFed for the
Agency.
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Note 6: Bonds Payable (Continued)

On November 30, 2021, the Agency issued Latitude33 Essential Housing Revenue Bonds Series 2021A-1
(Latitude33 Senior Series 2021A-1 Bonds) in the amount of $87,300,000 and Latitude33 Essential Housing
Revenue Bonds Series 2021A-2 (Latitude33 Junior Series 2021A-2 Bonds) in the amount of $33,330,000,
collectively, the Latitude33 Series 2021A Bonds. The proceeds of the Latitude33 Series 2021A Bonds were used
for financing the cost of acquisition of a multifamily rental housing facility and related improvements known as
the Latitude33 and the costs of issuance of the Latitude33 Series 2021A Bonds. Concurrently with the issuance of
the Latitude33 Series 2021A Bonds, the Agency directly issued Latitude33 Subordinate Essential Housing Revenue
Bonds Series 2021B (Latitude33 Series 2021B Bonds) in the amount of $4,125,000 to Ascenda Latitude33
Administrator, LLC, a California limited liability company (Ascenda) in exchange for the sale and assignment of
certain assets to the Agency, including its purchase rights to Latitude33, a business plan and certain intellectual
property created by Ascenda for the Agency.

On February 1, 2022, the Agency issued Enclave Senior Essential Housing Revenue Bonds Series 2022A-1 (Enclave
Senior Series 2022A-1 Bonds) in the amount of $100,000,000 and Enclave Junior Essential Housing Revenue
Bonds Series 2022A-2 (Enclave Junior Series 2022A-2 Bonds) in the amount of $77,885,000, collectively, the
Enclave Series 2022A Bonds. The proceeds of the Enclave Series 2022A Bonds were used for financing the cost of
the acquisition of a multifamily rental housing facility and related improvements known as the Enclave and the
costs of issuance of the Enclave Series 2022A Bonds. Concurrently with the issuance of the Enclave Series 2022A
Bonds, the Agency directly issued Enclave Subordinate Essential Housing Revenue Bonds Series 2022B (Enclave
Series 2022B Bonds) in the amount of $5,000,000 to BLDG Partners LLC (BLDG), a California limited liability
company, in exchange for the sale and assignment of certain assets to the Agency, including its purchase rights to
Enclave, a business plan and certain intellectual property created by BLDG for the Agency.

Obligations
Original
Amount

Interest
Rate

Final
Maturity

Date

Balance
Outstanding

June 30, 2025

Solana at Grand Essential Housing Revenue
Bonds, Series 2021A-1 $ 103,300,000 %4.00 August 1, 2056 $ 103,300,000
Solana at Grand Essential Housing Revenue
Bonds, Series 2021A-2 89,480,000 %4.00 August 1, 2045 88,775,000
Solana at Grand Subordinate Essential Housing
Revenue Bonds, Series 2021B 5,000,000 %8.00 August 1, 2061 5,000,000
Latitude33 Essential Housing Revenue Bonds,
Series 2021A-1 87,300,000 %3.00 December 1, 2056 87,300,000
Latitude33 Essential Housing Revenue Bonds,
Series 2021A-2 33,330,000 %4.00 December 1, 2045 33,330,000
Latitude33 Subordinate Essential Housing
Revenue Bonds, Series 2021B 4,125,000 %8.00 December 1, 2061 4,125,000
Enclave Essential Housing Revenue Bonds,
Series 2022A-1 100,000,000 %4.00 August 1, 2058 100,000,000
Enclave Essential Housing Revenue Bonds,
Series 2022A-2 77,885,000 %4.50 August 1, 2051 77,885,000
Enclave Subordinate Essential Housing Revenue
Bonds, Series 2022B 5,000,000 %8.00 February 1, 2062 5,000,000
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Note 6: Bonds Payable (Continued)

Bonds payable consisted of the following at June 30, 2025:

Obligations
Balance

June 30, 2024 Additions Reductions
Balance

June 30, 2025

Solana at Grand Essential Housing Revenue
Bonds $ 197,780,000 $ - $ (705,000) $ 197,075,000
Solana at Grand Unamortized Bond Premium 7,415,299 - (335,911) 7,079,388
Latitude33 Essential Housing Revenue Bonds 124,755,000 - - 124,755,000
Latitude33 Unamortized Bond Discount (7,072,859) - 217,626 (6,855,233)
Latitude33 Unamortized Bond Premium 868,872 - (40,413) 828,459
Enclave Essential Housing Revenue Bonds 182,885,000 - - 182,885,000
Enclave Unamortized Bond Discount (11,434,841) - 409,194 (11,025,647)

Totals $ 495,196,471 $ - $ (454,504) $ 494,741,967

For each of the Projects, interest payments on the bonds are due semi-annually (February 1st and August 1st)
commencing February 1, 2022. Principal payments are not to be made on any of the bonds unless and until such
bond is tendered to the Trustee for cancellation; however partial payments may be made from time to time at
the election of ownership. 

The bonds require Solana at Grand to maintain a DSCR, as defined in the agreements, of 1.10:1.00; require
Enclave to maintain DSCR of 1.20:1.00; and Latitude33 to maintain a DSCR of 1.20:1.00 for the Senior Bonds and
1.10:1.00 for the Junior Bonds, measured on an annual  basis. If the DSCR calculated is not equal to or greater
than 1.10:1.00 for Solana at Grand and Latitude33 Senior Bonds, and 1.20:1.00 for Enclave and Latitude33 Junior
Bonds, the Agency will cause the respective Project Administrator to select and appoint, a Housing Consultant to
make written recommendations regarding the fees, rentals, rates and charges imposed and collected by or on
behalf of the Project Administrator and transferred to the Trustee, in connection with the operation of the
Project, and regarding improvements or changes in the operations or management of or the services rendered by
the Project Administrator; provided, however, that in the event that a Housing Consultant shall deliver a report to
the Project Administrator, the Agency and the Trustee stating that state or federal laws or regulations or
administrative interpretations of such laws or regulations then in existence do not permit, or by their application
make it impracticable for the Project Administrator to conduct its business so as to maintain the DSCR at a level
sufficient to meet the debt service coverage requirement, then the debt service coverage requirement shall be
reduced to the highest practicable ratio permitted by the laws or regulations then in effect but in no event less
than 1.00:1.00.

24

DRAFT 10.15



CMFA Special Finance Agency
Notes to Consolidated Financial Statements

Note 6: Bonds Payable (Continued)

The Projects' principal and interest payments are flexible based on cash flows from the Projects. Future
maturities of bonds payable are as follows at June 30, 2025:

Year Ending
June 30, Principal Interest Total

2026 $ - $ 20,270,026 $ 20,270,026
2027 - 20,270,026 20,270,026
2028 - 20,270,026 20,270,026
2029 - 20,270,026 20,270,026
2030 - 20,270,026 20,270,026
2031-2035 2,520,000 101,210,628 103,730,628
2036-2040 16,870,000 98,945,328 115,815,328
2041-2045 64,560,000 92,462,039 157,022,039
2046-2050 141,970,000 67,097,388 209,067,388
2051-2055 56,504,675 51,233,225 107,737,900
2056-2060 129,390,325 24,387,200 153,777,525
2061-2062 92,900,000 495,000 93,395,000

Totals $ 504,715,000 $ 537,180,938 $ 1,041,895,938

Pledged revenues as of June 30, 2025 is as follows:

Type of Pledged Revenue
Fiscal Year

Maturity Date

Pledged
Revenue to

Maturity

Debt Principal
& Interest 

Paid on A and
B Bonds
During 

the Year
Ended 2025

2025
Pledged
Revenue
Available

Net Rental Revenue:
Solana at Grand Essential Housing Revenue
Bonds, Series 2021 A 2057 $ 400,511,000 $ 8,395,812 $ 7,676,172
Solana at Grand Essential Housing Revenue
Bonds, Series 2021 B 2062 14,800,000 299,868 299,868
Latitude33 Essential Housing Revenue Bonds,
Series 2021 A 2057 200,678,950 3,952,199 2,944,405
Latitude33 Essential Housing Revenue Bonds,
Series 2021 B 2062 16,170,000 - -
Enclave Essential Housing Revenue Bonds,
Series 2022 A 2058 358,960,513 7,504,823 3,397,404
Enclave Essential Housing Revenue Bonds,
Series 2022 B 2062 20,995,325 - -

Totals $ 1,012,115,788$ 20,152,702 $ 14,317,849
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Note 7: Related Party Transactions

The Agency signed Project Administration Agreements (PAA) with third-party administrators on November 1,
2021 for the Solana at Grand rental housing facility and the Latitude33 rental housing facility and on February 1,
2022 for the Enclave rental housing facility (collectively, the Projects) that establishes the terms and conditions
upon which the third-party administrators shall, as independent contractors, monitor, supervise, coordinate,
analyze and report to the Agency with respect to the projects and the project managers’ performance under the
PAA. The PAA renews automatically on its anniversary date unless terminated as a result of circumstances as
defined by the PAA. Project administration fees incurred and paid to the project administrators under the PAA
during the year ended June 30, 2025, were $721,403. All project administration fees were paid by June 30, 2025,
as such, there were no accrued expenses at June 30, 2025.

The Agency also signed Property Management Agreements (PMA) with third-party property managers on
November 1, 2021 for Solana at Grand and Latitude33 and February 1, 2022 for Enclave, and a PMA on April 1,
2023, for a new property manager, for the Projects that establish the terms and conditions for the operation and
maintenance of the Projects including preparing annual operating budgets, marketing and leasing the Projects,
collecting rents, managing the payment of operating expenses for the Projects, maintenance and repair of the
Projects, and management of on-site employees. The PMA renews automatically on its anniversary date unless
terminated as a result of circumstances as defined by the PMA.  There are different terms outlined in each
Project's respective PMA to calculate property management fees.  Property management fees and reimbursable
expenses incurred for the year ended June 30, 2025 were $664,068 and $2,715,918, respectively.  Accrued
property management fees at June 30, 2025 were $41,784.  Accrued reimbursable expenses at June 30, 2025,
were $3,209.

The Projects are subject to Public Benefit Agreements, which the Agency signed with the JPA members, and are
dated as of November 1, 2021 for Solana at Grand and Latitude33 and February 1, 2022 for Enclave. Pursuant to
the Public Benefit Agreements, commencing 15 years after the date of issuance of the various Series 2021A
Bonds and Series 2022A Bonds (the sale right exercise date or November 1, 2036 and February 1, 2037,
respectively), and for a period of time thereafter terminating on the date that is the earlier of 14 years from the
sale right exercise date, or the date on which there is no debt outstanding, the Cities shall have the right to cause
the Agency to sell all of the Agency’s right, title and interest, including the fee simple title to the real properties,
in and to all properties and assets used in or related to the projects to the Cities, or the Cities' designee, at a sales
price at least equal to the sum of an amount sufficient to prepay any debt secured by the projects and any
expenses associated with effecting the sale.

At June 30, 2025, there were $6,121 in receivables related to the building seller's portion of accounts receivable
from tenants that are still living on site. 
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Note 8: Commitments and Contingencies

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

Note 9: Leases

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

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

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

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

The deferred inflows of resources are initially measured at the commencement of the lease term. This is equal to
the amount of the lease receivables plus any lease payments related to future periods, less any lease incentives
paid to, or on behalf of, the lessee at or before the commencement of the lease term. As of June 30, 2025, the
deferred inflows of resources were $5,204,560, which includes unearned revenue of $128,464.

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

Maturities of lease receivables are as follows as of June 30, 2025:

Total Lease
Payments

Amounts
Representing

Interest

Present Value
of Lease

Payments

2026 $ 5,275,604 $ 200,501 $ 5,075,103
2027 1,032 39 993

Totals $ 5,276,636 $ 200,540 $ 5,076,096

27

DRAFT 10.15



Supplementary InformationDRAFT 10.15



SFA 

Administration Enclave Latitude33 Solana at Grand Eliminations Consolidated

Current assets:

Cash and cash equivalents 738,142                132,861             579,627                851,613             -$                   2,302,243$       

Restricted cash -                         250,564             153,967                477,439             -                     881,970            

Restricted investments -                         13,881,359       7,520,383             20,192,437       -                     41,594,179       

Tenant accounts receivables, net -                         100,959             19,560                   34,519               -                     155,038            

Lease receivables, current portion -                         346,231             1,926,117             2,802,755         -                     5,075,103         

Prepaid expenses and other assets -                         194,226             87,683                   151,331             -                     433,240            

Total current assets 738,142                14,906,200       10,287,337           24,510,094       -                     50,441,773       

Lease receivables, net of current portion -                         -                     -                         993                    -                     993                    

Capital assets, net -                         125,504,077     93,146,010           165,380,068     -                     384,030,155     

Total assets 738,142$              140,410,277$   103,433,347$      189,891,155$   -$                   434,472,921$   

Current liabilities:

Accounts payable -$                      34,240$             55,977$                78,338$             -$                   168,555$          

Accrued expenses -                         649,260             151,463                477,456             -                     1,278,179         

Accrued interest -                         4,493,677         1,512,767             3,753,703         -                     9,760,147         

Tenant security deposits -                         250,564             153,967                444,231             -                     848,762            

Other current liabilities -                         6,121                 -                         -                     -                     6,121                 

Total current liabilities -                         5,433,862         1,874,174             4,753,728         -                     12,061,764       

Long-term bonds payable, net -                         171,859,353     118,728,226         204,154,388     -                     494,741,967     

Total liabilities -                         177,293,215     120,602,400         208,908,116     -                     506,803,731     

Deferred inflows of resources -                         415,019             1,950,490             2,839,051         -                     5,204,560         

Net position (deficit):
Net investment in capital assets -                         (50,848,953)      (27,094,983)         (42,528,023)      -                     (120,471,959)   

Restricted for debt service and other purposes -                         14,131,923       7,674,350             20,669,876       -                     42,476,149       

Unrestricted 738,142                (580,927)           301,090                2,135                 -                     460,440            

Total net position (deficit) 738,142                (37,297,957)      (19,119,543)         (21,856,012)      -                     (77,535,370)      

Total liabilities, deferred inflow of resources, and net position (deficit) 738,142$              140,410,277$   103,433,347$      189,891,155$   -$                   434,472,921$   

See Independent Auditor's Report.

Consolidating Statement of Fund Net Position

Liabilities, Deferred Inflows of Resources, and Net Deficit

Assets

As of June 30, 2025

CMFA Special Finance Agency
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Administration Enclave Latitude33 Solana at Grand Eliminations Consolidated

Operating revenues:

Rental income -$                    7,305,366$         5,758,541$         11,576,741$       -$                    24,640,648$       

Other income 637,500              562,625              467,632              1,085,745           (637,500)             2,116,002           

Total operating revenues 637,500              7,867,991           6,226,173           12,662,486         (637,500)             26,756,650         

Operating expenses:

Administrative expenses -                      1,123,020           188,002              617,560              (637,500)             1,291,082           

Advertising -                      92,876                27,403                45,622                -                      165,901              

Depreciation -                      4,038,901           3,058,536           6,156,516           -                      13,253,953         

Entity expenses -                      432,018              -                      -                      -                      432,018              

General and administrative 232,057              -                      212,500              -                      -                      444,556              

Insurance -                      269,526              244,461              -                      -                      513,987              

Other -                      164,409              -                      -                      -                      164,409              

Project administration fees -                      262,268              159,135              300,000              -                      721,403              

Project management fees -                      175,137              171,018              317,913              -                      664,068              

Property tax -                      -                      -                      3,461                  -                      3,461                  

Repairs and maintenance -                      1,031,757           1,388,080           1,553,746           -                      3,973,583           

Salaries and benefits -                      600,686              509,487              949,290              -                      2,059,463           

Taxes and insurance -                      -                      -                      272,037              -                      272,037              

Utilities -                      318,889              381,682              626,817              -                      1,327,388           

Total operating expenses 232,057              8,509,487           6,340,304           10,842,962         (637,500)             25,287,309         

Net operating income (loss) 405,443              (641,496)             (114,131)             1,819,524           -                           1,469,341           

Nonoperating revenues (expenses):

Interest income -                      393,251              179,541              507,961              -                      1,080,752           

Interest expense -                      (8,314,019)          (4,459,413)          (7,745,501)          -                      (20,518,933)       

Total nonoperating expenses -                      (7,920,768)          (4,279,872)          (7,237,540)          -                      (19,438,181)       

Change in net position 405,443              (8,562,264)          (4,394,003)          (5,418,016)          -                      (17,968,840)       

Net position (deficit) at June 30, 2024 332,699              (28,735,694)       (14,725,540)       (16,437,996)       -                      (59,566,531)       

Net position (deficit) at June 30, 2025 738,142$            (37,297,958)$     (19,119,543)$     (21,856,012)$     -$                    (77,535,370)$     

See Independent Auditor's Report.

Consolidating Statement of Revenues, Expenses, and Change in Net Deficit
Year Ended June 30, 2025

CMFA Special Finance Agency
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Administration Enclave Latitude33 Solana at  Grand Eliminations Consolidated

Cash flows from operating activities:
Cash received from customers 637,500$            7,964,923$        6,169,060$        12,747,630$      -$                    27,519,113$      
Cash paid to suppliers and service providers (419,557)             (6,106,944)         (3,101,904)         (4,476,121)         -                       (14,104,526)       

Net cash flows from operating activities 217,943              1,857,979           3,067,156           8,271,509           -                       13,414,587        

Cash flows from capital and related financing activities: 

Purchases of capital assets -                       -                       -                       (2,528,668)         -                       (2,528,668)         

Principal payments on long-term bonds payable (705,000)             -                       (705,000)             

Interest payments on long-term bonds payable -                       (7,504,823)         (3,952,199)         (7,990,680)         -                       (19,447,702)       

-                       (7,504,823)         (3,952,199)         (11,224,348)       -                       (22,681,370)       

Cash flows from investing activities: 

Net change in restricted investments -                       6,386,816           1,086,777           2,305,484           -                       9,779,077           

Construction in progress -                       (1,014,836)         -                       -                       -                       (1,014,836)         

Interest income -                       393,251              179,540              507,961              -                       1,080,752           

Net cash flows from investing activities -                       5,765,231           1,266,317           2,813,445           -                       9,844,993           

Net change in cash and cash equivalents 217,943              118,387              381,274              (139,394)             -                       578,210              

Cash, cash equivalents, and restricted cash - beginning of year 520,199              265,038              352,320              1,468,446           -                       2,606,003           

Cash, cash equivalents, and restricted cash - end of year 738,142$            383,425$            733,594$            1,329,052$        -$                    3,184,213$        

Consolidating Statement of Cash Flows

Net cash flows from capital and related financing activities

Year Ended June 30, 2025

CMFA Special Finance Agency
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SFA Administration Enclave Latitude33 Solana at Grand Eliminations Consolidated

Net operating income (loss): 405,443$            (641,495)$          (114,131)$          1,819,524$        -$                    1,469,341$        

Adjustments to reconcile net operating income (loss) to net cash flows

from operating activities:

Depreciation -                       4,038,901           3,058,536           6,156,516           -                       13,253,953        

Changes in operating assets and liabilities:

Tenant accounts receivables -                       206,630              (14,930)               56,768                -                       248,468              

Prepaid expenses and other assets -                       (4,524)                 39,198                (46,969)               (187,500)             (199,795)             

Lease receivables -                       372,647              (66,952)               455,959              -                       761,654              

Accounts payable -                       (172,385)             (22,268)               17,267                -                       (177,386)             

Accrued expenses -                       (1,401,966)         89,731                240,027              -                       (1,072,208)         

Due to related parties -                       (57,482)               -                       -                       -                       (57,482)               

Deferred inflows of resources (187,500)             (395,516)             73,203                (437,620)             187,500              (759,933)             

Tenant security deposits -                       (86,831)               24,769                10,037                -                       (52,025)               

Net cash flows from operating activities 217,943              1,857,979           3,067,156           8,271,509           -                       13,414,587        

Cash, cash equivalents, and restricted cash:

Cash and cash equivalents 738,142$            132,861$            579,627$            851,613$            -$                    2,302,243$        

Restricted cash and cash equivalents:

Tenant security deposit funds -                       250,564              153,967              444,231              -                       848,762              

Restricted cash in accordance with bond indenture -                       -                       -                       33,208                -                       33,208                

Total cash, cash equivalents, and restricted cash 738,142$            383,425$            733,594$            1,329,052$        -$                    3,184,213$        

Supplemental cashflow information:

Noncash financing activities:

Amortization of bond premium (discount) -$                    (409,194)$          (177,213)$          335,911$            -$                    (250,496)$          

Accrued interest -                       (400,000)             (330,000)             (90,732)               -                       (820,732)             

See Independent Auditor's Report.

Year Ended June 30, 2025

Consolidating Statement of Cash Flows (Continued)

CMFA Special Finance Agency
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Assistance League of Saddleback Valley
26111 Antonio Parkway, Suite 500

Rancho Santa Margarita , CA 92688

www.assistanceleague.org/saddleback-valley/

33-0322264 Founded: 1989

Previous Donation: Yes No

OrangeCounty

Mission:
Assistance League of Saddleback Valley is an all-volunteer, nonprofit organization that is making
our community a better place to live. With 78.5% return to the community of all funds raised,
we are giving those in need hope and inspiration for a brighter tomorrow.

Assistance League of Saddleback Valley is transforming lives and strengthening our community
through philanthropic programs. Camp Pendleton Outreach; Operation School Bell; and
Community Outreach.

Impact:

A donation would assist the organization in the furtherance of their mission.

Financial Information:

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

323,559
48

$323,607

100.0%
0.0%

100.0%

$249,591
23,568
25,578

$298,737

$24,870

83.5%
7.9%
8.6%

100.0%

$552,891

Mary Lou Light; Kathy Ambrosius; Maggie Kerns; Val Kowalski; Kelly Keran; Kathy
Guerry; Larry Varone; Vicki Easterling; Heather Redd; Victoria McCaster; Anne Neish

1

Notes

10/24/2025List Date

FEIN



Autism Speaks, Inc.
50 F Street NW

Washington, DC , CA 20001

www.autismspeaks.org

20-2329938 Founded: 2005

Previous Donation: Yes No

NACounty

Mission:
Autism Speaks is dedicated to creating an inclusive world for all individuals with autism
throughout their lifespan. We do this through advocacy, services, supports, research and
innovation, and advances in care for autistic individuals and their families. Ensure access to
reliable information and services across the lifespan. Support research and innovation that drives
towards improved quality of life and well-being for individuals with autism throughout their lives
Leverage our assets through advocacy, partnerships and collaboration to support, extend and
convene the work of service providers. Accelerate delivery of solutions for adult quality of life
needs, including transition, employment, housing and health and wellness. Live and promote
principles of diversity, equity, access and inclusion both in and outside of the organization

Impact:

A donation would be restricted to their California programs

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

33,561,004
1,424,531

$34,985,535

95.9%
4.1%

100.0%

$30,472,379
2,931,142
7,342,117

$40,745,638

($5,760,103)

74.8%
7.2%

18.0%
100.0%

$32,258,360

Brian Harper; Adrian Jones; Jamie Richardson; Curtis Arledge; Jacquelyn Nance; Judy
Benardete; Tom Bernard; Scott Carpenter; Jennifer Caserta; Laurie Chern; Barry
Feirstein; Adam Frazier; Tom Frazier; William Giles; Darren Goode; Matthew Higgins +12

2

Notes

10/24/2025List Date

FEIN



Candelas Music and Arts Foundation
2724 1/2 Cesar Chavez Avenue
Los Angeles , CA 90033

www.candelasfoundation.org

82-5353067 Founded: 2018

Previous Donation: Yes No

Los AngelesCounty

Mission:
Public schools have dramatically slashed funding for music and the arts. Even though the
economy rebounded, funding for this fundamental right has not. Some school districts slashed
their budgets by as much as 76%. Those especially hit the hardest: schools in low-income areas.
Schools in more affluent neighborhoods have greater access to tap foundations and community
members to fill these funding gaps. Our foundation looks forward to working with school districts
to alleviate this disparity.

Impact:

A donation would assist the organization in the furtherance of their mission.

Financial Information: IRS Form 990-EZ for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$7,191
83,065

$90,256

8.0%
92.0%

100.0%

$60,915

$60,915

$29,341

100.0%

100.0%

$80,382

Tomas Delgado; Marissa Tapia-Ayala; Kenneth Del Rio

3

Notes

10/24/2025List Date

FEIN



Casa Romantica Cultural Center and Gardens
415 Avenida Granada

San Clemente , CA 92672

www.casaromantica.org

33-0944424 Founded: 2000

Previous Donation: Yes No

OrangeCounty

Mission:
The Mission of the Casa Romantica Cultural Center and Gardens is to enrich all who encounter
this historic, oceanfront estate and its gardens. To achieve our mission we (1) Provide
educational and cultural opportunities for all ages and backgrounds, with special emphasis on
programs for children and families; (2) Present a spectrum of the performing, literary and visual
arts; (3) Offer garden experiences unique to the California coastal environment; and (4)
Celebrate our local and Southern California history, architecture, and culture.

Impact:

A donation would assist the organization to continue its mission.

Financial Information: IRS Form 990 for FY 2023

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$441,924
1,066,854

63,941
$1,572,719

28.1%
67.8%
4.1%

100.0%

$1,764,263
280,981
190,583

$2,235,827

($663,108)

78.9%
12.6%
8.5%

100.0%

$1,832,431

David Peter; Bonnie Koch; Gayle Pereira-Higgins; Maggie Chang; Ruth DeNault; Noel
Helm; Greg Stoutenburgh; Kitty Schmitt; Rachelle Silver; David Westendorf; Guy
Varriano; Julia Di Giovanni; Anthony Iorio; Patrick Griffin; Judy Swayne; Gordon Olson

4

6/7/202450,000

Notes

10/24/2025List Date

FEIN



Disabled American Veterans California Rehabilitation Foundation
13733 E. Rosecrans Avenue

Santa Fe Springs , CA 90670

www.davcal.org

23-7161975 Founded: 1971

Previous Donation: Yes No

Los AngelesCounty

Mission:
​Our highly-trained department service officers (DSOs) provide free, professional assistance to
veterans of all generations in obtaining VA and other government benefits earned through
service. These DSOs provide counseling on all veterans’ benefits including disability
compensation, health care, pension, survivors’ benefits, employment rights, education and more.
Our DSOs also help veterans assemble evidence needed to support claims, build their cases, and
prepare forms and briefs. We help homeless veterans by providing food and shelter while
connecting veterans to medical care, benefits counseling and job training. We fund rehabilitation
programs for veterans with severe disabilities.

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

287,570
127,182

$414,752

69.3%
30.7%

100.0%

$548,237
66,434

$614,671

($199,919)

89.2%
10.8%

100.0%

$1,194,560

Marlowe Benner; James Bogan; Nancy Casey; Daniel Contreras; Clyde Maddox; Delphine
Metcal-Foster; George Steese; Michael Steinbaugh; Jr. Wilson

5

Other Income is
investment income

Notes

10/24/2025List Date

FEIN



Edventure More
PO Box 2854

San Francisco , CA 94126

edmo.org

77-0653711 Founded: 2004

Previous Donation: Yes No

San FranciscoCounty

Mission:
The mission of EDMO is to make equitable, high-quality Science Technology Engineering Arts and
Math (STEAM) and Social Emotional Learning (SEL) programs accessible to all communities in
order to cultivate curious, courageous and kind humans everywhere.

Our mission is rooted in our belief that ALL children should have access to our programs to
prepare them to be the innovators, educators, researchers and leaders of tomorrow, regardless
of their families ability to pay. At EDMO, we are actively working to dismantle the financial
barriers that prevent systemically oppressed communities from accessing our programs in a
variety of ways.

Impact:

A donation would assist the organization in the furtherance of their mission.

Financial Information: IRS Form 990 for FY 2023

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$13,922,258
44,286
6,105

$13,972,649

99.6%
0.3%
0.0%

100.0%

$11,602,936
1,029,669

396,992
$13,029,597

$943,052

89.1%
7.9%
3.0%

100.0%

$1,965,044

Eduardo Caballero; Sharon Mor; Gillian Cervero; Conor Madigan; Andrea Gains-Germain;
Sandy Speed; Bill Nelson

6

11/22/202425,000

Notes

10/24/2025List Date

FEIN



Gary Sinise Foundation
PO Box 40726

Nashville, TN , CA 37204

www.garysinisefoundatin.org

80-0587086 Founded: 2010

Previous Donation: Yes No

NACounty

Mission:
At the Gary Sinise Foundation, we serve our nation by honoring our defenders, veterans, first
responders, their families, and those in need.

We do this by creating and supporting unique programs designed to entertain, educate,inspire,
strengthen, and build communities.

Freedom and security are precious gifts that we, as Americans, should never take for granted.
We must do all we can to extend our hand in times of need to those who willingly sacrifice each
day to provide that freedom and security. While we can never do enough to show gratitude to
our nation's defenders, we can always do a little more.

Impact:

A donation would be restricted to their operations in California

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$331,717
77,443,925
2,929,608

$80,705,250

0.4%
96.0%
3.6%

100.0%

$64,654,672
6,228,636
4,288,379

$75,171,687

$5,533,563

86.0%
8.3%
5.7%

100.0%

$80,584,033

Gary Sinise; Vincent Brooks; John Heubusch; James Shubert; Moira Sinise; Pastor
Velasco; Gregory Gadson; Patricia Horoho; Robert Pence; Andi Mandell; Natalie
Burkholder; David A. Galardi

7

12/13/201955,000

Notes

10/24/2025List Date

FEIN



Manteca C.A.P.S. Corporation dba Valley CAPS
178 S. Austin Road

Manteca , CA 95336

www.valleycaps.org

94-2399162 Founded: 1976

Previous Donation: Yes No

San JoaquinCounty

Mission:
Our Mission Statement: To be a leading Day Program for Adults with Developmental Disabilities,
by providing consumer-centered services, empowering them to achieve their full potential and
beyond, maximizing their quality of life according to their choices.

Impact:

A donation would assist the program to provide services.

Financial Information: IRS Form 990 for FY 2023

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$4,240,621
178,237
61,737

$4,480,595

94.6%
4.0%
1.4%

100.0%

$3,081,098
814,418

1,837
$3,897,353

$583,242

79.1%
20.9%
0.0%

100.0%

$6,589,888

Lantz Rey; Karen McLaughlin; Carolyn Claybaugh; Carol Bone; Ben Cantu; Donna
Shannon; Lucia Soares; Chris Plasencia; Josh Cheek; Sterrie McLeod

8

12/13/202425,000

Notes

10/24/2025List Date

FEIN



Mercy Medical Center Merced Foundation
2740 M. Street

Merced , CA 95340

www.supportmercymerced.org

77-0035928 Founded: 1984

Previous Donation: Yes No

MercedCounty

Mission:
It is our mission to further Mercy Medical Center's commitment to provide excellence in health
care through stewardship, financial support and community collaboration.

We are committed to furthering the healing ministry of Jesus. We dedicate our resources to:

Delivering compassionate, high-quality, affordable health services
Serving and advocating for our sisters and brothers who are poor and disenfranchised
Partnering with others in the community to improve the quality of life

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$130,102
925,633
932,023

$1,987,758

6.5%
46.6%
46.9%

100.0%

$1,847,406
387,949
362,382

$2,597,737

($609,979)

71.1%
14.9%
13.9%

100.0%

$2,470,661

Richard Moreland; Beatriz Ramirez; Dale Johns; Zoe Anaman; David Dunham; Friya
Lakireddy; Ronita Margain; Conchita Sniggart; Dan Holmes; Carla Kelley; Robert
MClaughlin; Kaaren Morgner; Billie Razzari; Kevin Smith; Paula Heupel

9

12/13/202440,000

Other includes $850,738
from related
organizations

Notes

10/24/2025List Date

FEIN



Muttville
PO Box 410207

San Francisco , CA 94141

muttville.org

26-0416747 Founded: 2007

Previous Donation: Yes No

San FranciscoCounty

Mission:
Every day...
dogs in good health with wonderful personalities are euthanized. Why? Because they're older,
and not considered adoptable. A dog is brought in because he can't jog with his guardian
anymore. Or he needs a little time to get up the stairs. Or he’s simply not a puppy. In some
cases, dogs are moved from loving homes to concrete cages because their guardians have died
or simply can't care for them anymore.

We reach out to senior dogs at risk, give them the care they need, and find them loving forever
homes. If we had our way, no dog would spend their last days in a shelter. There is so much
love and joy in these dogs!

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2023

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$501,886
9,722,482

167,799
$10,392,167

4.8%
93.6%
1.6%

100.0%

$4,469,760
478,615

1,349,925
$6,298,300

$4,093,867

71.0%
7.6%

21.4%
100.0%

$47,983,579

Rhonda Vitanye; Myra Rothfeld; Tracy Nakano; Rachel Shay; Kevin Nishioka; Don
Dickerson; Jane Goldman; Jessica Gilmartin; Joyce Polhamus; Kate Wheble; Kaylene
Patel; Kerry Hopkins; John Lake; Jay Stowe; Barb Izzo; Patty Standon; Mykl Dunning

10

Notes

10/24/2025List Date

FEIN



Rainbow Family, Inc.
7270 Crescent Ave

Buena Park , CA 90620

www.rfmusa.org

20-0360656 Founded: 2004

Previous Donation: Yes No

OrangeCounty

Mission:
The organization cares for single mothers and their children in a home setting while preparing
them to enter or reenter the workforce. Mothers and children are able to enter the program
without any regard to race, religion, or any other of the prohibited items. While the program is
founded on Christian values and teachings, no mandatory attendance at church is required.
The organization also provides homeless assistance and housing to include but not limited to
shelter, food, parenting skills training, job training, interview training, transportation or access via
internet for children's schooling, transportation to and from interviews, and anything else needed
to assist the family to succeed.

Impact:

They operate only from donated funds and there has been an increase in costs and need.

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

241,277

$241,277

100.0%

100.0%

$247,829
291

$248,120

($6,843)

99.9%
0.1%

100.0%

$296,472

Dong Lee; Soo Lee; Meenah Won; Sandy Lee; Susie Choi; E.K. Ban; Sylvia Kim; Jason
Oh; Jonathan Quinn; John and Margaret Benton

11

11/1/202445,000

Notes

10/24/2025List Date

FEIN



Reef Check Foundation
2530 Wilshire Blvd, 3rd Floor

Santa Monica , CA 90403

www.reefcheck.org

95-4858649 Founded: 2004

Previous Donation: Yes No

Los AngelesCounty

Mission:
Reef Check performs three vital tasks necessary to promote stewardship of sustainable reef
communities worldwide:
We train and organize teams of local volunteer citizen scientist divers. They collect data on reef
health and assess climate change impacts on their reefs. Their work produces reliable
information used by marine resource managers, scientists, and policymakers to make science-
based ocean management and conservation decisions.
We promote public education about reefs and the ocean. Our goal is to develop a team of ocean
ambassadors with the skills and knowledge to make a tangible and meaningful difference for
marine conservation in their local communities.
We develop ecologically sound and economically sustainable solutions for reef conservation and
restoration.

Impact:

A donation would be restricted to their California operations and would assist them in their
mission

Financial Information: IRS Form 990 for FY 2023

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$838,916
304,713
274,567

$1,418,196

59.2%
21.5%
19.4%

100.0%

$1,271,314
275,714
93,106

$1,640,134

($221,938)

77.5%
16.8%
5.7%

100.0%

$43,305

Robert McClatchy; Robert Kugel; Chris Glaeser; Julie Rubash; Sue Chen; Evan
Birenbaum; Matthew Bullock; Scott Gietler; Mark D. Martin; Blake Cornwell; Cynthia Issel
William McIlvene; Sari Kern; Art Levitt; Linden Wolbert

12

Notes

10/24/2025List Date

FEIN



Sacramento Loaves and Fishes
1351 North C. Street

Sacramento , CA 95811

www.sacloaves.org

68-0189897 Founded: 1983

Previous Donation: Yes No

SacramentoCounty

Mission:
Without passing judgment, and in a spirit of love and hospitality, Loaves & Fishes feeds the
hungry and shelters the homeless. We provide an oasis of welcome, safety, and cleanliness for
homeless men, women and children seeking survival services.
Founded in 1983, we are governed by a board of directors selected from Loaves & Fishes and
from the community-at-large – people who have demonstrated compassion and concern about
the needs of the homeless and the indigent poor.
We recognize the dignity and spiritual destiny of each person, and hope by our attitude of
hospitality and love, to nourish not only the physical needs of those who come to Loaves &
Fishes, but also their spiritual need for love, acceptance, respect, and friendship.
We serve each person with the belief that "as often as you did it for one of my least brothers and
sisters, you did it for me." (Matthew 25:40)

Impact:

A donation would assist in providing food and shelter for the needy.

Financial Information: IRS Form 990 for FY 2022

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$85,366
8,981,945

5,631
$9,072,942

0.9%
99.0%
0.1%

100.0%

$7,924,298
324,464
280,301

$8,529,063

$543,879

92.9%
3.8%
3.3%

100.0%

$12,753,257

Tim Blaine; Ja'Net Blea; Dorothy Smith; Don Fado; Becky Reed; Tiffany Synnott; Sue
Supple; Paula Lomazzi; Rommel Declines Sr.; Amy Chatfield Cameron; Angela Hassell;
Julie Rowley

13

2/23/202445,000

Organization is listed on
registry as an exempt
religious organization but
services are provided to
all regardless of religious
belief.

Notes

10/24/2025List Date

FEIN



Stanislaus County Affordable Housing, Inc.
1207 13th Street, Suite 2
Modesto , CA 96364

www.stancoahc.com

77-0317384 Founded: 1991

Previous Donation: Yes No

StanislausCounty

Mission:
To improve the living conditions of our clients by meeting their needs and expectations with
regards to the provision of safe, decent and affordable housing; To ensure community
responsiveness by maintaining open ad honest communication with our participants by working
with them, rather than for them; to deal with our participants, communities, funding agencies
and each other in a caring, responsible and ethical manner; To work cooperatively with
communities and their representatives to identify and address the needs of low-income residents;
To work cooperatively with other housing and supportive service providers, funding agencies and
local municipalities to improve the delivery of services; To assure efficient delivery of housing
services by providing efficient and effective administrative management; and to encourage
participants, community members and all others to join in our mission to provide solutions to
affordable housing needs throughout Stanislaus County.

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$4,166,919
25,000
64,675

$4,256,594

97.9%
0.6%
1.5%

100.0%

$2,639,445
520,188

$3,159,633

$1,096,961

83.5%
16.5%

100.0%

$1,570,217

Dennis Wann; Dave Cooperider; Erlinda Casiano; Carlos A. Gonzalez; Karen L.
McLaughlin

14

12/13/202425,000

Notes

10/24/2025List Date

FEIN



White Memorial Medical Center Charitable Foundation
1720 East Cesar E. Chavez Avenue

Los Angeles , CA 90033

https://whitememorial.give.adventisthealth.org/

95-3760201 Founded: 1982

Previous Donation: Yes No

Los AngelesCounty

Mission:
Our Volunteer & Healthcare Workforce Development program creates a pathway of economic
opportunity for the youth in our community. With your philanthropic investment, this program
can continue to impact students in our community and bolster healthcare workforce in Los
Angeles.

Impact:

A donation would be restricted to the low-income and cancer section.

Financial Information: IRS Form 990 for FY 2023

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

5,232,064
1,206,747

$6,438,811

81.3%
18.7%

100.0%

$5,531,107
1,109,391

20,323
$6,660,821

($222,010)

83.0%
16.7%
0.3%

100.0%

$10,539,505

John Raffoul; Mara Bryand; Francis Owens; Juan De La Cruz; Mary Anne Chern; Leticia
Aguilar; Javier Angulo; Gabriela Barbarena; Lizette Carbajal; Arturo Carmona; Sean King;
David Lizarraga; Ruben Maciel; Elizabeth Martinez; Gina Orozco + 9

15

12/13/202420,000

Notes

10/24/2025List Date

FEIN
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