
 

 

AMERICAN MUSICAL AND DRAMATIC ACADEMY 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: AMDA, Inc. 

 

Action: Resolution  

 

Amount: $42,000,000 

 

Purpose:  Second Supplemental Indenture of Trust and a Second 

Amendment to Loan Agreement for Educational Facilities 

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

California   

  

Activity: Education 

 

Meeting: December 12, 2025 

 
 

 

Amendment – June 12, 2015: 

 

The AMDA Inc. Final Resolution was approved on June 12, 2015. The borrower has proposed that, 

in order to (a) reduce debt service on the Series 2023 Bonds, and thereby reduce the Loan Payments 

payable pursuant to the Original Loan Agreement, and (b) provide the Borrower with additional 

cash flow, the Borrower’s property located at 6383 Yucca Street, Los Angeles, California (the 

“Yucca Street Parcel”) be sold and that the net proceeds of such sale (i) be applied to the redemption 

of Series 2023A Bonds, (ii) be made available to the Borrower to pay Operating Expenses, and (iii) 

be applied to the payment of certain costs incurred in connection therewith, and certain provisions 

of the Original Indenture, including the redemption provisions relating to the Series 2023A Bonds, 

were modified or amended pursuant to the Original Indenture, as amended and supplemented by 

the First Supplemental Indenture, dated as of September 1, 2025, by and between the Authority and 

the Trustee (as so amended and supplemented, the “First Supplemented Indenture”), (capitalized 

undefined terms used herein have the meanings ascribed thereto in the First Supplemented 

Indenture). 

 

In 2023, the CMFA issued it’s California Municipal Finance Authority Revenue Bonds (AMDA 

Inc. Project), Series 2023A (the “Series 2023A Bonds”), and $4,585,000 aggregate principal 

amount of its California Municipal Finance Authority Revenue Bonds (AMDA Inc. Project), Series 

2023B (Federally Taxable) (the “Series 2023B Bonds” and, together with the Series 2023A Bonds, 

the “Series 2023 Bonds”. In connection with the issuance of the Series 2023 Bonds, the Authority 

and the Borrower entered into the Loan Agreement, dated as of October 1, 2023 (the “Original 



Loan Agreement”), by and between the Authority and the Borrower, specifying the terms and 

conditions of a loan by the Authority to the Borrower of the proceeds of the Series 2023 Bonds to 

provide for the financing of a portion of the Financed Costs and the payment by the Borrower to 

the CMFA. 

 

The Borrower has proposed that, in order to (a) reduce debt service on the Series 2023 Bonds, and 

thereby reduce the Loan Payments payable pursuant to the Original Loan Agreement, and (b) 

provide the Borrower with additional cash flow, the Borrower’s property located at 6383 Yucca 

Street, Los Angeles, California (the “Yucca Street Parcel”) be sold and that the net proceeds of 

such sale (i) be applied to the redemption of Series 2023A Bonds, (ii) be made available to the 

Borrower to pay Operating Expenses, and (iii) be applied to the payment of certain costs incurred 

in connection therewith. 

 

In order to implement such proposal, certain modifications and amendments will be delineated 

through a Second Supplemental Indenture of Trust and a Second Amendment to Loan Agreement. 

 

 

Original Staff Report: 

 

Background: 

 

Celebrating nearly 50 years as one of America’s premier conservatories for the performing arts, 

American Musical and Dramatic Academy (“AMDA”) is recognized throughout the industry for 

its rich history and tradition of launching some of the most successful careers in theatre, film and 

television. 

 

Founded in 1964 by Philip H. Burton – the actor and instructor best known for helping launch the 

career of his adopted son, Richard Burton – AMDA was born with a simple but powerful idea: to 

create a school run by professional performers, for performers. Emerging from the vibrant arts 

scene of 1960s Manhattan, the school quickly established itself as an integral part of the New York 

performing arts community and garnered early support from members of the Broadway theatre 

elite, such as Sammy Davis Jr., Dina Merrill and Carol Channing. 

 

AMDA provides rigorous, performance-based training and an industry-focused education 

experience; one that inspires excellence and prepares artists with an appreciation for the universal 

power of transformation through art. AMDA’s educational philosophy is based on close collegial 

interaction between instructors and students — in class, in production and through active 

mentorship. 

 

The AMDA is committed to providing an unsurpassed performing arts education to a diverse 

community of creative artists. AMDA serves as both school and stage, where students are given 

the support and opportunity to define their own personal objectives and to develop and refine their 

own distinctive artistic voices. AMDA strives to create an environment for students to develop the 

skills, confidence, imagination, and power to contribute to their community as artists, 

entrepreneurs, visionaries, lifelong learners, and conscientious citizens of the world. Above all, 

AMDA wants to teach students that commitment and passion are the hallmarks of a successful and 

joyous career. 

 

 

 

 



The Project: 

 

The Borrower plans to use the proceeds of the Bonds to refinance and finance a portion of the cost 

of the acquisition and the equipping and furnishing of its Facilities, consisting of (1) the acquisition 

and the equipping and furnishing of the Tower Building and property located at 6305 Yucca Street, 

which include parcels with the address 1804 Ivar Avenue, 1810 Ivar Avenue, 1812-1822 ½ Ivar 

Avenue,  Los Angeles, California 90028, which is used for administrative offices, classrooms, 

studio space, a costume shop, a computer lab, a library, the AMDA café, and a black box 

performance space, (2) the acquisition and equipping and furnishing of the Vine Building located 

at 1777 Vine Street, Los Angeles, California 90028, which is used for classrooms, administrative 

offices, faculty lounges,   performance spaces, dance and acting studios, private voice rooms, a film 

production office and storage space for costumes, props and production sets, (3) the acquisition and 

equipping and furnishing of the Ivar Building located at 1641 Ivar Avenue, California 90028, which 

is to be used for performance spaces, classrooms, voice studios and performance production offices, 

and (4) the acquisition and equipping and furnishing of dormitories at 6383 Yucca Street, Los 

Angeles, California 90028 and the acquisition and equipping and furnishing of dormitories at 1823 

Vine Street, Los Angeles, California 90028, all to be owned used by the Borrower in its operations 

as a conservatory for the performing arts. In addition, a portion of the proceeds of the Bonds will 

be used to pay costs of issuance of the Bonds and other related costs.  

 

 

The City of Los Angeles: 

 

The City of Los Angeles is a member of the CMFA and held a TEFRA hearing June 16, 2015. The 

City of Los Angeles received $10,833 as part of the CMFA’s sharing of Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 38,000,000 

 Total Sources:  $ 38,000,000 

 

Uses of Funds:  

 Building Acquisition: $ 27,404,297 

 Rehabilitation:  $ 5,714,819 

 Swap Termination Fee: $ 1,250,000 

 Reimburse AMDA: $ 2,630,884 

 Cost of Issuance: $ 1,000,000 

 Total Uses:  $ 38,000,000 

 

 

Terms of Transaction: 

 

 Amount: $38,000,000 

 Maturity: July 2040 

Collateral: Deed of Trust 

Bond Purchasers: Private Placement 

Closing: December 2015 

 

 



Public Benefit: 

 

AMDA is committed to providing an unsurpassed performing arts education to a diverse 

community of creative artists. AMDA serves as both school and stage, where students are given 

the support and opportunity to define their own personal objectives and to develop and refine their 

own distinctive artistic voices. AMDA is an accredited institution of the National Association of 

Schools of Theatre (NAST). AMDA College and Conservatory of the Performing Arts is licensed 

by means of accreditation by the Bureau for Private Postsecondary Education 

 

 

Finance Team: 

 

Purchaser:   TD Bank, N.A. 

    Santander Bank 

    Capital One Bank  

Purchaser Counsel:  Emmet, Marvin & Martin, LLP 

Bond Counsel:   Hawkins, Delafield & Wood LLP 

Borrower Counsel:  Loeb & Loeb, LLP 

Issuer Counsel:   Jones Hall, APLC 

Financial Advisor: GATES Capital Corporation 

 

 

Recommendation: 

 

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

authorizing a Second Supplemental Indenture Second Amendment to a Loan Agreement and 

related form of Amendments and Interpretive Provisions for AMDA Inc., City of Los Angeles, 

County of Los Angeles, California. 

 



 
 

LA VISTA APARTMENT HOMES 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  Farallon Capital Management L.L.C. 

 

Nonprofit:  Las Palmas Housing & Development Corporation 

 

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 Santa Maria, Santa 

Barbara County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  December 12, 2025 

 

 

Background: 

 

Farallon Capital Management L.L.C. (“Farallon”) is a global institutional asset management firm 

founded in 1986. Farallon is headquartered in San Francisco and operate globally with offices in 

London, Singapore, Hong Kong, Tokyo, and São Paulo. Farallon is driven by a commitment to 

deliver to investors extraordinary returns and exceptional service.  

 

 

Nonprofit Partner: 

 

Las Palmas Housing & Development Corporation (“Las Palmas”) is a 501c3 California nonprofit 

public benefit corporation specializing in the development of affordable housing and enhancing the 

lives of residents in their housing communities through social service programs. The officers of 

Las Palmas offer over 30 years of affordable housing development experience. They have extensive 

experience in acquisitions, entitlements, finance, development, construction, project and property 

management. Las Palmas’s portfolio includes new construction, rehabilitation and repositioning of 

existing apartment buildings, as well as the preservation of HUD project-based section 8 buildings. 

They serve over 12,400 residents at 62 affordable housing communities across the state of 

California. Each apartment complex offers comprehensive services to all interested residents at 

their on-site community and recreational centers. Their programs are designed to provide residents 



with new opportunities to learn, excel, 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: 

 

The La Vista Apartment Homes project is an existing apartment community located at 740 S 

Western Avenue in Santa Maria, CA. It is a 460-unit garden-style apartment complex located across 

32 acres. The unit mix consists of 120 studios, 160 one-bedroom, 171 two-bedroom, and 9 three-

bedroom units. 40% of the property (184 units) will target tenants earning at or below 80% AMI. 

Amenities include pools, barbeque areas, clubhouses, playgrounds, and picnic tables. Grass fields 

are also found on the property to be used for various recreational activities. The grant for this project 

will preserve affordable housing in the City of Santa Maria for the next 30 years.  

 

 

The City of Santa Maria: 

 

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

award. Upon closing, the City is expected to receive approximately $27,600 as part of the CMFA’s 

sharing of Closing fees. 

 

 

Terms of Transaction: 

 

Amount:    $10,000 Grant 

Estimated Closing:   February 2026 

 

 

Public Benefit: 

 

A total of 184 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Santa Maria 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 capital improvements at the property. 

 

Percent of Restricted Rental Units in the Project:  40% 

 40% (184 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:  Las Palmas Housing & Development Corporation 

Nonprofit Partner Counsel: Rutan & Tucker 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 a Resolution for 

a Charitable Affordable Housing application for a proposed grant for the La Vista Apartment Homes 

affordable multi-family housing facility located in the City of Santa Maria, Santa Barbara County, 

California. 



 
 

GOLDEN GARDENS APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  Islas Development, 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 Fresno, Fresno 

County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  December 12, 2025 

 

 

Background: 

 

Islas Development, LLC is a multifamily development company with a current portfolio consisting 

of over 3,500 units throughout California, Nevada, Arizona, and Colorado. Ruben Islas, Jr, the Sole 

Member of Islas Development, created the company in 2001 to accomplish the goal of creation, 

preservation, and operation of affordable multifamily projects. In recent years, Islas Development 

has also added conventional multifamily projects to its portfolio. Since 2001, Islas Development 

has developed over 5,700 low-income and market-rate multifamily housing units in California, 

Nevada, Arizona, Colorado, and New Mexico. 

 

 

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 Golden Gardens Apartments is an existing 110-rental apartment community located in Fresno, 

CA. It is located in a well-maintained residential area of the city. The property is within a five-

minute drive to the 99 Freeway connecting Fresno to Visalia, Bakersfield, and the Bay Area. The 

unit mix consists of 26 two-bedroom, 56 three-bedroom, and 28 four-bedroom units, all of which 

will target tenants earning 80% AMI or below. The property’s community amenities include an 

onsite playground, swimming pool, basketball court, fitness center, soccer field and barbeque area. 

The grant for this project will preserve affordable housing in the City of Fresno for the next 30 

years.  

 

 

The City of Fresno: 

 

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

Upon closing, the City is expected to receive approximately $16,500 as part of the CMFA’s sharing 

of Closing fees. 

 

 

Terms of Transaction: 

 

Amount:    $10,000 Grant 

Estimated Closing:   April 2026 

 

 

Public Benefit: 

 

A total of 110 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Fresno 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, lowering rents, providing capital improvements at the property. 

 

Percent of Restricted Rental Units in the Project:  100% 

 100% (110 units) restricted to 80% or less of area median income households. 

 Unit mix: 2-, 3-, 4-bedroom units 

Term of Restriction: 30 years 

 

 

Finance Team: 

 

Nonprofit Partner:  Pacific Housing, Inc. 

Nonprofit Partner Counsel: Cox Castle & Nicholson LLP 

Special Counsel:  Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Borrower Counsel:  Christopher W. Steward, Esq. 

 

 



Recommendation: 

 

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

a Charitable Affordable Housing application for a proposed grant for the Golden Gardens 

Apartments affordable multi-family housing facility located in the City of Fresno, Fresno County, 

California. 



 
 

SAN PEDRO APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  Eleos Ventures, LLC 

 

Nonprofit:  Step Forward Communities 

 

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:  December 12, 2025 

 

 

Background: 

 

Eleos Ventures, LLC (“Eleos”) is a 100% privately financed affordable housing developer arm of 

Oak Road. Born out of the housing crisis in Los Angeles, which is affecting upwards of 60,000 

individuals, Eleos was founded with one goal in mind—bring to the table creative, affordable, 

actionable solutions to house those vulnerable residents as quickly and efficiently as possible. The 

principals of Eleos, in an effort to supercharge the delivery of new, affordable units, decided to 

apply a market-rate mentality to affordable development. This marked departure from the 

traditional model allows the firm to be light on its feet in terms of acquisition and execution, with 

a keen focus on schedule and cost which can be much more efficiently controlled and monitored. 

Eleos has been successful thus far in acquiring, entitling, and permitting 100% deed-restricted 

affordable housing in Los Angeles, with approximately 1,400 units in various stages of 

development.  

 

 

Nonprofit Partner: 

 

Step Forward Communities is a non-profit organization that provides low-income housing, health 

and social services, education, and development programs for low-income families, seniors, and 

veterans. They currently own and operate five apartment communities in California with state and 

federal regulatory agreements requiring social service programs, as well as provide third party 

social services to other low-income properties. 



  

The mission of Step Forward Communities is to transform resident’s lives by partnering with 

ethical, high quality and motivated companies to serve communities which need affordable housing 

and social services for low-income families, seniors and veterans. 

 

 

The Project: 

 

The San Pedro Apartments project is located at 7655 San Pedro Street in Los Angeles, CA and is a 

4-story, 40-unit ground-up apartment building. 39 units are deed restricted to households that earn 

80% of Area Median Income or below and will be leased to individuals with administered rental 

assistance vouchers with 1 unrestricted manager’s unit. The unit mix is 1 studio unit, 26 one-

bedroom units, and 13 two-bedroom units. All units include a private balcony terrace. The project 

also has a case-worker’s office for supportive services, on site laundry on each floor, long and short-

term bicycle storage, and a private community rooftop deck with panoramic views. 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 was notified of the anticipated grant award. 

Upon closing, the City is expected to receive approximately $6,000 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 39 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% (39 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:  Step Forward Communities 

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 San Pedro Apartments affordable multi-family 

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



 

 

COLISEUM CONNECTIONS TRANSIT VILLAGE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: UrbanCore Development  

 

Nonprofit: Pacific Housing, Inc. 

 

Action:  Resolution 

 

Purpose:  Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of Oakland, 

County of Alameda, California   

 

Activity:  Charitable Affordable Housing 

 

Meeting:  December 12, 2025 

 
 

 

Background Update: 

 

On August 31, 2017,  the Authority issued its note captioned “$29,100,000 California Municipal 

Finance Authority Multifamily Note (Coliseum Connections)” (the “Prior Note”) for the purpose 

of making a loan to Coliseum Transit Village One, LP, a California limited partnership (the 

“Borrower”), to finance the acquisition, construction and development of a 110-unit multifamily 

rental housing facility located at 805 71st Avenue in the City of Oakland, known as Coliseum 

Connections. On September 18, 2020, The Borrower requested that the Authority issue the Note 

(hereinafter defined) for the purpose of refinancing the Prior Borrower Loan and refunding the 

Prior Note. 

 

On November 3, 2023, the CMFA Board approved an amendment resolution in response to the 

Developer’s request to extend the bond repayment maturity date. This extension resulted in a 

technical reissuance of the bonds. The request was prompted by a significant flood event that caused 

a mortgage hardship for the project. 

 

The Developer is now seeking a Charitable Affordable Housing grant and CMFA regulatory 

agreement to restrict the remaining 50% market-rate units to target tenants earning 80% AMI or 

below. The CMFA Board is being asked to approve a resolution awarding the grant.  

 

 

 

 



Nonprofit Partner: 

 

Pacific Housing, Inc. has over 20 years’ experience working closely with property managers, 

community resources, and resident groups to create service programs that meet the unique interests 

and needs of each individual property and its residents. Resident Services generally take place in 

the Clubhouse or within the apartment community and are provided by their Resident Service 

Specialists.  

 

Pacific Housing, Inc. serves as the Managing General Partner in over 150 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. Their Partners have agreed in the Partnership Agreement 

that the Partnership’s purpose is to own and operate the Project to provide low-income housing to 

the eligible households in accordance with the project’s Regulatory Agreement and in a manner 

consistent with their mission. 

 

 

Original Staff Report: 

 

Background: 

 

UrbanCore Development (“UrbanCore”) started in 2010 and has focused on creating, enhancing, 

and improving communities through vibrant projects that address the core values of aesthetic 

appeal, environmental and financial stewardship, and social responsibility. UrbanCore emphasizes 

partnerships between the public, private, and community sectors, and is known for successfully 

bringing these groups together to complete projects. The result of these public-private relationships 

is that UrbanCore is able to enhance the feasibility of the private investment in its transactions by 

leveraging the public investment contributions in each project. 

 

UrbanCore has successfully completed, or has in progress, a total of 32 projects, including 

approximately 3,000 housing units and over 100,000 square feet at a cost of over $800 million, 

primarily throughout the San Francisco Bay Area, but also Atlanta and Oregon, as well as several 

projects in the Southeast United States. Also, within the last several years, UrbanCore has worked 

in San Diego on a couple of projects, most recently completing in a joint venture the renovation of 

the historic Bakery Building at 16th & G Streets, and currently has a Charter School turnkey 

development under construction for the Urban Discovery Academy.  

 

UrbanCore has recently received awards from the San Francisco Chamber of Commerce, the San 

Francisco Business Times, and Multi-Family Housing Finance Magazine for its Fillmore Heritage 

Center and North Beach Place development projects in San Francisco. 

 

 

The Project: 

 

The Coliseum Connections Transit Village Apartments project is an existing 110-unit affordable 

multi-family housing development. The development sits on an existing BART-owned parking lot 

adjacent to the Coliseum BART station. Half of the units are restricted at 50-60% AMI. The 

remaining units will be “workforce units” (80% AMI), which will be affordable to individuals and 

families that are highly “housing insecure,” meaning they spend more than half their income on 

rent, but are not served by traditional affordable housing. Residents will benefit from green housing 

and free transit passes and will also benefit from improved bus, bike, and pedestrian networks 



which will deliver important health and environmental benefits to this polluted area, while 

improving access to key amenities and job centers. The grant for this project will preserve 

affordable housing in the City of Oakland for the next 30 years.   

 

 

The City of Oakland: 

 

The City of Oakland is a member of the CMFA and was notified of the grant award. Upon closing, 

the City is expected to receive approximately $8,250 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 55 families will continue to be able to enjoy high quality, independent, affordable housing 

in the City of Oakland, California. The cost savings from the Welfare Exemption will be used for 

capital improvements. 

 

Percent of Restricted Rental Units in the Project:  50% 

20% (22 Units) restricted to 50% or less of area median income households; and 

30% (33 Units) restricted to 60% or less of area median income households.  

Unit Mix: 1- and 2-bedroom units 

Term of Restriction: 30 years 

 

 

Finance Team: 

 

Nonprofit Partner:  Pacific Housing, Inc. 

Nonprofit Partner Counsel: Cox Castle & Nicholson LLP 

Special Counsel:  Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Borrower Counsel:  Bocarsly Emden Cowan Esmail & Arndt LLP 

 

 

Recommendation: 

 

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

Charitable Affordable Housing grant for the Coliseum Connections Transit Village Apartments" 

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

California. 

 

 

 

 

 



 
 

PARK WILSHIRE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  Concord Companies 

 

Nonprofit:  Pacific Housing, Inc. 

 

Action:  Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of Los 

Angeles, Los Angeles County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  December 12, 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 was 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:  Goldberg Weprin Finkel Goldstein LLP 

 

 

Recommendation: 

 

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

a Charitable Affordable Housing Program 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:  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:  December 12, 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 was 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 a Resolution for 

a Charitable Affordable Housing 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: 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:  December 12, 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. 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% (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 a Resolution for 

a Charitable Affordable Housing 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:  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:  December 12, 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 was 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. 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% (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:  Goldberg Weprin Finkel Goldstein LLP 

 

 

 



Recommendation: 

 

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

a Charitable Affordable Housing grant for The Piccadilly Apartments affordable multi-family 

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



 

 

THE HIVE AT ACKERFIELD APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Golden Bee Properties 

 

Nonprofit: Kingdom Development, Inc.  

 

Action: Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of Long 

Beach, Los Angeles County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  December 12, 2025 

 
 

 

Background: 

 
Founded in 2011, Golden Bee Properties is a full-service real estate asset management firm that 

invests in workforce housing across Southern California and Southern Nevada. With approximately 

$300 million of real estate currently under management along with the experience of another $100 

million in assets that have gone full cycle, Golden Bee Properties has the breadth of experience 

required to work with global investors in placing their capital in some of the United States’ most 

dynamic metropolitan areas. 

 

 

Nonprofit Partner: 

 

Kingdom Development, Inc. (“Kingdom”) is a 501(c)(3) California nonprofit public benefit 

corporation. Kingdom’s goal is to enrich the lives of disadvantaged youth through the strengthening 

of families and development of housing. Kingdom carries out its exempt purpose, to improve the 

welfare of people by developing affordable housing in three capacities: 

 

• First, Kingdom develops affordable housing for all populations (family, senior, special 

needs, transition age youth, orphans, etc.) in partnership with for-profit and nonprofit 

developers. 

• Second, Kingdom consults with for-profit and nonprofit developers as Financial Advisor, 

Construction Manager, and Application Consultant to expedite the development of 

affordable housing. 



• Third, Kingdom enhances the industry’s ability to develop affordable housing by providing 

policy makers and industry practitioners with insightful analysis to amplify the impacts 

they make for low-income families. 

 

The Project: 

 

The Hive at Ackerfield Apartments is a scattered site project that is comprised of two properties 

located at 5565 Ackerfield Avenue and 5700 Ackerfield Avenue in the City of Long Beach. The 

Hive at Ackerfield, located at 5565 Ackerfield Avenue, is a two-story 52-unit affordable housing 

development. The unit mix consists of 12 one-bedroom, 29 two-bedroom, and 10 three-bedroom 

units targeting tenants earning 80% AMI or below with 1 unrestricted manager’s unit. The project 

offers onsite laundry, HVAC, recreation room, and pool designed to foster a sense of community 

amongst the residents. The Hive at South, located at 5700 Ackerfield Avenue, is a two-story 102-

unit affordable housing development. The unit mix consists of 75 one-bedroom and 18 two-

bedroom units. There are also 4 studios and 5 additional one-bedroom units under construction, 

totaling 101 restricted units with 1 unrestricted manager’s unit. The units for this property will be 

targeting tenants earning 80% AMI or below. This project offers onsite laundry, HVAC, and a pool. 

The grant for this project will preserve an affordable housing project in the City of Long Beach for 

the next 30 years. 

 

 

The City of Long Beach: 

 

The City of Long Beach is a member of the CMFA and was notified of the anticipated grant award. 

Upon closing, the City is expected to receive approximately $22,800 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 152 low-income households will continue to be able to enjoy high-quality, independent, 

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

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

quality affordable housing and providing substantial rehabilitation to the property. 

 

Percent of Restricted Rental Units in the Project:  100% 

100% (152 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 30 years 

 

 

 

 

 



Finance Team: 

 

Nonprofit Partner:   Kingdom Development, Inc.  

Nonprofit Partner Counsel:  Bocarsly Emden Cowan Esmail & Arndt LLP 

Special Counsel:   Orrick, Herrington & Sutcliffe LLP  

Issuer Counsel:    Jones Hall LLP   

Borrower Counsel:    Bocarsly Emden Cowan Esmail & Arndt LLP 

 

 

Recommendation: 

 

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

a Charitable Affordable Housing grant for the The Hive at Ackerfield Apartments affordable multi-

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

 

 



 
 

HAWAIIAN TERRACE SENIOR APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  MKCR Capital, LLC 

 

Nonprofit:  Foundation for Affordable Housing 

 

Action:  Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of Hawaiian 

Gardens, Los Angeles County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  December 12, 2025 

 

 

Background: 

 

MKCR Capital, LLC was established in 2013 by principals Mark Kanter and Chris Renard, both 

of whom have more than 30 years of experience in real estate acquisition, development, financing, 

and management. The company was formed to oversee and manage the principals’ jointly owned 

real estate portfolio and has since developed into a full-service real estate investment and 

management firm with a focus on the long-term ownership and operation of high-quality 

multifamily housing communities. Headquartered in Calabasas, California, MKCR Capital 

specializes in the acquisition, repositioning, and management of real estate assets, with its core 

expertise centered in the multifamily housing sector. The firm also owns and manages a mix of 

industrial, warehouse, and mixed-use (residential and retail) properties. MKCR Capital’s integrated 

management platform allows it to oversee all aspects of property operations, including asset 

management, capital planning, tenant relations, and maintenance oversight. 

 

 

Nonprofit Partner: 

 

The Foundation for Affordable Housing (“The Foundation”) creates safe, comfortable, high-

quality, affordable homes that enrich the lives of their residents and add stability to the surrounding 

community. Whether a development is a strategic partnership or one of the many they own, their 

team focuses on the construction, acquisition, and operation of low-income, special needs and 

senior housing. The Foundation has been making the visions of their partners come to life for 



almost 30 years. The Foundation is preferred by many of the nation’s premiere real estate 

development companies who appreciate their attentiveness to their needs and input. They have the 

size, longevity, efficiency, and experience to bring visions to life. By focusing on the profitability 

and sustainability of each of their projects, they have been able to build safe and comfortable 

housing for those who need it most. They provide community enrichment services and a strong 

network of industry-leading property management firms. Founded by Tom and Deborrah Willard, 

The Foundation is a tax-exempt 501(c)(3) public benefit nonprofit corporation. They ease the 

burden of State, County, and Local Housing Authorities through the construction, acquisition, and 

operation of low-income and senior housing. 

 

 

The Project: 

 

The Hawaiian Terrace Senior Apartments is a 101-unit active adult community serving residents 

aged 55 and older, located in the City of Hawaiian Gardens. Constructed in 1990, the property sits 

on approximately 2.5 acres and features a mix of 48 one-bedroom and 53 two-bedroom apartment 

homes designed to support independent senior living in a comfortable and secure environment. 

The community offers a range of amenities, including controlled access entry, laundry facilities, a 

leasing office, a clubhouse, elevators, and an expansive central courtyard that provides outdoor 

gathering space for residents. Individual apartment units have been newly renovated and include 

stainless steel appliances, vinyl plank flooring, ceiling fans, and private patios or balconies, 

enhancing comfort and energy efficiency. The grant for this project will create affordable housing 

in the City of Hawaiian Gardens for the next 30 years.  

 

 

The City of Hawaiian Gardens: 

 

The City of Hawaiian Gardens is a member of the CMFA and was notified of the anticipated grant 

award. Upon closing, the City is expected to receive approximately $15,150 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 101 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Hawaiian Gardens 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% (101 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:  Foundation for Affordable Housing 

Nonprofit Partner Counsel: Internal Counsel 

Special Counsel:  Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Borrower Counsel:  Clarice Chivira, Esq. 

 

 

Recommendation: 

 

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

a Charitable Affordable Housing grant for the Hawaiian Terrace Senior Apartments affordable 

multi-family housing facility located in the City of Hawaiian Gardens, Los Angeles County, 

California. 



 

 

CRYSTAL SPRINGS TERRACE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Prometheus Real Estate Group 

 

Nonprofit: Integrity Housing 

 

Action: Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of San Bruno, 

San Mateo County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  December 12, 2025 

 
 

 

Background: 

 

Prometheus Real Estate Group, Inc. (“Prometheus”) is a privately held firm specializing in the 

acquisition, development and management of high quality residential and commercial properties. 

Prometheus, founded in 1965 with headquarters in San Mateo, CA, is one of the largest private real 

estate firms in the Western United States and largest private owner of apartments in the San 

Francisco Bay Area. Prometheus and its 500 employees currently operate in California, Oregon, 

and Washington. Prometheus wholly owns and operates a real estate portfolio valued in excess of 

$7 billion which includes 13,200 existing apartment units and over 1,150,000 square feet of 

commercial, office, R&D and retail space. The firm maintains a conservative financial strategy 

with conservative leverage and 10-year fixed rate debt across most of the portfolio, with some 

prime assets owned free and clear. Prometheus is looking to add to a current development pipeline 

of 20 projects totaling 3,923 units, 961,597 square feet of commercial space, and an estimated $3.4 

billion in project costs. 

 

 

Nonprofit Partner: 

 

Integrity Housing’s history began in 1993 with the formation of Affordable Housing Alliance II, 

Inc. (“AHA”) with a mission to provide safe, quality multi-family rental housing to households of 

moderate to low income, initially in the State of Colorado. In the 1990’s AHA partnered in the 

development of Maroon Creek which provides workforce housing in the City of Aspen as well as 

Woodbridge and Reflections, senior housing in the City of Fort Collins. The cities of Aspen and 



Fort Collins proved to be good partners and ensured the success of each development. Each project 

continues to thrive and provide a home for residents. 

 

From the 1990’s through 2010, working with an affiliate, key team members of AHA continued 

to develop, own, and operate over 10,000 units of affordable multi-family housing throughout the 

United States. Rebranding to Integrity Housing in 2010, the company initiated new collaborations 

of experts in the field of affordable housing, finance, and investment strategies to expand its 

portfolio across the United States.  

 

Today, Integrity Housing places a strong emphasis on integrity in the business they do with 

partners, lenders, investors, and residents. With industry experience tracing back to 1999, the 

leaders of Integrity Housing have built a diverse and extensive track record in all areas of 

multifamily and affordable housing. 

 

 

The Project: 

 

The Crystal Springs Terrace Apartments is an existing property consisting of 437 market-rate units. 

The unit mix consists of 82 studios, 285 one-bedroom, and 70 two-bedroom units. The Developer 

will construct 45 new affordable units at the same site, bringing the total unit count to 482 units. 

The unit mix of these 45 units will be 18 studios, 21 one-bedroom, and 6 two-bedroom units. These 

units will target tenants earning 80% AMI or below. The project will also seek to restrict 171 of 

the 437 existing units to target tenants earning 80% AMI or below. The total affordable units at the 

property, including the new construction, will be 216 units. The amenities will include a leasing 

office, carport, onsite parking, fitness facility, clubhouse, pool, and spa. The grant for this project 

will create affordable housing in the City of San Bruno for the next 30 years. 

 

 

The City of San Bruno: 

 

The City of San Bruno is a member of the CMFA and was notified of the anticipated grant award. 

Upon closing, the City is expected to receive approximately $32,400 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 216 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of San Bruno for the next 30 years.  

 

Percent of Restricted Rental Units in the Project:  45% 

45% (216 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 30 years 

 



Finance Team: 

 

Nonprofit Partner:  Integrity Housing 

Nonprofit Partner Counsel: Winthrop & Weinstine PA 

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 Program grant for the Crystal Springs Terrace Apartments 

affordable multi-family housing facility located in the City of San Bruno, San Mateo County, 

California. 

 

 



 
 

TRAILVIEW APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  Kairos Investment Management Company 

 

Nonprofit:  Pacific Housing, Inc. 

 

Action:  Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of Concord, 

Contra Costa County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  December 12, 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. 

The unit mix consists of 64 one-bedroom and 56 two-bedroom units. Community amenities at this 

property include private patios/ balconies, swimming pool and 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 was 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 providing capital improvements and 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 a Resolution for 

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

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



 
 

CASA SERENA APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  Kairos Investment Management Company 

 

Nonprofit:  Pacific Housing, Inc. 

 

Action:  Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of Fremont, 

Alameda County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  December 12, 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, parking space and adjacent to goods and services.  This property is 

conveniently located in a well amenitized location, which is immediately adjacent 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 was 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 providing capital improvements and 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 a Resolution for 

a Charitable Affordable Housing grant for the Casa Serena Apartments affordable multi-family 

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



 

 

HANCOCK TERRACE APARTEMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Step Up Housing 

 

Action:  Initial Resolution 

 

Amount:  $105,000,000 

 

Purpose:  Finance an Affordable Housing Facility Located in the 

City of Santa Maria, Santa Barbara County, California   

 

Activity:  Affordable Housing 

 

Meeting:  December 12, 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 Hancock Terrace Apartments is a rehabilitation project with 272 units. 75% of the units will 

be restricted to those earning 50-80% AMI, with a unit mix of 4 studio, 170 one-bedroom, 94 two-

bedroom, and 4 three-bedroom units. Amenities include a swimming pool, fitness center, BBQ 

area, clubhouse, playground, 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. This financing will 

create 205 units of affordable housing for the City of Santa Maria for the next 30 years. 

 

 



 

The City of Santa Maria: 

 

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

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

of Issuance Fees.  

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 98,000,000 

 Total Sources:  $ 98,000,000 

 

Uses of Funds:  

 Land Acquisition: $ 81,000,000 

 Rehabilitation:  $ 3,370,000 

 Legal & Professional: $ 2,000,000 

 Reserves/Other:  $ 11,630,000 

 Total Uses:  $ 98,000,000 

 

 

Terms of Transaction: 

 

Amount:  $105,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: February 2026 

 

 

Public Benefit: 

 

A total of 205 households will be able to enjoy high-quality, independent, affordable housing in 

the City of Santa Maria, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  75% 

20% (56 Units) restricted to 50% or less of area median income households; and 

55% (149 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Wells Fargo Corporate & Investment Banking 

Bond Counsel:   Orrick Herrinton & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Tiber Hudson LLC 

Borrower Counsel:  Tovella Dowling 

Project Administrator Counsel: Ballard Spahr LLP 



Recommendation: 

 

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

Resolution of $105,000,000 for the Hancock Terrace Apartments affordable housing facility 

located in the City of Santa Maria, Santa Barbara 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. 



 

 

CHAPARRAL PLACE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Cabrillo Economic Development Corporation 

 

Action:  Initial Resolution 

 

Amount:  $25,000,000 

 

Purpose:  Finance an Affordable Housing Facility Located in the 

City of Ojai, Ventura County, California   

 

Activity:  Affordable Housing 

 

Meeting:  December 12, 2025 

 
 

 

Background: 

 

Cabrillo Economic Development Corporation (CEDC), established in 1981, is a mission-driven 

nonprofit affordable housing developer with more than four decades of experience creating vibrant, 

service-enriched communities throughout Ventura, Santa Barbara, and surrounding counties. 

Founded on the belief that safe, stable, and affordable housing is the foundation for opportunity, 

CEDC has grown into one of the region’s most trusted community development organizations – 

developing, preserving, and managing high-quality homes that empower individuals and families 

to thrive. 

 

From its earliest days, CEDC has been rooted in equity, community partnership, and long-term 

stewardship. Over the past 40+ years, the organization has developed thousands of affordable 

homes serving farmworker families, seniors, veterans, individuals transitioning out of 

homelessness, and households with special needs. Each CEDC community is intentionally 

designed – combining thoughtful, sustainable development with onsite resident services that 

promote stability, wellness, education, financial empowerment, and upward mobility. Through this 

integrated model, CEDC ensures that residents have not only a place to live, but a place to grow. 

 

As a vertically-integrated developer, CEDC manages all phases of the development lifecycle, 

including site acquisition, entitlements, financial structuring, construction oversight, compliance, 

property management, and long-term asset management. The organization leverages deep 

partnerships with local jurisdictions, state agencies, lenders, community organizations, and service 

providers to deliver high-impact developments that respond to the region’s most urgent housing 



needs. Its portfolio reflects a longstanding commitment to excellence, durability, and culturally 

responsive design. 

 

Today, CEDC continues to expand its development pipeline across multiple counties, advancing 

innovative partnerships, securing competitive state and federal funding, and delivering projects that 

strengthen communities and broaden opportunity. Every development reflects the organization’s 

enduring mission: to build and preserve affordable housing that enhances quality of life, fosters 

belonging, and creates pathways to a more just and equitable future for all residents. 

 

 

The Project: 

 

Chaparral Place Apartments is a new 50-unit multifamily affordable housing development, located 

in the City of Ojai. Cabrillo Economic Development Corporation currently has title to the site. 

Chaparral Place will feature 10 one-bedroom units, 23 two-bedroom units, and 16 three-bedroom 

units. There will be one unrestricted manager’s unit that will be a 2-bedroom unit. The AMI levels 

will be between 30% - 60% AMI and all restricted units will be dedicated to farmworker 

households. The project will be 100% electric and self-sustaining from roof-mounted PV panels 

and back-up battery storage. Units will include air conditioning, dishwasher, balcony/patio, 

refrigerator, range, microwave, and curtains. The property will contain a community which services 

as the primary services area for the property. Additional on-site amenities include a courtyard, 

laundry rooms, bbq/benches, elevators, community kitchen, playground, bike parking and services 

offices. This financing will create 49 units of affordable housing for the City of Ojai for the next 

55 years. 

 

 

The City of Ojai: 

 

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

closing, the City is expected to receive approximately $12,609 as part of the CMFA’s sharing of 

Issuance Fees.  

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 12,418,980 

 Taxable Bond Proceeds: $ 8,237,271 

 HCD - Serna:  $ 19,208,408 

 GP Equity:  $ 100 

 LIH Tax Credit Equity: $ 1,270,183 

 Total Sources:  $ 41,134,942 

 

Uses of Funds:  

 Land Acquisition: $ 2,405,000 

 New Construction: $ 25,057,041 

 Appraisal:  $ 6,000 

 Architectural & Engineering: $ 1,350,000 

 Legal & Professional: $ 100,000 

 Construction Interest & Fees: $ 3,525,336 

 Permanent Financing: $ 309,504 



 Contingency:  $ 2,700,910 

 Developer Fee:  $ 2,809,075 

 Syndication Costs: $ 167,000 

 Other:  $ 2,705,076 

 Total Uses:  $ 41,134,942  

 

 

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 49 households will be able to enjoy high-quality, independent, affordable housing in the 

City of Ojai, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

39% (19 Units) restricted to 30% or less of area median income households; and 

35% (17 Units) restricted to 50% or less of area median income households; and 

26% (13 Units) restricted to 60% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Jones Hall LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  TBD 

Borrower Counsel:  Goldfarb & Lipman LLP 

 

 

Recommendation: 

 

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

Resolution of $25,000,000 for the Chaparral Place Apartments affordable housing facility located 

in the City of Ojai, Ventura County, California. 

 

 

 

 

 

 

 

 



 

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

 

 

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

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

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

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

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

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



 

 

SHERMAN WAY BILTMORE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Security Properties 

 

Action:  Initial Resolution 

 

Amount:  $40,000,000 

 

Purpose:  Finance an Affordable Housing Facility Located in the 

City of Los Angeles, Los Angeles County, California   

 

Activity:  Affordable Housing 

 

Meeting:  December 12, 2025 

 
 

 

Background: 

 

Since its formation in 1969, Security Properties and its partners have invested over $2.0 billion in  

equity in multifamily real estate, representing a portfolio value of nearly $5.9 billion. Today, the 

Security Properties portfolio reflects interests in 113 assets encompassing nearly 22,354 

multifamily housing units – including properties under construction – making it one of the largest 

owners of residential real estate in the country. Security Properties believes in proactive 

communications with partners, lenders and employees, and invests heavily in the training of its 

people to ensure the longevity of their business relationships. Security Properties has a long track 

record of preserving and developing affordable housing. 

 

 

The Project: 

 

The Sherman Way Biltmore Apartments is the acquisition and rehabilitation of Sherman Way, a 

102-unit at-risk multifamily property located in Los Angeles, CA. 101 units will be reserved for 

those earning 30-60% AMI and 1 unit will be an unrestricted manager’s unit mix of 8 one-bedroom 

units, 74 two-bedroom units, and 19 three-bedroom units. Amenities include community room, 

playgrounds, fitness center, computer lab and social services. This financing will create 101 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 $14,209 as part of the CMFA’s sharing 

of Issuance Fees.  

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 30,253,000 

 GP Loan:  $ 5,000,100 

 LIH Tax Credit Equity: $ 21,817,087 

 Funds From Operations: $ 2,870,586 

 Deferred Developer Fee: $ 6,367,231 

 Total Sources:  $ 66,308,004 

 

Uses of Funds:  

 Land Acquisition: $ 2,915,500 

 Building Acquisition: $ 38,859,450 

 Rehabilitation:  $ 9,393,564 

 Architectural & Engineering: $ 485,000 

 Legal & Professional: $ 295,000 

 Financing Costs: $ 1,168,643 

 Relocation:  $ 861,500 

 3rd Party Costs:  $ 100,000 

 Taxes, Interest, Insurance: $ 3,357,429 

 Developer Fee:  $ 7,637,285 

 Costs of Issuance: $ 1,234,633 

 Total Uses:  $ 66,308,004 

 

 

Terms of Transaction: 

 

Amount:  $40,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: June 2026 

 

 

 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 101 households will be able to enjoy high-quality, independent, affordable housing in 

the City of Los Angeles, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

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

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

78% (79 Units) restricted to 60% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick, Herrinton & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  TBD 

Borrower Counsel:  Downs, Pham, & Kuei LLP 

Financial Advisor:  Stifel 

 

 

Recommendation: 

 

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

Resolution of $40,000,000 for the Sherman Way Biltmore 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. 



 

 

ANTON SOLANA APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Anton DevCo Partners 

 

Action:  Initial Resolution 

 

Amount:  $65,000,000 

 

Purpose:  Finance an Affordable Housing Facility Located in the 

City of Santa Cruz, Santa Cruz County, California   

 

Activity:  Affordable Housing 

 

Meeting:  December 12, 2025 

 
 

 

Background: 

 

Since 1995, Anton has been a leading real estate development company. With divisions in place to 

acquire, develop, build and manage multifamily housing, Anton has become one of the West 

Coast’s leading experts on market rate and affordable rental housing. They strategically identify 

prime locations in major centers of employment, technology, school districts and transportation. 

Their team’s deep expertise and keen attention to detail allows for creative financing and 

development solutions, driving nuanced transactions. Their development arm ensures success in all 

facets of a project from their long-standing capital relationships to their partnerships with city 

governments. 

 

 

The Project: 

 

The Anton Solana Apartments will develop a vacant undeveloped 6.26-acre (gross) in-fill site 

located at the northeast corner of Thurber Lane and Soquel Drive in the City of Santa Cruz. The 

project will be located within a focused growth area located at the intersection of one of the 

County’s multimodal and active connector corridors and proximate to employment centers, in Santa 

Cruz County. The Project will result in a mixed-use development comprised of approximately 

1,800 square feet of neighborhood commercial and a residential rental housing community that will 

support the mixed income housing needs of local residents. Development of the Project Site will 

catalyze positive change in the community by transforming the Project Site into a vibrant mixed-

use neighborhood offering 173 units of high-density housing with associated parking, utilities, 

infrastructure and amenities. The units will range in size from approximately 662 to 1,130 square 



feet. The community is designed to include ample amenities such as a multi-purpose activity club 

room, resident services room, laundry room, mail room, and reception areas, as well as space for 

Property Management and Resident Services staff to provide vital on-site resident services aimed 

at enriching resident’s lives. Outdoor recreation amenities will include outdoor play area, lawn 

games including table games and cornhole as well as benches, tables and picnic areas. A dog run 

and pet relief area will also be provided in addition to passive open spaces, pedestrian walking path 

and ample landscaping. 257 off-street parking spaces will be provided as well as ample secure 

bicycle spaces. After school programs and instructor-led adult education, health and wellness and 

skill-building classes will be offered. This financing will create 171 units of affordable housing for 

the City of Santa Cruz for the next 55 years. 

 

 

The City of Santa Cruz: 

 

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

Upon closing, the City is expected to receive approximately $25,167 as part of the CMFA’s sharing 

of Issuance Fees.  

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 33,000,000 

 Taxable Bond Proceeds: $ 46,000,000 

 Recycled Bonds: $ 17,000,000 

 NOI During Construction/ Lease Up: $ 900,000 

 LIH Tax Credit Equity: $ 15,600,000 

 Deferred Reserve Funding: $ 1,150,000 

 Deferred Developer Fee: $ 12,000,000 

 County of Santa Cruz: $ 350,000 

 Total Sources:  $ 126,000,000 

 

Uses of Funds:  

 Land Acquisition: $ 15,000,000 

 New Construction: $ 70,000,000 

 Architectural & Engineering: $ 2,300,000 

 Legal & Professional: $ 185,000 

 Financing:  $ 12,100,000 

 Developer Fee:  $ 13,800,000 

 Operating Reserve: $ 1,150,000 

 Soft Costs:  $ 11,465,000 

 Total Uses:  $ 126,000,000 

 

 

Terms of Transaction: 

 

Amount:  $65,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: October 2026 



Public Benefit: 

 

A total of 171 households will be able to enjoy high-quality, independent, affordable housing in 

the City of Santa Cruz, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

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

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

60% (103 Units) restricted to 70% or less of area median income households. 

Unit Mix: 1- & 2-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  TBD 

Borrower Counsel:  Cox, Castle & Nicholson LLP 

 

 

Recommendation: 

 

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

Resolution of $65,000,000 for the Anton Solana Apartments affordable housing facility located in 

the City of Santa Cruz, Santa Cruz County, California. 

 

 

 

 

 

 

 

 

 

 

 

 

 

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

 

 

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

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

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

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

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

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



 

 

FLATS ON SUNSET APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Kingdom Development, Inc. 

 

Action:  Initial Resolution 

 

Amount:  $130,000,000 

 

Purpose:  Finance an Affordable Housing Facility Located in the 

City of Los Angeles, Los Angeles County, California   

 

Activity:  Affordable Housing 

 

Meeting:  December 12, 2025 

 
 

 

Background: 

 

Kingdom Development, Inc. (“Kingdom”) is a 501(c)(3) California nonprofit public benefit 

corporation. Kingdom’s goal is to enrich the lives of disadvantaged youth through the strengthening 

of families and development of housing. Kingdom carries out its exempt purpose, to improve the 

welfare of people by developing affordable housing in three capacities: 

 

• First, Kingdom develops affordable housing for all populations (family, senior, special 

needs, transition age youth, orphans, etc.) in partnership with for-profit and nonprofit 

developers. 

• Second, Kingdom consults with for-profit and nonprofit developers as Financial Advisor, 

Construction Manager, and Application Consultant to expedite the development of 

affordable housing. 

• Third, Kingdom enhances the industry’s ability to develop affordable housing by providing 

policy makers and industry practitioners with insightful analysis to amplify the impacts 

they make for low-income families. 

 

 

The Project: 

 

The Flats on Sunset Apartments is a new affordable housing development in Los Angeles that will 

deliver high-quality, long-term homes for households earning between 30% and 80% of Area 

Median Income (AMI), including units thoughtfully designed for large families. The project will 

offer on-site resident parking, a rooftop deck with neighborhood views, and modern community 



amenities that promote connection, comfort, and overall well-being. Together, these features create 

a stable, supportive environment for families to thrive. Flats on Sunset shall provide Instructor-led 

Adult Educational classes and Health and Wellness services and programs. This financing will 

create 284 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 $29,122 as part of the CMFA’s sharing 

of Issuance Fees.  

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 35,231,762 

 Taxable Bond Proceeds: $ 71,157,131  

 Recycled Bonds: $ 11,749,544 

 LIH Tax Credit Equity: $ 7,813,493  

 Deferred Developer Fee: $ 19,104,169 

 Total Sources:  $ 145,056,099 

 

Uses of Funds:  

 Land Acquisition: $ 9,104,200 

 New Construction: $ 86,846,438 

 Developer Fee:  $ 20,869,372 

 Other Costs:  $ 28,236,089 

 Total Uses:  $ 145,056,099 

 

 

Terms of Transaction: 

 

Amount:  $130,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: November 2026 

 

 

 

 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 284 households will be able to enjoy high-quality, independent, affordable housing in 

the City Los Angeles, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

32% (93 Units) restricted to 30% or less of area median income households; and 

17% (48 Units) restricted to 60% or less of area median income households; and 

1% (1 Unit) restricted to 70% or less of area median income households; and 

50% (142 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citibank, N.A. 

Bond Counsel:   Orrick, Herrinton & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  TBD 

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

 

 

Recommendation: 

 

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

Resolution of $130,000,000 for the Flats on Sunset 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. 



 

 

600 COMMONWEALTH APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Kingdom Development, Inc. 

 

Action:  Initial Resolution 

 

Amount:  $160,000,000 

 

Purpose:  Finance an Affordable Housing Facility Located in the 

City of Los Angeles, Los Angeles County, California   

 

Activity:  Affordable Housing 

 

Meeting:  December 12, 2025 

 
 

 

Background: 

 

Kingdom Development, Inc. (“Kingdom”) is a 501(c)(3) California nonprofit public benefit 

corporation. Kingdom’s goal is to enrich the lives of disadvantaged youth through the strengthening 

of families and development of housing. Kingdom carries out its exempt purpose, to improve the 

welfare of people by developing affordable housing in three capacities: 

 

• First, Kingdom develops affordable housing for all populations (family, senior, special 

needs, transition age youth, orphans, etc.) in partnership with for-profit and nonprofit 

developers. 

• Second, Kingdom consults with for-profit and nonprofit developers as Financial Advisor, 

Construction Manager, and Application Consultant to expedite the development of 

affordable housing. 

• Third, Kingdom enhances the industry’s ability to develop affordable housing by providing 

policy makers and industry practitioners with insightful analysis to amplify the impacts 

they make for low-income families. 

 

The Project: 

 

The 600 Commonwealth Apartments project is the acquisition/rehabilitation of a 19-story high rise 

office building that is being converted into affordable housing. The project creates access to 

affordable housing in the community for households earning between 30% and 80% of Area 

Median Income (AMI), as well as generating income and supporting job creation and retention in 



the area. The property is close to a bus stop, grocery store, hospital, public library, pharmacy and 

public park. Services include adult education, health and wellness, or skill building classes. This 

financing will create 426 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 $31,797 as part of the CMFA’s sharing 

of Issuance Fees.  

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 50,273,164 

 Recycled Tax-Exempt Bond Proceeds: $ 85,507,835 

 Deferred Costs:  $ 32,576,642 

 LIH Tax Credit Equity: $ 14,136,982 

 Total Sources:  $ 182,494,623 

 

Uses of Funds:  

 Building & Land Acquisition: $ 39,600,000 

 Building Fees & Permits: $ 3,038,420 

 Architectural & Engineering: $ 3,234,000 

 Residential Construction: $ 73,700,000 

 Contractor’s Overhead & Profit: $ 6,964,650 

 Construction Contingency: $ 3,685,000 

 Developer Fee:  $ 21,714,419 

 Builders Risk Insurance: $ 1,232,000 

 Real Estate Taxes: $ 1,463,000 

 Legal Fees:  $ 369,600  

 Soft Cost Contingency: $ 1,694,000 

 Capitalized Operating Reserve: $ 1,848,000 

 Construction Period Interest: $ 12,603,951 

 Other Costs*:  $ 11,347,583 

 Total Uses:  $ 182,494,623 

 

 

Terms of Transaction: 

 

Amount:  $160,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: October 2026 

 

 

 

 



Public Benefit: 

 

A total of 426 households will be able to enjoy high-quality, independent, affordable housing in 

the City of Los Angeles, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

39% (170 Units) restricted to 30% or less of area median income households; 

1% (1 Unit) restricted to 60% or less of area median income households; and 

60% (255 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citibank, N.A. 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  TBD 

Borrower Counsel:  Bocarsly Emden Cowan Esmail & Arndt LLP 

 

 

Recommendation: 

 

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

Resolution of $160,000,000 for the 600 Commonwealth 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. 



 

 

VILLAGE AT MADRONE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: JEMCOR Development Partners, LLC 

 

Action: Final Resolution 

 

Amount: $115,000,000  

 

Purpose:  Finance Affordable Rental Housing Facilities Located in the 

City of Morgan Hill, Santa Clara County, California  

  

Activity: Affordable Housing 

 

Meeting: December 12, 2025 

 
 

 

Amendment – April 29, 2022: 

 

The Board of the CMFA previously approved a Final Resolution for this project on April 29, 2022. 

The Board is being asked to approve an additional resolution because the Borrower is now 

requesting an increase to the final permanent loan amount. This results in a technical reissuance of 

the bonds.  

 

Original Staff Report 

 

 

Background: 

 

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

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

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

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

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

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

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

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

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

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

coming from existing relationships. 

 



The Project: 

 

Village at Madrone Apartments is a new construction project located in Morgan Hill on a 7.52-acre 

site. The project consists of 246 restricted rental units and 3 unrestricted manager’s units. The 

project will have 70 one-bedroom units, 116 two-bedroom units, and 63 three-bedroom units. The 

buildings will be 3 stories wood framed construction. Common amenities include a club house and 

outdoor barbeques. Each unit will have energy efficient appliances and electrical fixtures as well 

as water saving plumbing fixtures. The construction is expected to begin May 2022 and be 

completed in July 2024. This financing will create 246-units of affordable housing for households 

of the City of Morgan Hill to enjoy for the next 55 years. 

 

 

The City of Morgan Hill: 

 

The City of Morgan Hill is a member of the CMFA and held a TEFRA hearing on April 20, 2022. 

The City held an additional TEFRA hearing on November 19, 2025. Upon closing, the City is 

expected to receive approximately $22,083 as part of the CMFA’s sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction  Permanent 

 Tax-Exempt Bond: $ 62,500,000 $ 66,300,000 

 Taxable Bond Proceeds: $ 13,654,030 $ 0 

 LIH Tax Credit Equity: $ 18,322,100 $ 46,864,089 

 Deferred Developer Fee: $ 12,918,475 $ 10,513,396 

 Deferred Costs:  $ 1,282,880 $ 0 

 Recycled Bonds: $ 15,000,000 $ 0 

 Net Income from Operations: $ 778,448 $ 778,448 

 Total Sources:  $ 124,455,933 $ 124,455,933 

 

Uses of Funds: 

 Land Cost/ Acquisition: $ 14,400,000 

 Construction Costs: $ 70,071,731 

 Construction Hard Costs Contingency: $ 3,411,507 

 Soft Cost Contingency: $ 540,266 

 Architectural/Engineering: $ 2,150,525 

 Construction Interest & Perm Financing: $ 7,926,066 

 Legal Fees:  $ 120,000 

 Reserves:  $ 1,282,880 

 Soft Costs, Marketing, etc.*: $ 10,832,791 

 Developer Fee:  $ 13,720,167 

 Total Uses:  $ 124,455,933 

 

 

 

 

 

 

 

 



Terms of Transaction: 

 

 Amount:  $115,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: December 2025 

 

 

Public Benefit: 

 

A total of 246 households will be able to enjoy high quality, independent, affordable housing in the 

City of Morgan Hill for the next 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

10% (25 Units) restricted to 30% or less of area median income households; and 

10% (25 Units) restricted to 50% or less of area median income households; and 

80% (196 Units) restricted to 60% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citi Community Capital  

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Robinson & Cole LLP 

Borrower Counsel:  Rodriquez Wright 

 

 

Recommendation: 

 

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

of $115,000,000 for the Village at Madrone affordable housing facility located in the City of 

Morgan Hill, Santa Clara County, California. 

 

 

 

 

 

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

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

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

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

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

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

 

**The information mandated by California Government Code Section 5852.1, including the true 

interest cost, finance charge, amount of proceeds received from the sale, and the total payment 

amount to final maturity is attached to this report. 



 

 

VISTA LANE FAMILY APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Mirka Investments, LLC 

 

Action: Final Resolution 

 

Amount: $55,000,000  

 

Purpose:  Finance Affordable Rental Housing Facility Located in the 

City of San Diego, San Diego County, California  

  

Activity: Affordable Housing 

 

Meeting: December 12, 2025 

 
 

 

Amendment – August 26, 2022, Final Resolution: 

 

The CMFA previously issued tax exempt multifamily housing revenue bonds of $37,723,815 and 

taxable multifamily housing revenue bonds of $5,834,083 on August 26, 2022. The developer now 

wishes to increase the permanent debt amount of the loan, which will result in a technical reissuance 

of the bonds.  

 

Original Staff Report  

 

Background: 

 

MirKa with its strategic partners develops and manages high quality, affordable multifamily rental 

housing communities. The team at MirKa is an affordable housing industry veteran having spent 

the last 16 years overseeing the acquisition, predevelopment, development, construction, 

operations, and asset management of a multitude low-income affordable housing projects, 

including but not limited to 4% and 9% tax credit, large-family, senior, and special needs. 

 

MirKa has expertise in all applicable low-income housing funding programs, local, state and federal 

programs, including, but not limited to, MHP, AHSC, VHHP, AHP, USDA 514, NPLH, IHTF, and 

IIG. Prior to founding MirKa, Kursat Misirlioglu served as the Director of Project Finance at one 

of the nation’s leading affordable housing developers, Chelsea Investment Corporation. 

 

In addition to their expertise in project and financial engineering and planning, the team at MirKa 

have taken numerous projects from conception to completion, assembling and managing 



multidisciplinary project teams, including architects, engineers, general contractors, attorneys, 

appraisers, lenders, tax credit equity investors, property managers, supportive service providers, 

capital providers, community-oriented non-profit organizations, and property management 

companies. 

 

 

The Project: 

 

The Vista Lane Family Apartments is a new construction project comprised of 167 units of 

multifamily affordable housing restricted to households with incomes between 30% to 80% of Area 

Median Income. The Development is located in a planned community with close proximity to 

community amenities. The project will be made up of SRO 1-, 2- and 3-bedroom units to 

accommodate various family sizes and needs. Residents will have access to onsite managers, a 

picnic area, courtyard and wireless internet. This financing will create 165 units of affordable 

housing for the low-income households in San Diego for the next 55 years. 

 

 

The County of San Diego: 

 

The County of San Diego is a member of the CMFA and held a TEFRA hearing on April 5, 2022. 

Upon closing, the County received $16,426 as part of the CMFA’s sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 30,326,597 $ 31,613,723 

 Recycled Bond Proceeds: $ 6,110,301 $ 0 

 Taxable Bond Proceeds: $ 7,227,827 $ 0 

 LIH Tax Credit Equity: $ 9,676,274 $ 24,190,686 

 Deferred Developer Fee: $ 4,090,310 $ 4,090,310 

 Land Note:  $ 1,160,000 $ 1,160,000 

 Residual Receipt Loans Accrued Int.: $ 0 $ 48,289 

 Deferred Costs:  $ 2,511,699 $ 0 

 Total Sources:  $ 61,103,008 $ 61,103,008 

 

Uses of Funds: 

 Land Acquisition: $ 7,760,000 

 New Construction: $ 37,053,012 

 Architecture Fees: $ 1,200,000 

 Construction Interest and Fees: $ 2,436,514 

 Permanent Financing: $ 400,188 

 Legal Fees:  $ 295,000 

 Reserves:  $ 641,675 

 Hard Cost Contingency: $ 1,852,651 

 Soft Cost Contingency: $ 205,795 

 Local Development Impact Fees: $ 2,129,250 

 Other Soft Costs*: $ 460,236 

 Developer Fee:  $ 6,668,687 

 Total Uses:  $ 61,103,008 

 



Terms of Transaction: 

 

Amount:  $55,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

Estimated Closing: August 2022 

 

 

Public Benefit: 

 

A total of 165 households will be able to enjoy high quality, independent, affordable housing in 

San Diego, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

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

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

57% (94 Units) restricted to 60% or less of area median income households; and 

21% (35 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    California Bank and Trust 

Bond Counsel:   Jones Hall LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Blank Rome LLP 

Borrower Counsel:  Hobson Bernardino + Davis LLP 

 

 

Recommendation: 

 

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

of $55,000,000 for the Vista Lane Family Apartments affordable multi-family housing facility 

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

 

 

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

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

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

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

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

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

 

**The information mandated by California Government Code Section 5852.1, including the true 

interest cost, finance charge, amount of proceeds received from the sale, and the total payment 

amount to final maturity is attached to this report. 



 

 

PARK VIEW TERRACE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Community HousingWorks 

 

Action: Final Resolution 

 

Amount: $33,000,000 

 

Purpose:  Finance Affordable Rental Housing Facility Located in the 

City of Poway, San Diego County, California  

  

Activity: Affordable Housing 

 

Meeting: December 12, 2025 

 
 

 

Background: 

 

Community HousingWorks (CHW) is a nationally recognized 501(c)(3) nonprofit organization that 

believes “opportunity begins with a stable home.” Founded and headquartered in San Diego County 

in 1988, Community HousingWorks develops and owns life-changing affordable apartment 

communities with resident-centered services for working families, older adults, and people with 

disabilities to forge stronger futures. 

 

CHW has successfully developed new and renovated existing multi-family, affordable rental 

apartments in urban, suburban and rural communities in California and Texas. With 4,289 rental 

apartments operating in 47 communities statewide as of October 2023, and with approximately 428 

apartments currently in construction and another 306 apartments in predevelopment, CHW proudly 

serves more than 11,000 children and adults each year. CHW is an exemplary member of the 

national NeighborWorks Network®, a founding member of the Housing Opportunities 

Collaborative, an award-winning affiliate of UnidosUS, and the national Housing Partnership 

Network. 

 

In addition to developing quality, cost-effective apartment communities, CHW distinguishes itself 

from other developers with outcome-based programs for their residents. CHW delivers innovative, 

nationally recognized onsite programs to residents to give people the knowledge and tools to 

achieve their goals and dreams. As a result, many adult residents are able to get out of debt, improve 

their credit, and start a practice of saving for the future, all of which are critical elements to forging 

pathways out of poverty. Youth have a safe place to learn and grow, to improve their reading ability, 

and have a better opportunity to succeed in school.  



The Project: 

 

Park View Terrace Apartments is located at 13250 Civic Center Dr. and is a community comprised 

of 18 two-story residential buildings, a community building, and on-premises parking. There are 

92 total units with 11 one-bedrooms, 36 two-bedrooms, 35 three-bedrooms and 10 units with four-

bedrooms. Park View Terrace will have 91 units restricted at 50% AMI and one set-aside for staff. 

Residents have access to ample parking, a community center, laundry facility, computer lab, 

playground, tennis court, BBQ area, and is located within walking distance of a bus stop, shopping, 

restaurants, a medical clinic and, entertainment near the library and civic center. 

 

The proposed rehabilitation at Park View Terrace consists of common area updates, including new 

landscaping, repair of stairways, accessible handrails, replacement of the security system and 

replacement of sections of the sidewalks. The units will have new energy-efficient windows, new 

flooring, repairs to the walls and doors, and new appliances. This financing will help preserve 91 

units of affordable housing for the City of Poway for the next 55 years. 

 

 

The City of Poway: 

 

The City of Poway is a member of the CMFA and held a TEFRA hearing on December 11, 2025. 

Upon closing, the City will receive approximately $11,230 as part of the CMFA’s sharing of 

Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 13,601,948 $ 7,361,000 

 Taxable Bond Proceeds: $ 5,403,298 $ 0 

 Recycled Tax-Exempt: $ 4,075,414 $ 0 

 Seller Carryback: $ 11,474,077 $ 11,474,077 

 Seller Carryback: Accrued Interest: $ 572,400 $ 572,400 

 San Diego Community Foundation (SDCF): $ 8,119,375 $ 8,119,375 

 SDCF Accrued Interest: $ 748,568 $ 859,568 

 Deferred Costs:  $ 2,120,022 $ 0 

 Net Operating Income: $ 0 $ 840,604 

 General Partner Equity: $ 999,060 $ 999,060 

 Deferred Developer Fee: $ 1,939,720 $ 1,939,720 

 LIH Tax Credit Equity: $ 1,708,790 $ 18,596,868 

 Total Sources:  $ 50,762,672 $ 50,762,672 

 

Uses of Funds: 

 Land and Acquisition: $ 21,320,968 

 Rehabilitation Costs: $ 12,984,987 

 Construction Hard Cost Contingency: $ 3,246,247 

 Soft Cost Contingency: $ 497,236 
 Relocation  $ 1,440,000 

 Architectural/Engineering: $ 1,620,000 

 Const. Interest, Perm. Financing: $ 3,911,172 

 Legal Fees:  $ 120,000  
 Reserves:  $ 414,364 



 Other Costs:  $ 927,978 

 Developer Fee:  $ 4,279,720 

 Total Uses:  $ 50,762,672 

 

 

Terms of Transaction: 

 

 Amount:  $33,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: December 2025 

 

 

Public Benefit: 

 

A total of 91 households will continue to be able to enjoy high quality, independent, affordable 

housing in the City of Poway, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

100% (91 Units) restricted to 50% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Banner Bank 

Bond Counsel:   Jones Hall LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Davis Wright Tremaine LLP 

Borrower Counsel:  Gubb & Barshay LLP 

Financial Advisor:  California Housing Partnership Corporation 

 

 

Recommendation: 

 

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

of $33,000,000 for the Park View Terrace Apartments affordable multi-family housing facility 

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

 

 

 

 

 

 

 

 

 

 



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

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

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

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

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

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

 

**The information mandated by California Government Code Section 5852.1, including the true 

interest cost, finance charge, amount of proceeds received from the sale, and the total payment 

amount to final maturity is attached to this report. 



 

 

HALEY RANCH ESTATES & HILLSIDE VILLAGE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Community Housing Works 

 

Action: Final Resolution 

 

Amount: $39,000,000 

 

Purpose:  Finance Affordable Rental Housing Facility Located in the 

City of Poway, San Diego County, California  

  

Activity: Affordable Housing 

 

Meeting: December 12, 2025 

 
 

 

Background: 

 

Community HousingWorks (CHW) is a nationally recognized 501(c)(3) nonprofit organization that 

believes “opportunity begins with a stable home.” Founded and headquartered in San Diego County 

in 1988, Community HousingWorks develops and owns life-changing affordable apartment 

communities with resident-centered services for working families, older adults, and people with 

disabilities to forge stronger futures. 

 

CHW has successfully developed new and renovated existing multi-family, affordable rental 

apartments in urban, suburban and rural communities in California and Texas. With 4,289 rental 

apartments operating in 47 communities statewide as of October 2023, and with approximately 428 

apartments currently in construction and another 306 apartments in predevelopment, CHW proudly 

serves more than 11,000 children and adults each year. CHW is an exemplary member of the 

national NeighborWorks Network®, a founding member of the Housing Opportunities 

Collaborative, an award-winning affiliate of UnidosUS, and the national Housing Partnership 

Network. 

 

In addition to developing quality, cost-effective apartment communities, CHW distinguishes itself 

from other developers with outcome-based programs for their residents. CHW delivers innovative, 

nationally recognized onsite programs to residents to give people the knowledge and tools to 

achieve their goals and dreams. As a result, many adult residents are able to get out of debt, improve 

their credit, and start a practice of saving for the future, all of which are critical elements to forging 

pathways out of poverty. Youth have a safe place to learn and grow, to improve their reading ability, 

and have a better opportunity to succeed in school.  



The Project: 

 

Haley Ranch Estates is located at 13455 Poway Creek Rd., Poway and is a community that opened 

in 1992. The community contains 65 single-family homes, all of the homes in Haley Ranch Estates 

have three bedrooms, two full baths, and two-car garages. With the exception of two homes, the 

garages are attached. Haley Ranch includes 64 homes restricted at 50% Area Median Income (AMI) 

and one staff residence. The homes range from 1,129 to 1,232 square feet of living space, plus the 

400 square foot garage area. The community features a community center, pool, playground, BBQ 

area and is close to public transportation. 

 

On-site property management services will continue to be provided by ConAm, and the resident 

services will continue to be provided by CHW and additional third-party partnerships. Community 

HousingWorks is evaluating the feasibility of combining Haley Ranch and Hillside Village into 

one scattered-site ownership entity with combined financing. 

 

Hillside Village is located at 12979 Community Rd., Poway and is a community first constructed 

in 2003 and comprised of 15 two-story residential buildings and a community building and an on-

site daycare facility and on-premises parking. There are 71 townhome-style apartments ranging 

from 11 one-bedroom units, 19 two-bedroom units, 35 three-bedroom units, and 6 units with four-

bedrooms. Hillside Village includes 70 homes restricted at 50% AMI, and one set aside for staff. 

Residents of the community have access to ample parking, a community center, laundry facility, 

computer lab, playground, basketball court, BBQ area and is close to public transportation. 

 

Both projects will undergo substantial renovation to building exteriors and all interior units.  

 

On-site property management services will continue to be provided by ConAm, and the resident 

services will continue to be provided by CHW and additional third-party partnerships. Community 

HousingWorks is evaluating the feasibility of combining Haley Ranch and Hillside Village into 

one scattered-site ownership entity with combined financing. This financing will help preserve 134 

units of affordable housing for the City of Poway for the next 55 years. 

 

 

The City of Poway: 

 

The City of Poway is a member of the CMFA will hold a TEFRA hearing on December 11, 2025. 

Upon closing, the City will receive approximately $13,222 as part of the CMFA’s sharing of 

Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 19,032,014 $ 7,297,500 

 Taxable Bond Proceeds: $ 2,497,497 $ 0 

 Recycled Tax-Exempt: $ 5,301,975 $ 0 

 Seller Carryback: $ 20,564,966 $ 20,564,966 

 Seller Carryback: Accrued Interest: $ 1,481,109 $ 1,481,109 

 City of Poway:  $ 6,197,790 $ 6,197,790 

 City of Poway: Accrued Interest: $ 708,451 $ 708,451 

 Deferred Costs:  $ 3,120,816 $ 0 

 Acquired Reserves: $ 2,466,891 $ 2,466,891 



 Deferred Developer Fee: $ 2,385,982 $ 2,385,982 

 LIH Tax Credit Equity: $ 2,323,485 $ 24,978,288 

 Total Sources:  $ 66,080,976 $ 66,080,976 

 

Uses of Funds: 

 Land and Acquisition: $ 29,689,560  

 Rehabilitation:  $ 16,603,692 

 Construction Hard Cost Contingency: $ 2,490,554 

 Soft Cost Contingency: $ 353,760 

 Relocation:  $ 2,403,300 
 Architectural/Engineering: $ 1,704,103 

 Const. Interest, Perm. Financing: $ 5,217,112 

 Legal Fees:  $ 60,000  
 Reserves:  $ 605,616 

 Other Costs:  $ 1,347,297 

 Developer Fee:  $ 5,605,982 

 Total Uses:  $ 66,080,976 

 

 

Terms of Transaction: 

 

 Amount:  $39,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: December 2025 

 

 

Public Benefit: 

 

A total of 134 households will continue to be able to enjoy high quality, independent, affordable 

housing in the City of Poway, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

100% (134 Units) restricted to 50% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Banner Bank 

Bond Counsel:   Jones Hall LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Davis Wright Tremaine LLP 

Borrower Counsel:  Gubb & Barshay LLP 

Financial Advisor:  California Housing Partnership Corporation 

 

 

 

 



Recommendation: 

 

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

of $39,000,000 for the Haley Ranch Estates & Hillside Village Apartments affordable multi-family 

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

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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

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

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

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

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

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

 

**The information mandated by California Government Code Section 5852.1, including the true 

interest cost, finance charge, amount of proceeds received from the sale, and the total payment 

amount to final maturity is attached to this report. 



 

 

PACIFIC STREET FOUR APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Community HousingWorks 

 

Action: Final Resolution 

 

Amount: $15,000,000 

 

Purpose:  Finance Affordable Rental Housing Facility Located in the 

City of Rocklin, Placer County, California  

  

Activity: Affordable Housing 

 

Meeting: December 12, 2025 

 
 

 

Background: 

 

Community HousingWorks (“CHW”) is a nationally recognized 501(c)(3) nonprofit organization 

that believes “opportunity begins with a stable home.” Founded and headquartered in San Diego 

County in 1988, Community HousingWorks develops and owns life-changing affordable apartment 

communities with resident-centered services for working families, older adults, and people with 

disabilities to forge stronger futures.  

 

CHW has successfully developed new and renovated existing multi-family, affordable rental 

apartments in urban, suburban and rural communities in California and Texas. With 4,289 rental 

apartments operating in 47 communities statewide as of October 2023, and with approximately 428 

apartments currently in construction and another 306 apartments in predevelopment, CHW proudly 

serves more than 11,000 children and adults each year. CHW is an exemplary member of the 

national NeighborWorks Network®, a founding member of the Housing Opportunities 

Collaborative, an award-winning affiliate of UnidosUS, and the national Housing Partnership 

Network. 

 

In addition to developing quality, cost-effective apartment communities, CHW distinguishes itself 

from other developers with outcome-based programs for their residents. CHW delivers innovative, 

nationally recognized onsite programs to residents to give people the knowledge and tools to 

achieve their goals and dreams. As a result, many adult residents are able to get out of debt, improve 

their credit, and start a practice of saving for the future, all of which are critical elements to forging 

pathways out of poverty. Youth have a safe place to learn and grow, to improve their reading ability, 

and have a better opportunity to succeed in school. 



The Project: 

 

Pacific Street Four Apartments, located at Pacific Street and Pine Street in Rocklin on a 0.42-acre 

site, is the new construction of 50 units of housing, consisting of 50 restricted rental units. The 

project will have 26 one-bedroom units, 14 two-bedroom units, and 10 three-bedroom units, serving 

tenants with rents affordable to households earning 30%-60% of area median income (AMI). The 

building will be 3 stories. Common amenities include a community room with 2,384 square feet 

playground, laundry room, and surface parking. Each unit will have central heat/cool, blinds, 

ceiling fan, coat closet, stove/oven, dishwasher, and disposal. The construction is expected to be 

completed in August 2026. This financing will provide 50 units of affordable housing for low-

income residents in the City of Rocklin for 55 years. 

 

 

The City of Rocklin: 

 

The City of Rocklin is a member of the CMFA and held a TEFRA hearing on April 22, 2025. Upon 

closing, the City will receive approximately $6,683 as part of the CMFA’s sharing of Issuance 

Fees.  

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 10,693,101 $ 0 

 Taxable Bond Proceeds: $ 0 $ 5,176,000 

 Recycled Tax-Exempt: $ 3,000,000 $ 3,000,000 

 City of Rocklin:  $ 2,600,000 $ 2,600,000 

 City of Rocklin: Ground Lease: $ 631,916 $ 631,916 

 Deferred Developer Fee: $ 980,109 $ 980,109 

 Deferred Costs:  $ 1,343,809 $ 0 

 LIH Tax Credit Equity: $ 2,763,490 $ 9,624,400 

 Total Sources:  $ 22,012,425 $ 22,012,425 

 

Uses of Funds: 

 Land and Acquisition: $ 1,050,310 

 Construction Costs: $ 11,691,391 

 Construction Hard Cost Contingency: $ 592,400 

 Soft Cost Contingency: $ 471,936 
 Architectural/Engineering: $ 850,327 

 Const. Interest, Perm. Financing: $ 1,789,780 

 Legal Fees:  $ 114,136  
 Reserves:  $ 222,359 

 Other Costs:  $ 2,641,611 

 Developer Fee:  $ 2,588,175 

 Total Uses:  $ 22,012,425 

 

 

 

 

 

 



Terms of Transaction: 

 

 Amount:  $15,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: December 2025 

 

 

Public Benefit: 

 

A total of 50 households will be able to enjoy high-quality, independent, affordable housing in the 

City of Rocklin for the next 55 years.  

 

Percent of Restricted Rental Units in the Project:  100% 

28% (14 Units) restricted to 30% or less of area median income households; and 

26% (13 Units restricted to 50% or less of area median income households; and 

46% (23 Units) restricted to 60% or less of area median income households.  

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Capital One, N.A. 

Bond Counsel:   Jones Hall LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Sidley Austin LLP 

Borrower Counsel:  Gubb and Barshay, LLP 

Financial Advisor:  California Housing Partnership Corporation 

 

 

Recommendation: 

 

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

of $15,000,000 for the Pacific Street Four Apartments affordable multi-family housing facility 

located in the City of Rocklin, Placer 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. 



 

 

COMMUNITY HUB @ INGLEWOOD APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: BMB Company 

 

Action: Final Resolution 

 

Amount: $37,500,000 

 

Purpose:  Finance Affordable Rental Housing Facility Located in the 

City of Inglewood, Los Angeles County, California  

  

Activity: Affordable Housing 

 

Meeting: December 12, 2025 

 
 

 

Background: 

 

BMB Company (“BMB”) is a collaboration between a group of BIPOC affordable housing 

developers who focus on delivering unique projects throughout the West Coast and beyond. The 

partners of BMB have over 50 years of collective affordable and multifamily housing development, 

acquisition, and syndication experience. BMB focuses on developing housing that leads to positive 

socioeconomic outcomes for underserved communities. The BMB team possesses the fortitude to 

carry projects from inception to stabilization, approaching all aspects with technical expertise. As 

a collective of BIPOC real estate developers, they utilize their skillsets to empower their 

communities, leading all endeavors with compassion and empathy.  

 
 
The Project: 
 
The Community Hub at Inglewood Apartments is a proposed new construction of two apartment 

buildings as well as a proposed renovation of two existing school buildings. The project is the 

adaptive reuse of a former school building into 59 units of affordable housing and 1 manager’s unit. 

The affordable units will be studio units, targeting tenants of 30% - 80% AMI. The project is in 

partnership with Inglewood First United Methodist Church, one of the oldest African American 

churches in the city of Inglewood. The goal of the project is to provide high-quality affordable 

housing not only to residents within the community but also congregants of the Church. The project 

site is located less than a mile from SoFi Stadium, host of Superbowl LVI in 2022. Like many areas 

in the city of Los Angeles, Inglewood is seeing rapid re-development and gentrification of 

historically black communities, and this project will serve to preserve affordability to families who 

have called this area home for generations. Amenities include a community room, outdoor covered 



lounge, internal courtyard, laundry room, common area Wi-Fi and a workspace room. There will 

also be a partial electrical cost reduction with photovoltaic solar panels on the property. Services 

include health and wellness classes, as well as courses to learn about economic development 

opportunities. The financing of this project will result in providing affordable housing for 59 

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

 

 

The City of Inglewood: 

 

The City of Inglewood is a member of the CMFA and held a TEFRA hearing on August 19, 2025. 

Upon closing, the City will receive approximately $10,813 as part of the CMFA’s sharing of 

Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 22,638,299 $ 0 

 Taxable Bond Proceeds: $ 1,995,495 $ 12,453,794 

 City of Inglewood: HOME: $ 4,000,000 $ 4,000,000 

 City of Inglewood: PHLA: $ 2,000,000 $ 2,000,000 

 City of Inglewood: $ 5,000,000 $ 5,000,000 

 City of Inglewood: $ 2,500,000 $ 2,500,000 

 IFMC:  $ 350,000 $ 350,000 

 Deferred Developer Fee: $ 2,100,000 $ 2,100,000 

 General Partner Equity: $ 1,153,195 $ 1,153,195 

 LIH Tax Credit Equity: $ 2,363,156 $ 14,543,156 

 Total Sources:  $ 44,100,145 $ 44,100,145 

 

Uses of Funds: 

 Land and Acquisition: $ 6,871,937 

 Construction Costs: $ 22,286,366 

 Construction Hard Cost Contingency: $ 1,123,974 

 Soft Cost Contingency: $ 114,904 
 Architectural/Engineering: $ 1,622,126 

 Const. Interest, Perm. Financing: $ 3,146,715 

 Legal Fees:  $ 945,000  
 Reserves:  $ 237,166 

 Other Costs:  $ 1,498,762 

 Developer Fee:  $ 6,253,195 

 Total Uses:  $ 44,100,145 

 

 

Terms of Transaction: 

 

 Amount:  $37,500,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: January 2026 

 



Public Benefit: 

 

A total of 59 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Inglewood for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

51% (30 Units) restricted to 30% or less of area median income households; and 

15% (9 Units) restricted to 50% or less of area median income households; and 

34% (20 Units) restricted to 60% or less of area median income households. 

Unit Mix: Studio & 1-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    US Bank N.A. 

Bond Counsel:   Jones Hall LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Davis Wright Tremaine LLP 

Borrower Counsel: Goldfarb & Lipman LLP 

 

 

Recommendation: 

 

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

of $37,500,000 for the Community Hub @ Inglewood Apartments affordable multi-family housing 

facility located in the City of Inglewood, 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. 



 

 

CRESCENT MEADOWS APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Self-Help Enterprises 

 

Action: Final Resolution 

 

Amount: $15,000,000 

 

Purpose:  Finance Affordable Rental Housing Facility Located in the 

City of Visalia, Tulare County, California  

  

Activity: Affordable Housing 

 

Meeting: December 12, 2025 

 
 

 

Background: 

 

Self-Help Enterprises (“SHE”) is a private, non-profit, 501(c)(3) tax exempt corporation 

established under the laws of the State of California in order to improve the living conditions and 

community standards of low-income families in an eight-county rural area of California’s San 

Joaquin Valley. The primary emphasis of the organization has continuously been the creation of 

new affordable housing opportunities and the preservation and improvement of existing housing. 

 

SHE has completed construction on over 6,200 new single-family homes. These homes were all 

built under the mutual self-help method of construction with homeowners providing over 70 

percent of construction labor requirements. SHE located or developed the lots, assisted families in 

obtaining affordable financing, and provided technical resources and construction supervision 

during construction of these new homes. The first program of its kind, SHE has, in its 51-year 

history, served as a prototype for dozens of similar programs scattered throughout the rural United 

States. 

 

SHE has rehabilitated over 6,361 homes in low-income neighborhoods in the eight-county area of 

the San Joaquin Valley. A key element of SHE efforts in this area has been the assistance to local 

communities in competing for scarce resources and successfully implementing rehabilitation 

programs. SHE has developed and operates 1,347 rental housing units. SHE has also assisted 

numerous Housing Authorities and other entities in the development of multi-family housing units 

in the eight-county service area. SHE owns and operates all of the rental units long-term and 

provides on-site resident services such as computer training, after school program, Zumba and 



obesity prevention services, and other community-based programs designed to empower residents 

to be healthy and financially secure.  

 
 
The Project: 
 
The Crescent Meadows Apartments is the proposed new construction of an affordable senior rental 

community. The proposed project is Phase 1 of development that covers 3.2 acres of a total of 6.36 

acres in Visalia, CA. This project will consist of 80 units designed specifically for seniors. The 

community will feature 64 one-bedroom units and 16 two-bedroom units, all available to seniors 

aged 62 and older. A central community building will provide office space for the full-time on-site 

manager and resident services staff, as well as a gathering space for community workshops and 

resident events. Crescent Meadows will serve residents with incomes at 30% - 80% of the area 

median income. The financing of this project will create affordable housing for 79 households in 

the City of Visalia for the next 55 years. 

 

 

The City of Visalia: 

 

The City of Visalia is a member of the CMFA and held a TEFRA hearing on July 21, 2025. Upon 

closing, the City will receive approximately $7,146 as part of the CMFA’s sharing of Issuance 

Fees.  

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 10,659,292 $ 3,000,000 

 Taxable Bond Proceeds: $ 2,274,638 $ 0 

 HCD: NHTF:  $ 5,712,291 $ 5,713,292 

 HCD: Homekey: $ 11,250,000 $ 11,250,000 

 HCD: Homekey+ Operating Subsidy: $ 0 $ 720,000 

 City of Visalia – HOME: $ 235,899 $ 1,008,956 

 Tulare County: REAP: $ 1,369,665 $ 1,369,665 

 Accrued Interest: $ 50,494 $ 50,494 

 Deferred Costs:  $ 2,605,157 $ 0 

 Deferred Developer Fee: $ 3,680,598 $ 3,680,598 

 LIH Tax Credit Equity: $ 1,227,226 $ 12,272,255 

 Total Sources:  $ 39,065,260 $ 39,065,260 

 

 

 

 

 

 

 

 

 

 

 

 



Uses of Funds: 

 Land and Acquisition: $ 900,000 

 Construction Costs: $ 25,347,092 

 Construction Hard Cost Contingency: $ 1,334,057 

 Soft Cost Contingency: $ 183,305 
 Architectural/Engineering: $ 1,051,563 

 Const. Interest, Perm. Financing: $ 2,487,472 

 Legal Fees:  $ 175,000  
 Reserves:  $ 382,311 

 Other Costs:  $ 2,523,962 

 Developer Fee:  $ 4,680,498 

 Total Uses:  $ 39,065,260 

 

 

Terms of Transaction: 

 

 Amount:  $15,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: January 2026 

 

 

Public Benefit: 

 

A total of 79 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Visalia for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

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

10% (8 Units) restricted to 40% or less of area median income households; and 

41% (32 Units) restricted to 50% or less of area median income households; and 

19% (15 Units) restricted to 80% or less of area median income households. 

Unit Mix: 1- & 2-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Tri Counties Bank 

Bond Counsel:   Jones Hall LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  KMO Partners, LLP 

Borrower Counsel:  Gubb and Barshay LLP 

 

 

Recommendation: 

 

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

of $15,000,000 for the Crescent Meadows Apartments affordable multi-family housing facility 

located in the City of Visalia, Tulare 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. 



 

 

MOUNTAIN VIEW LOT 12 APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Related Companies 

 

Action: Final Resolution 

 

Amount: $70,000,000 

 

Purpose:  Finance Affordable Rental Housing Facility Located in the 

City of Mountain View, Santa Clara County, California  

  

Activity: Affordable Housing 

 

Meeting: December 12, 2025 

 
 

 

Background: 

 

In 1972, Stephen Ross founded Related Companies, known then as Related Housing Companies. 

Today, Related is a fully integrated, highly diversified industry leader with expertise in virtually 

every aspect of development, acquisitions, management, finance, marketing and sales. 

  

Related owns and operates a portfolio of assets valued at over $15 billion. Affordable housing laid 

the foundation of Related Companies, and they continue to place a high priority on developing, 

acquiring and preserving housing for this sector. Over 60% of the 40,000 residential apartment 

homes under their management are part of one or more affordable housing programs, and an 

additional 20% of these homes provide workforce housing. 

 

To date, Related has developed or acquired over 23,000 affordable housing units with a total value 

of approximately $3.5 billion. Currently, they have over 7,000 units under development or under 

contract throughout the country with a value in excess of $1.5 billion. Their portfolio of affordable 

and mixed-income developments demonstrates their continuing ability to create affordable housing 

opportunities in a variety of geographically, economically and socially diverse neighborhoods. 

 

 

The Project: 

 

The Mountain View Lot 12 apartments is a 100% affordable 120-unit, 5-story building located on 

a 1.5-acre City-owned site in downtown Mountain View. The unit mix includes 18 studios, 41 one-

bedrooms units, 30 two-bedroom units and 30 three-bedroom units to serve households with 



incomes ranging from 30% to 80% AMI, plus one manager’s unit. The Project includes a residential 

lobby, large community room, courtyard, offices for property management and on-site resident 

services, and other common area amenities to provide a welcoming environment for residents. 20 

units are set aside to serve formerly homeless households referred through the County of Santa 

Clara Office of Supportive Housing (OSH) Rapid Rehousing (RRH) Program. An additional 15 

units will be prioritized for households with developmental and intellectual disabilities. OSH will 

provide on-site supportive services specifically targeted to the needs of RRH residents at no cost. 

Co-Developer Alta Housing will also provide on-site resident services to all residents. The Project 

will be all-electric and will target a GreenPoint-rated Gold rating to promote a sustainable and 

healthy environment for residents. The financing of this project will create 119 units of affordable 

housing for residents of Mountain View for the next 55 years. 

 

 

The City of Mountain View: 

 

The City of Mountain View is a member of the CMFA and held a TEFRA hearing on November 

4, 2025. Upon closing, the City will receive approximately $17,164 as part of the CMFA’s sharing 

of Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 62,900,000 $ 19,772,578 

 Taxable Bond Proceeds: $ 4,285,813 $ 0 

 SCC: Measure A: $ 19,750,000 $ 19,750,000 

 SSC: Accrued Interest: $ 0 $ 1,144,999 

 City of Mountain View: $ 23,450,000 $ 23,450,000 

 CMV: Accrued Interest: $ 0 $ 1,902,922 

 Destination Home Silicon Valley: $ 2,500,000 $ 2,500,000 

 Deferred Costs:  $ 6,524,525 $ 0 

 General Partner Equity: $ 500,000 $ 500,000  

 Deferred Developer Fee: $ 5,536,000 $ 5,536,000 

 LIH Tax Credit Equity: $ 5,654,427 $ 56,544,266 

 Total Sources:  $ 131,100,765 $ 131,100,765 

 

Uses of Funds: 

 Land and Acquisition: $ 50,065 

 Construction Costs: $ 88,251,476 

 Construction Hard Cost Contingency: $ 4,400,574 

 Soft Cost Contingency: $ 693,933 
 Architectural/Engineering: $ 5,540,918 

 Const. Interest, Perm. Financing: $ 12,192,555 

 Legal Fees:  $ 295,000  
 Reserves:  $ 776,604 

 Other Costs:  $ 8,363,640 

 Developer Fee:  $ 10,536,000 

 Total Uses:  $ 131,100,765 

 

 

 



Terms of Transaction: 

 

 Amount:  $70,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: January 2026 

 

 

Public Benefit: 

 

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

housing in the City of Mountain View for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

42% (50 Units) restricted to 30% or less of area median income households; and 

3% (4 Units) restricted to 40% or less of area median income households; and 

37% (44 Units) restricted to 50% or less of area median income households; and 

18% (21 Units) restricted to 60% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Wells Fargo Bank, N.A. 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Sidley Austin LLP 

Borrower Counsel:  Bocarsly Emden Cowan Esmail & Arndt LLP 

 

 

Recommendation: 

 

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

of $70,000,000 for the Mountain View Lot 12 Apartments affordable multi-family housing facility 

located in the City of Mountain View, Santa Clara County, California. 

 

 

 

 

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

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

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

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

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

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

 

**The information mandated by California Government Code Section 5852.1, including the true 

interest cost, finance charge, amount of proceeds received from the sale, and the total payment 

amount to final maturity is attached to this report. 



 

 

BERRYESSA FAMILY APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Swenson 

 

Action: Final Resolution 

 

Amount: $120,000,000 

 

Purpose:  Finance Affordable Rental Housing Facility Located in the 

City of San Jose, Santa Clara County, California  

  

Activity: Affordable Housing 

 

Meeting: December 12, 2025 

 
 

 

Background: 

 

For one hundred years, the Swenson family has been a dynamic partner in building California. Four 

generations of expertise deliver an unparalleled level of creative design, quality developments and 

efficient construction practices. Swenson finds innovative solutions for every opportunity. It is their 

ability to excel in all aspects of building and development that sets them apart. They can go into 

any development situation and create value –from the ground up. 

 

The team of experts at Swenson transforms the complexity of real estate development into an art 

form. They have the expertise and resources to manage a project to fruition, on time, under budget 

and cost-effectively. They have expertise in: 

 

- Effective use of available land 

- Public policy, process and approvals 

- Supervisory skills needed through all phases 

- Financial calculations and business considerations 

 

They collaborate with clients to customize the precise scope of services needed, including 

financing, in-house architecture and design, leasing, ownership and management. Some projects 

may require only components of their services, such as pre-development activities or construction 

management. 

 



In addition, since the company began, Swenson has sought and retained highly skilled and qualified 

people who possess the experience, integrity and dedication to navigate the constantly changing 

construction and development environment. 

 

 

The Project: 

 

The Berryessa Family Apartments, located at 1655 Berryessa Road in San Jose on a 2.35-acre site, 

is the proposed new construction of 260 units of housing, consisting of 257 restricted rental units 

and 3 unrestricted manager's units. The project will have 93 one-bedroom units, 102 two-bedroom 

units, and 65 three-bedroom units, serving families with rents affordable to households earning 

30%-70% of area median income (AMI). The construction is expected to begin in October 2025 

and be completed in January 2028.  The financing of this project will result in providing affordable 

housing for 257 households in the City of San Jose for the next 55 years. 

 

 

The City of San Jose: 

 

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

Upon closing, the City will receive approximately $25,083 as part of the CMFA’s sharing of 

Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 69,000,000 $ 44,359,000 

 Taxable Bond Proceeds: $ 13,693,154 $ 0 

 Recycled Tax-Exempt: $ 11,300,000 $ 0 

 Safehold, Inc.:  $ 33,000,000 $ 33,000,000 

 Deferred Reserves: $ 1,154,808 $ 0 

 Deferred Developer Fee: $ 15,028,313 $ 14,920,930 

 Net Operating Income: $ 0 $ 2,434,279 

 LIH Tax Credit Equity: $ 12,115,516 $ 60,577,582 

 Total Sources:  $ 155,291,790 $ 155,291,791 

 

Uses of Funds: 

 Land and Acquisition: $ 15,200,000 

 Construction Costs: $ 86,394,593 

 Construction Hard Cost Contingency: $ 4,252,749 

 Soft Cost Contingency: $ 575,097 
 Architectural/Engineering: $ 4,500,000 

 Const. Interest, Perm. Financing: $ 13,529,884 

 Legal Fees:  $ 415,000  
 Reserves:  $ 1,154,808 

 Other Costs:  $ 11,391,349 

 Developer Fee:  $ 17,878,311 

 Total Uses:  $ 155,291,791 

 

 

 



Terms of Transaction: 

 

 Amount:  $120,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: January 2026 

 

 

Public Benefit: 

 

A total of 257 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of San Jose for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

10% (26 Units) restricted to 30% or less of area median income households; and 

10% (26 Units) restricted to 50% or less of area median income households; and 

40% (104 Units) restricted to 60% or less of area median income households; and 

40% (101 Units) restricted to 70% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Berkadia LLC 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Robinson & Cole LLP 

Borrower Counsel:  Cox, Castle & Nicholson LLP 

Financial Advisor:  Novogradac & Company LLP 

 

 

Recommendation: 

 

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

of $120,000,000 for the Berryessa Family 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, 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. 



 

 

HEALTHCORE NORTHBAY PROPERTIES 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

  

Applicant: HealthCore Vacaville LLC 

 

Action:  Final Resolution 

 

Amount:  $80,000,000  

 

Purpose:  Finance the Acquisition, Improvement, Renovation, and 

Equipping of Health Facilities in the City of Vacaville, 

Solano County, California. 

 

Activity:  Healthcare Services 

 

Meeting:  December 12, 2025 
 

 

 

Background: 

 

HealthCore Vacaville LLC will be a Delaware limited liability company, whose sole member is 

HealthCore Foundation, a Delaware nonprofit corporation described in Section 501(c)(3) of the 

Code.  

 

HealthCore Foundation was created to assist healthcare institutions continue to provide healthcare 

services at the lowest feasible cost, allowing the cost-effective delivery of medical care to improve 

community health outcomes. It achieves this goal by assisting healthcare institutions to cost 

effectively acquire, construct and develop medical facilities essential to the healthcare institution’s 

mission, permitting their healthcare partners greater liquidity and flexibility. 

 

The board of HealthCore Foundation collectively has decades of experience with developing and 

financing healthcare facilities across the United States. Over the last five years, they have worked 

on over 20 healthcare real estate developments. 

 

 

The Project: 

 

The proceeds of the Bonds will be used to provide funds to (i) finance the acquisition, construction, 

expansion, remodeling, renovation, furnishing, equipping and/or improvement of the healthcare 

facilities located at 1020 Nut Tree Rd, Vacaville, California 95687 and the assumption of the 



ground lease by the Borrower with respect to the real property related thereto and (ii) pay the costs 

of issuance of the Bonds. 

 

 

The County of Solano: 

 

The County of Solano is a member of the CMFA and held a TEFRA hearing on December 9, 2025. 

Upon closing, the County will receive approximately $18,333 as part of CMFA’s sharing of 

Issuance Fees. 

 

 

Proposed Financing:  

 

Sources of Funds: 

 Tax-Exempt Bonds: $ 80,000,000 

 Total Sources:  $ 80,000,000 

 

Uses of Funds:  

 Building Acquisition: $ 60,000,000 

 New Construction: $ 18,000,000 

 Costs of Issuance: $ 2,000,000 

 Total Uses:  $ 80,000,000 

 

 

Terms of Transaction: 

 

 Amount:  $80,000,000 

Maturity: 10 years  

 Collateral:  Gross Revenue Pledge & Deed of Trust 

Bond Purchasers: Private Placement 

Estimated Closing: December 2025 

 

 

Public Benefit: 

 

The Project will be leased to NorthBay Healthcare Group to help NorthBay deliver healthcare 

services at lowest feasible costs, allowing the cost-effective delivery of medical care to improve 

community health outcomes. 

 

 

Finance Team: 

 

Placement Agent: Raymond James & Associates, Inc. 

Bond and Borrower Counsel: Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. 

Lessee:    NorthBay Healthcare Group 

Lessee Real Estate Counsel: Rimon Law 

Issuer Counsel:   Jones Hall LLP 

Lessee 501c3 Counsel:  Orrick, Herrington & Sutcliffe LLP 

 

 

 



Recommendation: 

 

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

of $80,000,000 for the HealthCore Foundation project located in the City of Vacaville, Solano 

County, California. 

 

 

 

 

 

 

 

 

 

 

 

 

 

*The information mandated by California Government Code Section 5852.1, including the true 

interest cost, finance charge, amount of proceeds received from the sale, and the total payment 

amount to final maturity is attached to this report. 

 



 

 

HERITAGE II  

& GRASSLANDS II COMMUNITY FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: DR Horton Bay, Inc. 

 

Amount: $3,000,000 

 

Action: Approval 

 

Purpose:  Approve Resolutions of Intention to Form CMFA 

Community Facilities District No. 2025-19 (City of 

Riverbank – Heritage II & Grasslands II) and Approve 

Resolution of Intention to Incur Bonded Indebtedness 

  

Activity: BOLD/ Community Facilities District 

 

Meeting: December 12, 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 Riverbank (the “City”) is a member 

of the CMFA and a participant in BOLD. DR Horton Bay, Inc. (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. 2025-19 (City of Riverbank – Heritage II & 

Grasslands II). 

 

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. 2025-19 (City of Riverbank – Heritage II & 

Grasslands II), 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. 2025-19 (City of Riverbank – Heritage II & Grasslands II) to 

Finance the Acquisition and Construction of Certain Public Facilities (the “Resolution of Intention 

to Incur Bonded Indebtedness”). 

 

 

The Project: 

 

The proposed CFD includes two noncontiguous projects being developed by DR Horton within the 

City of Riverbank.   

 

The Heritage II project is a 47-unit project being developed on 6.49 net acres. This is a continuation 

of the Heritage I project, for which a CFD was formed by the CMFA and for which bonds were 

sold.  There are two product lines for the Heritage II project; Palisade (23 units) and Sierra (24 

units).  Square footages range from 1,799 square feet to 1,846 square feet, with prices in the low 

$500,000 range.     

 

The Grassland II project consists of 22 units being developed on 4.18 net acres. This project 

includes two product lines; Madrone (4 units) and Redwood (18 units).  Home sizes range from 

1,799 to 1,898, with prices ranging from $539,699 to $573,940. 

 

All lots are finished in each project.  DR Horton is actively constructing homes and expects home 

sales and closing in the first quarter of 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 $3,000,000 

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 Heritage II & Grasslands II CFD will be sold as a 

pooled financing. The Heritage II & Grasslands II CFD transaction will be pooled with other similar 

sized CFDs and sold in mid-2026. 

 

 



Authorized Facilities: 

 

The California Municipal Finance Authority Community Facilities District No. 2025-19 (City of 

Riverbank – Heritage II & Grasslands II) (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, Stanislaus w 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 Riverbank: 

• Sewer Connection Fee 

• Water Connection Fee 

• Water Impact Fee 

• Wastewater Impact Fee 

• Storm Drainage Impact Fee 

• Parks and Rec Impact Fee 

• Traffic Impact Fee 

• Police/General Government Impact 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 

Intention to Form CFD and the Resolution of Intention to Incur Bonded Indebtedness in an amount 

not to exceed $3,000,000.  

 

 

 



 

 

 

EMERALD RIDGE COMMUNITY FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Lennar Homes of California 

 

Amount: $7,880,000 

 

Action: Approval 

 

Purpose:  Approve Resolution to Change the Authorized Facilities and 

Bonded Indebtedness Limit and Declaring Results of the 

Election for CMFA Community Facilities District No. 2023-

4 (Jurupa Area Recreation and Park District – Emerald Ridge)  

  

Activity: BOLD/ Community Facilities District 

 

Meeting: December 12, 2025 

 
 

 

Background and Resolutions: 

 

On April 28, 2023, pursuant to Resolution No. 23-123 the Board of Directors (the “Board”) of the 

California Municipal Finance Authority (the “Authority”) established the California Municipal 

Finance Authority Community Facilities District No. 2023-4 (Jurupa Area Recreation and Park 

District – Emerald Ridge) (the “CFD”) (the “District”).   

 

Since the formation of the District, Lennar Homes of California purchased the property from the 

prior developer.  Lennar Homes of California (the “Developer”) has requested certain changes be 

made. 

 

On November 7, 2025, at the request of all the owners of land within Community Facilities District 

No. 2023-4 (Jurupa Area Recreation and Park District –Emerald Ridge), the CMFA adopted 

Resolution No. 25-532 stating its consideration of proceedings to amend the Rate and Method of 

Apportionment for the CFD. 

 

These amendments included the following: (1) amending the RMA to add certain provisions such 

that it reads as set forth in the proposed Amended Rate and Method of Apportionment of Special 

Tax set forth in Exhibit A of the Resolution, (2) amend the list of Facilities to add additional 

facilities such that it reads as set forth in the proposed List of Authorized Facilities, and (3) increases 

the CFD Bond Authorization from $6,310,000 to $7,880,000 and setting a public hearing. 

 



At this meeting on December 12, 2025, the Board of the CMFA is holding a noticed public hearing 

as required by the Act and the Resolution of Consideration relative to the proposed changes to the 

special tax formula for Community Facilities District No. 2023-4 (Jurupa Area Recreation and Park 

District – Emerald Ridge). 

 

As requested by the property owner, and absent a written protest, a landowner election is to be held 

to approve the change proceeds as previously noticed. Upon a vote in favor, the change proceedings 

shall be adopted and the Rate and Method of Apportionment shall be changed as discussed above. 
 

 

Recommendation: 

 

The Executive Director recommends that the CMFA Board of Directors holds a public hearing and 

an election and approve the resolution to amend the Special Tax Formula and bonded indebtedness 

limit for CMFA Community Facilities District No. 2023-4 (Jurupa Area Recreation and Park 

District – Emerald Ridge). 

 



 

 

HAT RANCH COMMUNITY FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Riverside LHC LTD  (Richland Communities) 

 

Amount: $80,000,000 

 

Action: Approval 

 

Purpose:  Approve Resolutions Forming CMFA Community Facilities 

District No. 2025-17 Improvement Area No. 1 (City of 

Manteca – Hat Ranch) and Future Annexation Area, 

Authorizing Incurrence of Bonded Indebtedness, Holding 

Special Landowner Election, and Introducing the Ordinance 

  

Activity: BOLD/ Community Facilities District 

 

Meeting: December 12, 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. LGI 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 City. The CMFA and the City previously 

accepted such application, and on October 24, 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 December 12, 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 October 24, 

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. 2025-17 Improvement Area No. 1 (City of Manteca – Hat 

Ranch) 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”). 



 

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. 2025-17 Improvement Area No. 1 (City of Manteca – Hat Ranch) and Future 

Annexation Area. 

 

Next, the Board of Directors of the CMFA can adopt a resolution authorizing the issuance of debt 

for the CFD. A resolution meeting the requirements of the Act is presented at this meeting in the 

form of a Resolution of the Board of Directors of the California Municipal Finance Authority 

Determining Necessity to Incur Bonded Indebtedness and Other Debt in and for California 

Municipal Finance Authority Community Facilities No. 2025-17 Improvement Area No. 1 (City of 

Manteca – Hat Ranch) and Future Annexation Area (the “Resolution Determining Necessity”). 

 

After adoption of the Resolution Determining Necessity, the Board of Directors of the CMFA can 

proceed to adopt a resolution calling for a special landowner election of the CFD. A resolution 

meeting the requirements of the Act is presented at this meeting in the form of a Resolution of the 

Board of Directors of the California Municipal Finance Authority Calling Special Election in and 

for California Municipal Finance Authority Community Facilities District No. 2025-17 (City of 

Manteca – Hat Ranch) and Future Annexation Area (the “Resolution Calling Election”). The 

election is allowed to be held as part of this meeting since timing waivers from 100% of the 

landowner voters have been received by the CMFA. The Secretary will canvass the results of the 

landowner election. These ballots have already been received by the Secretary.  

 

The Board of Directors of the CMFA can then proceed to adopt a resolution declaring the results 

of the landowner election for the CFD and directing filing of the Notice of the Special Tax Lien 

with the County Recorder for San Joaquin 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. 2025-17 Improvement Area No. 1 (City of Manteca – Hat Ranch) and Future 

Annexation Area (the “Resolution Declaring Election Results”). The special tax lien puts the rate 

and method of apportionment on record for all parcels within the applicable Community Facilities 

District. 

 

The final legislative act is the introduction of an ordinance levying special taxes on the land in the 

CFD. Assuming its introduction on December 12, 2025, the ordinance can be finally adopted at a 

subsequent Board meeting. 

 

 

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 and 

half -plex cluster 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 maintenance. 

 

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: 

 

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 2027 subject 

to further resolution and approval. The Hat Ranch CFD will be sold as a stand-alone financing. 

 

 

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 

Formation, the Resolution Determining Necessity to Incur Bonded Indebtedness in an amount not 

to exceed $80,000,000, the Resolution Calling Election, the Resolution Declaring Election Results, 

and introduce the Ordinance.  

 

 

 

 

 

 



 

 

MURIETA HILLS COMMUNITY FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: LGI Homes 

 

Amount: $2,600,000 

 

Action: Approval 

 

Purpose:  Approve Resolutions Forming CMFA Community Facilities 

District No. 2025-18 (County of Sacramento – Murieta Hills) 

and Future Annexation Area, Authorizing Incurrence of 

Bonded Indebtedness and Holding Special Landowner 

Election 

  

Activity: BOLD/ Community Facilities District 

 

Meeting: December 12, 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 CMFA and a participant in BOLD. LGI 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 October 24, 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 December 12, 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 October 

24, 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. 2025-18 (County of Sacramento – Murieta Hills) 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”). 



 

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. 2025-18 (County of Sacramento – Murieta Hills) and Future Annexation 

Area. 

 

Next, the Board of Directors of the CMFA can adopt a resolution authorizing the issuance of debt 

for the CFD. A resolution meeting the requirements of the Act is presented at this meeting in the 

form of a Resolution of the Board of Directors of the California Municipal Finance Authority 

Determining Necessity to Incur Bonded Indebtedness and Other Debt in and for California 

Municipal Finance Authority Community Facilities No. 2025-18 (County of Sacramento – Murieta 

Hills) and Future Annexation Area (the “Resolution Determining Necessity”). 

 

After adoption of the Resolution Determining Necessity, the Board of Directors of the CMFA can 

proceed to adopt a resolution calling for a special landowner election of the CFD. A resolution 

meeting the requirements of the Act is presented at this meeting in the form of a Resolution of the 

Board of Directors of the California Municipal Finance Authority Calling Special Election in and 

for California Municipal Finance Authority Community Facilities District No. 2025-18 (County of 

Sacramento – Murieta Hills) and Future Annexation Area (the “Resolution Calling Election”). The 

election is allowed to be held as part of this meeting since timing waivers from 100% of the 

landowner voters have been received by the CMFA. The Secretary will canvass the results of the 

landowner election. These ballots have already been received by the Secretary.  

 

The Board of Directors of the CMFA can then proceed to adopt a resolution declaring the results 

of the landowner election for the CFD and directing filing of the Notice of the Special Tax Lien 

with the County Recorder for 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. 2025-18 (County of Sacramento – Murieta Hills) and Future Annexation 

Area (the “Resolution Declaring Election Results”). The special tax lien puts the rate and method 

of apportionment on record for all parcels within the applicable Community Facilities District. 

 

The final legislative act is the introduction of an ordinance levying special taxes on the land in the 

CFD. Assuming its introduction on December 12, 2025, the ordinance can be finally adopted at a 

subsequent Board meeting. 

 

 

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 and 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: 

 

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. The Murieta Hills CFD will be pooled with other districts.   

 

 

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 

Formation, the Resolution Determining Necessity to incur Bonded Indebtedness in an amount not 

to exceed $2,600,000, 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 I
Carlsbad, CA

Opinion

We have audited the consolidated financial statements of CMFA Special Finance Agency I (the "Agency"), which
comprise the consolidated 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 consolidated 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 I as of June 30, 2025, and the change in net deficit 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 I 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 I'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 I’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 I'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 financial statements. Such information is the responsibility of
management and, although not a part of the 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 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
financial statements, and other knowledge we obtained during our audit of the 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 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 information has been subjected to the auditing procedures applied in the
audit of the consolidated financial statements and certain additional procedures, including comparing and
reconciling such information directly to the underlying accounting and other records used to prepare the
consolidated financial statements or to the consolidated financial statements themselves, and other additional
procedures in accordance with auditing standards generally accepted in the United States of America. In our
opinion, the information is fairly stated in all material respects in relation to the consolidated financial statements
as a whole.
Wipfli LLP

Radnor, Pennsylvania
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 I
Management’s Discussion and Analysis 

For the Year Ended June 30, 2025

This sec�on of the CMFA Special Finance Agency I (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 consolidated financial statements 
and the notes following this sec�on.

GENERAL BACKGROUND, OVERVIEW AND PROGRAMS

The Agency was organized on March 1, 2021, under the provisions of the Joint Exercise of Powers Act of the 
Government Code of the State of California. On March 30, 2021, the Agency issued bonds to finance the 
acquisi�on of a mul�family residen�al rental community known as The Mix at CTR City (the Project) located at 
184 W. Center Street Promenade, Anaheim, California 92805.

FINANCIAL HIGHLIGHTS FOR THE YEAR ENDED JUNE 30, 2025

 Restricted cash and investment balances for FY2025 are $1,203,163 below the prior year due to 
withdrawals of reserve funds to sa�sfy debt obliga�ons and capital expenditures.

 FY2025 opera�ng expenses are $460,552 above the prior year due mainly to deprecia�on.

 Bonds payable decreased $105,845 from the prior year to due to amor�za�on of bond premium. No 
principal payments were made during the year.

OVERVIEW OF THE FINANCIAL STATEMENTS

The Agency’s consolidated financial statements include the accounts of the Agency and the Project. The 
consolidated financial statements include the MD&A, consolidated financial statements, and accompanying 
notes to the consolidated financial statements. This report also includes other informa�on intended to furnish 
addi�onal detail to the intended users.
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CMFA Special Finance Agency I
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 the Consolidated Financial Statements provide addi�onal informa�on that is 
essen�al to a full understanding of the data provided in the financial statements.

CONDENSED CONSOLIDATED STATEMENTS OF NET POSITION

The assets, liabili�es, and net posi�on as of June 30, 2025, and 2024 and changes from the prior year are shown 
in the table below.

2025 2024 Change 
Assets:

Cash $        1,082,186 $             702,617 $           379,569 
Restricted cash and investments          10,103,080           11,306,243         (1,203,163)
Other current assets            2,228,127             1,160,503           1,067,624 
Other assets       114,572,506         117,502,559         (2,930,053)

Total assets       127,985,899         130,671,922         (2,686,023)

Liabilities:
Other liabilities            2,648,366             2,427,801               220,565 
Bonds payable       138,582,962         138,688,807             (105,845)

Total liabilities       141,231,328         141,116,608               114,720 
Deferred inflow of resources            5,002,888             4,213,957               849,669 

Net position (deficit)       (18,248,317)         (14,658,643)         (3,589,674)
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CMFA Special Finance Agency I
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 Project’s outstanding debt obliga�ons and the construc�on of capital assets. Such assets have 
been restricted by either bond indenture, law or through contractual obliga�ons.

The reduc�on in restricted cash was due to draws on reserve funds to sa�sfy debt service payments and 
withdrawals for capital assets expenditures.

LIABILITIES

Bonds Payable

The long-term debt ac�vity for FY2025 was $105,845. This comprises amor�za�on of the bond premium. No 
principal payments were made during the year.

NET POSITION

The following table presents a condensed consolidated statement of revenues, expenses and change in net 
deficit for the years ended June 30, 2025, and 2024. 

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

2025 2024 Change 

Operating revenues $    9,038,293 $   8,633,680 $        404,613 

Expenses      12,627,967     12,203,613            424,356 

Change in net position      (3,589,674)      (3,569,933)             (19,743)

Net deficit - beginning of year    (14,658,643)    (11,088,710)       (3,569,933)

Net deficit - end of year    (18,248,317)    (14,658,643)       (3,589,676)

OPERATING REVENUES

Rental income increased over the previous year by $316,253 due to higher rental rates. Other income 
increased $88,360 over the previous year due to increased commercial income as well as miscellaneous 
residen�al income. 

Operating Revenues: 2025 2024 Change 

Rental income 8,628,062 8,311,809 316,253

Other income 410,231 321,871 88,360

Total operating revenues 9,038,293 8,633,680 404,613

DRAFT



CMFA Special Finance Agency I
Management’s Discussion and Analysis 

For the Year Ended June 30, 2025

OPERATING EXPENSES

Opera�ng expenses increased from $7,110,131 in FY2024 to $7,570,683 – an increase of $460,552. This is 
primarily due to increased insurance, deprecia�on and project admin expenses, which were par�ally offset by 
reduced repairs and maintenance costs.

Operating expenses 2025 2024 Change
Administrative expenses $       606,985 $       582,736 $          24,249 
Advertising              50,930             47,821                 3,109 
Amortization              15,798               4,350              11,448 
Depreciation        3,404,048        2,915,278            488,770 
Insurance           280,644           196,709              83,935 
Legal and professional fees              12,896             37,686             (24,790)
Other           137,416           140,278               (2,862)
Project administration fees           195,007           125,000              70,007 
Property management expense           191,343           185,095                 6,248 
Repairs and maintenance        1,501,672        1,684,277          (182,605)
Salaries and wages           696,984           706,897               (9,913)
Utilities           476,960           484,004               (7,044)

       7,570,683       7,110,131            460,552 
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CMFA Special Finance Agency I
Consolidated Statement of Net Position

As of June 30, 2025

Assets
Current assets:

Cash and cash equivalents $ 1,082,186
Restricted cash 312,847
Restricted investments 9,790,233
Tenants accounts receivables, net 75,899
Lease receivables, current portion 2,055,171
Prepaid expenses 97,057

Total current assets 13,413,393

Lease receivables, net of current portion 2,878,815
Capital assets, net 111,615,990
Lease commissions, net 77,701

Total assets $ 127,985,899

Liabilities, Deferred Inflows of Resources, and Net Deficit 
Current liabilities:

Accounts payable $ 147,569
Accrued expenses 157,252
Accrued interest 2,030,698
Tenant security deposits 312,847

Total current liabilities 2,648,366

Long-term bonds payable 138,582,962

Total liabilities 141,231,328

Deferred inflows of resources 5,002,888

Net deficit:
Net investment in capital assets (28,997,670)
Restricted for debt service and other purposes 10,103,080
Unrestricted 646,273

Total net deficit (18,248,317)

Total liabilities, deferred inflows of resources and net deficit  $ 127,985,899

See accompanying notes to financial statements.
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CMFA Special Finance Agency I
Consolidated Statement of Revenues, Expenses, and Change in Net Deficit

Year Ended June 30, 2025

Operating Revenues:
Rental income $ 8,628,062
Other income 410,231

Total operating revenues 9,038,293

Operating expenses:
Administrative expenses 606,985
Advertising 50,930
Amortization 15,798
Depreciation 3,404,048
Insurance 280,644
Legal and professional fees 12,896
Other 137,416
Project administration fees 195,007
Project management expense 191,343
Repairs and maintenance 1,501,672
Salaries and wages 696,984
Utilities 476,960

Total operating expenses 7,570,683

Operating income 1,467,610

Nonoperating revenues (expenses)
Interest income 317,829
Interest expense (5,375,113)

Total nonoperating expenses (5,057,284)

Change in net deficit (3,589,674)

Net deficit as of June 30, 2024 (14,658,643)

Net deficit as of June 30, 2025 $ (18,248,317)

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

Year Ended June 30, 2025

Cash flows from operating activities:
Cash received from customers and users $ 9,167,754
Cash paid to suppliers and service providers (4,446,816)

Net cash flows from operating activities 4,720,938

Cash flows from capital and related financing activities:
Purchases of capital assets (686,839)
Payments for leasing commissions (26,397)
Interest payments on long-term bonds payable (5,149,125)

Net cash flows from related financing activities (5,862,361)

Cash flows from investing activities:
Net change in restricted investments 1,223,043
Interest income 317,829

Net cash flows from investing activities 1,540,872

Net change in cash and cash equivalents 399,449
Cash, cash equivalents, and restricted cash - beginning of year 995,584

Cash, cash equivalents, and restricted cash - end of year $ 1,395,033

Net operating income $ 1,467,610

    Adjustments to reconcile change net operating income to net cash flows from operating
    activities:

Depreciation 3,404,048
Amortization 15,798

    Changes in operating assets and liabilities:
Tenant accounts receivable (61,523)
Prepaid expenses (14,831)
Lease receivable (767,827)
Accounts payable (207,634)
Accrued expenses 76,486
Deferred inflows of resources 788,931
Tenant security deposits 19,880

Total adjustments 3,253,328

Net cash flows from operating activities $ 4,720,938
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CMFA Special Finance Agency I
Consolidated Statement of Cash Flows (Continued)

Year Ended June 30, 2025

Cash, cash equivalents, and restricted cash:
Cash and cash equivalents $ 1,082,186

Restricted cash:
Tenant security deposits 312,847

Total cash, cash equivalents, and restricted cash $ 1,395,033

Supplemental cash flow information
Noncash financing activities

Accrued interest $ 331,833
Amortization of bond premium (105,845)

See accompanying notes to financial statements.
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CMFA Special Finance Agency I
Notes to the Consolidated Financial Statements

Note 1: Organization, Operations, and Reporting Entity

CMFA Special Finance Agency I (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 Anaheim, California (City) as charter members, to which certain other
cities and counties may in the future join as additional members. The Agency is authorized and empowered under
the Act and the Agreement to issue bonds to undertake the financing and/or refinancing of any purpose or activity
permitted under the Act or any other law, including overseeing The Mix at CTR City (the "Project"), that provides
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.

The Mix at the CTR City, Anaheim, California (The Mix)

On March 30, 2021, the Agency issued Essential Housing Revenue Bonds Series 2021A-1 (Social Bonds), Essential
Housing Revenue Bonds Series 2021A-2 (Social Bonds), Essential Housing Revenue Bonds Series 2021A-T
(Federally Taxable) and Subordinate Essential Housing Revenue Bonds Series 2021B (Series 2021B Bonds). The
Series 2021B Bonds was directly issued to, or at the direction of, Manatt Housing Solutions LLC, a California limited
liability company (MHS) 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 MHS for
the Agency. The bonds, with an aggregate principal amount of $135,775,000, were issued pursuant to the Trust
Indenture (the "Indenture") by and between the Agency and Wilmington Trust, National Association, (the
"Trustee"), to finance the acquisition of a 276-unit multifamily rental housing facility that also contains
approximately 23,350 square feet of ground floor retail space and related improvements, personal property and
equipment known as The Mix at CTR City (The Mix) located at 184 W. Center Street Promenade, Anaheim,
California 92805.

Note 2: Summary of Significant Accounting Policies

The Agency's accounting policies and 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.
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CMFA Special Finance Agency I
Notes to the Consolidated Financial Statements

Note 2: Summary of Significant Accounting Policies (Continued)

Use of Estimates

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

Cash and Cash Equivalents

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

Restricted Cash and 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 consolidated
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. An allowance of $216,036 was
recorded as of June 30, 2025.
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CMFA Special Finance Agency I
Notes to the Consolidated Financial Statements

Note 2: Summary of Significant Accounting Policies (Continued)

Fair Value Measurements

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

Tenant Security Deposit Funds

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

Capital Assets

Capital assets are defined by the Agency as assets with an initial, individual cost of $10,000 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.

Lease Commissions

Lease commissions have been capitalized and are amortized over the related lease term using the straight-line
method.  Amortization expense for the year ended June 30, 2025 was $15,798.

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.
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CMFA Special Finance Agency I
Notes to the Consolidated Financial Statements

Note 2: Summary of Significant Accounting Policies (Continued)

Deferred Outflows/Inflows of Resources

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

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

Original Issue Premium

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

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 deficit 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 deficit 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.
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CMFA Special Finance Agency I
Notes to the Consolidated Financial Statements

Note 2: Summary of Significant Accounting Policies (Continued)

Advertising Expenses

Advertising costs are expensed as incurred. Advertising costs expensed during the year ended June 30, 2025 were
$50,930. 

Revenue Recognition

Housing units are rented under operating lease agreements with terms that vary, but a majority of lease terms are
one year or less. Rent income from tenants is recognized in the month in which it is earned rather than received.
Retail units are rented under operating lease agreements with terms that vary from five to ten years. Retail rental
income from retail tenants is recognized on a straight line basis over the life of the lease. Other income consists of
income from pet rent, parking, laundry, and utility reimbursements from tenants.

Lease Accounting

The Project is a lessor in multiple housing units lease agreements. The Project accounts for its leases in accordance
with the Governmental Accounting Standards Board ("GASB"), Statement No. 87, Leases. If the contract provides
the right to substantially all the economic benefits and the right to direct the use of the identified asset, it is
considered to be or contain a lease. Lease 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.

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

The Project 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 Project recognizes short-
term lease income on a straight-line basis over the lease term.

Subsequent Events

The Agency has evaluated subsequent events through September 22, 2025, which is the date the financial
statements were available to be issued.
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CMFA Special Finance Agency I
Notes to the Consolidated Financial Statements

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 Project's deposits are
held with the Trustee and are fully insured. The Agency's deposits are collateralized.

Although not part of the Indenture, included in restricted cash and cash equivalents are tenant security deposits
of $312,847 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 Indenture, the Agency was required to establish certain restricted reserves with bond proceeds
that were funded at closing for the bond issuance. All reserve accounts are restricted for specific use and
withdrawals from the restricted accounts are subject to approval by the Trustee.

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

Fund / Account Name
As of June 30,

2025

Revenue fund $ 325,408
Extraordinary Expense fund 500,000
Capital Expense fund 314,358
Coverage Reserve fund 1,034,586
Operating Reserve fund 239,714
Senior Debt Service Reserve fund 5,169,750
Senior Debt Service account 1,205,963
Senior Capitalized Interest Fund 828,137
Administrative Expense fund 172,317

Total investments $ 9,790,233

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.
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CMFA Special Finance Agency I
Notes to the Consolidated Financial Statements

Note 3: Deposits and Investments (Continued)

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, the deposits on hand in the extraordinary expense fund met the
extraordinary expense deposit requirement of $500,000.

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
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. 

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.

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.
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CMFA Special Finance Agency I
Notes to the Consolidated Financial Statements

Note 3: Deposits and Investments (Continued)

Senior Debt Service Account

The senior debt service account is used to pay out on or before each interest payment date, for the Series 2021A
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.

Senior Capitalized Interest Fund

The senior capitalized interest subaccount of the project fund is used to pay interest due on the 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 Project 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 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.

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.
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CMFA Special Finance Agency I
Notes to the Consolidated Financial Statements

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.

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 $ 2,994,066 $ - $ 2,994,066 $ -
Guaranteed investment contracts 6,796,167 6,796,167 - -

Total $ 9,790,233 $ 6,796,167 $ 2,994,066 $ -

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 1.13% to 2.02%. 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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CMFA Special Finance Agency I
Notes to the Consolidated Financial Statements

Note 5: Capital Assets

The capital assets balance at June 30, 2025 consists of the following activity:

Balance 
June 30,2024 Additions Deletions

Balance
June 30, 2025

Capital assets not depreciated:
Land $ 23,490,615 $ - $ - $ 23,490,615

Capital assets depreciable:
Building and improvements 99,906,799 686,839 - 100,593,638
Furniture, fixtures and equipment 15,600 - - 15,600

Total depreciable capital assets 99,922,399 686,839 - 100,609,238

Less accumulated depreciation:
Building and improvements (9,076,223) (3,400,880) - (12,477,103)
Furniture, fixtures and equipment (3,592) (3,168) - (6,760)

Total accumulated depreciation (9,079,815) (3,404,048) - (12,483,863)

Total capital assets, depreciable (net) 90,842,584 (2,717,209) - 88,125,375

Capital assets, net $ 114,333,199 $ (2,717,209) $ - $ 111,615,990

Depreciation expense for the year ended June 30, 2025 was $3,404,048.
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Independent Auditor's Report

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

Opinion

We have audited the accompanying consolidated financial statements of CMFA Special Finance Agency XII (the
"Agency"), which comprise the consolidated statement of net position as of June 30, 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 consolidated 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 XII as of June 30, 2025, and the consolidated change in net
deficit 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 XII and to meet our other ethical responsibilities, in accordance
with the relevant ethical requirements relating to our audit. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Consolidated Financial Statements

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

In preparing the consolidated financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about CMFA Special Finance
Agency XII'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.

1

DRAFT



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 the 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 the 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 fund 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
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 information has been subjected to the auditing procedures
applied in the audit of the consolidated financial statements and certain additional procedures, including
comparing and reconciling such information directly to the underlying accounting and other records used to
prepare the consolidated financial statements or to the consolidated financial statements themselves, and other
additional procedures in accordance with auditing standards generally accepted in the United States of America.
In our opinion, the information is fairly stated in all material respects in relation to the consolidated financial
statements as a whole.  

Wipfli LLP
Radnor, Pennsylvania
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 XII
Management’s Discussion and Analysis 

For the Year Ended June 30, 2025

This sec�on of the CMFA Special Finance Agency XII (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 consolidated financial statements 
and the notes following this sec�on.

GENERAL BACKGROUND, OVERVIEW AND PROGRAMS

The Agency was organized on December 1, 2021, under the provision of the Joint Exercise of Powers Act of the 
Government Code of the State of California. 

On January 13, 2022, the Agency issued bonds to finance the acquisi�on of a mul�family residen�al rental 
community known as Allure Apartments (the Project) located at 3099 West Chapman Avenue, Orange, 
California. 

FINANCIAL HIGHLIGHTS FOR THE YEAR ENDED JUNE 30, 2025

 Restricted cash and investment balances for FY2025 decreased by $599,255 over the prior year primarily 
due to withdrawals to fund capital expenditures & debt obliga�ons.

 FY2025 opera�ng revenues increased by $657,214 over the prior year due to increased occupancy and 
rental rates year over year. The property also saw a reduc�on in bad debt in this fiscal year.  

 Bonds payable increased $492,913 from the prior year to due to amor�za�on of Series 2022A-1 and 
2022A-2 Bonds. No principal payments were made during the year.

OVERVIEW OF THE CONSOLIDATED FINANCIAL STATEMENTS

The Agency’s consolidated financial statements include the accounts of the Agency and the Project. The 
consolidated financial statements include the MD&A, consolidated financial statements, and accompanying 
notes to the consolidated financial statements. This report also includes other informa�on intended to furnish 
addi�onal detail to the intended users.
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CMFA Special Finance Agency XII
Management’s Discussion and Analysis 

For the Year Ended June 30, 2025

CONSOLIDATED FINANCIAL STATEMENTS

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

 The Consolidated Statement of Net Posi�on includes all the Agency’s assets and liabili�es as of June 30, 
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 the Consolidated Financial Statements provide addi�onal informa�on that is 
essen�al to a full understanding of the data provided in the financial statements.

CONDENSED CONSOLIDATED STATEMENTS OF NET POSITION

The assets, liabili�es, and net posi�on as of June 30, 2025, and 2024 and changes from the prior year are shown 
in the table below.

2025 2024 Change
Assets:

Cash & cash equivalents $       452,554 $        562,133 $   (109,579)
Restricted cash & investments      17,291,568       17,890,823         (599,255)
Other current assets        2,350,929         2,035,754          315,175 
Other assets    139,707,555     142,959,586      (3,252,031)

Total assets    159,802,606     163,448,296      (3,645,690)

Liabilities:
Other liabilities        4,212,217         4,010,410          201,807 
Bonds payable    172,572,390     172,079,478          492,912 

Total liabilities    176,784,607     176,089,888          694,719 
Deferred inflow of resources        2,242,714         1,855,489          387,225 

Net position (deficit)    (19,224,715)     (14,497,081)      (4,727,634)

DRAFT



CMFA Special Finance Agency XII
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 Project’s outstanding debt obliga�ons and the construc�on of capital assets. Such assets have 
been restricted by either bond indenture, law or through contractual obliga�ons.

The reduc�on in restricted cash was due to withdrawals for the purposes of capital assets purchases and debt 
obliga�ons of the Project.

LIABILITIES

Bonds Payable

Long-term debt ac�vity for FY2025 totaled $492,913. This comprises the amor�za�on of the bond discount for 
the Series 2022A-1 and 2022A-2 Bonds. No principal payments were made during the year.

NET POSITION

The following table presents a condensed consolidated statement of revenues, expenses and change in net 
posi�on for the years ended June 30, 2025, and 2024. 

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

2025 2024 Change 

Revenues $    8,549,337 $     7,892,123 $      657,214 

Expenses      13,276,971       12,883,874          393,097 

Change in net position      (4,727,634)       (4,991,751)          264,117 

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

Net position - end of year    (19,224,715)     (14,497,081)      (4,727,634)
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CMFA Special Finance Agency XII
Management’s Discussion and Analysis 

For the Year Ended June 30, 2025

OPERATING REVENUES

In FY2025, opera�ng revenues increased by $657,214 over FY2024, driven by higher occupancy and rental 
rates and a reduc�on in bad debt. Other income also exceeded the prior year due to increased parking income 
and increased trash reimbursement billbacks to tenants.

Operating Revenues 2025 2024 Change 

Rental income - residential 7,878,988 7,430,739 448,249

Other income - residential 670,349 461,384 208,965

Total operating revenues 8,549,337 7,892,123 657,214

OPERATING EXPENSES

Opera�ng expenses increased from $6,004,038 in FY2024 to $6,085,727 in FY2025 – an increase of $81,689. 

Operating expenses 2025 2024 Change

Advertising $    105,901 $       77,223 $     28,678 

Depreciation and amortization        3,279,889         3,604,918         (325,029)

General and administrative           219,587              62,883          156,704 

Insurance           153,810            132,469             21,341 

Other           306,211              19,104          287,107 

Property management fees           202,439            192,325             10,114 

Project administration fees             37,268            236,292         (199,024)

Repairs and maintenance           968,935            920,153             48,782 

Salaries and benefits           467,161            467,311                (150)

Utilities           344,526            291,360             53,166 

       6,085,727         6,004,038             81,689 
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CMFA Special Finance Agency XII
Consolidated Statement of Net Position

As of June 30, 2025

Assets
Current assets:

Cash and cash equivalents $ 452,554
Restricted cash 287,281
Restricted investments 17,004,287
Tenants accounts receivables, net 69,027
Lease receivables, current portion 2,226,545
Prepaid expenses and other assets 55,357

Total current assets 20,095,051

Lease receivables, net of current portion 1,582
Capital assets, net 139,705,973

Total assets $ 159,802,606

Liabilities, Deferred Inflows of Resources, and Net Deficit
Current liabilities:

Accounts payable $ 19,670
Accrued expenses 181,267
Accrued interest 3,723,999
Tenant security deposits 287,281

Total current liabilities 4,212,217

Long-term bonds payable, net 172,572,390

Total liabilities 176,784,607

Deferred inflows of resources 2,242,714

Net deficit:
Net investment in capital assets (36,590,416)
Restricted for debt service and other purposes 17,291,568
Unrestricted 74,133

Total net deficit (19,224,715)

Total liabilities, deferred inflows of resources, and net deficit $ 159,802,606

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

Year Ended June 30, 2025

Operating revenues:
Rental income $ 7,878,988
Other income 670,349

Total operating revenues 8,549,337

Operating expenses
Advertising 105,901
Depreciation 3,279,889
General and administrative 219,587
Insurance 153,810
Other 306,211
Property management fees 202,439
Project administration fees 37,268
Repairs and maintenance 968,935
Salaries and benefits 467,161
Utilities 344,526

Total operating expenses 6,085,727

Operating income 2,463,610

Nonoperating revenues (expenses):
Interest expense (7,618,788)
Interest income 427,544

Total nonoperating expenses (7,191,244)

Change in net deficit (4,727,634)

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

Net deficit at June 30, 2025 $ (19,224,715)

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

Year Ended June 30, 2025

Cash flows from operating activities:
Cash received from customers $ 8,856,432
Cash paid to suppliers and service providers (3,240,087)

Net cash flows from operating activities 5,616,345

Cash flows from capital and related financing activities:
Interest payment on bonds (6,725,876)

Net cash flows from capital and related financing activities (6,725,876)

Cash flows from capital and related investing activities:
Net change in restricted investments 606,050
Interest income 427,544
Purchase of capital assets (26,847)

Net cash flows from investing activities 1,006,747

Net change in cash, cash equivalents, and restricted cash (102,784)
Cash, cash equivalents, and restricted cash - beginning of year 842,619

Cash, cash equivalents, and restricted cash - end of year  $ 739,835

Net operating income $ 2,463,610

Adjustments to reconcile net operating income to net cash flows from operating activities:
Depreciation and amortization 3,279,889

Changes in operating assets and liabilities:
Tenant accounts receivables 96,800
Prepaid expenses and other assets (4,261)
Leases receivables (408,725)
Accounts payable (252,288)
Accrued expenses 47,300
Deferred inflows of resources 387,225
Tenant security deposits 6,795

Total adjustments 3,152,735

Net cash flows from operating activities $ 5,616,345

Cash, cash equivalents, and restricted cash:
Cash and cash equivalents $ 452,554

Restricted cash and cash equivalents
Tenant security deposits 287,281

Total cash, cash equivalents, and restricted cash $ 739,835
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CMFA Special Finance Agency XII
Consolidated Statement of Cash Flows (Continued)

Year Ended June 30, 2025

Supplemental cash flow information:
Noncash financing activities:

Amortization of bond discount $ 492,913
Accrued interest 400,000

See accompanying notes to the consolidated financial statements.
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CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 1: Organization, Operations and Reporting Entity

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

Allure Apartments, Orange, California (Allure Apartments)

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

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

Note 2: Summary of Significant Accounting Policies

Basis of Accounting

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

Note 2: Summary of Significant Accounting Policies (Continued)

Use of Estimates

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

Cash and Cash Equivalents

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

Restricted Cash and and Investments and Investment Income

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

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

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

Tenant Accounts Receivables

Tenant accounts receivables are uncollateralized residential rents, which are due at the beginning of each month.
Payments of tenant receivables are allocated to the specific charges identified on the tenant’s remittance or, if
unspecified, are applied to past due balances first, then the current unpaid charges. Management individually
reviews all tenant receivables and based on an assessment of current creditworthiness, estimates the portion, if
any, of the balance that could be uncollectible. Any amounts that remain outstanding after management has
used reasonable collection efforts are deemed uncollectible and written-off through a charge to the valuation
allowance and elimination of the tenant accounts receivable. Management has recorded an uncollectible
allowance of $4,620 as of June 30, 2025.
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CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 2: Summary of Significant Accounting Policies (Continued)

Fair Value Measurements

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

Tenant Security Deposit Funds

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

Capital Assets

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

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

Long-Lived Assets

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.
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CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 2: Summary of Significant Accounting Policies (Continued)

Deferred Outflows/Inflows of Resources

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

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

Original Issue Discount

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

Net Position

Net position of the Agency is 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.
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CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 2: Summary of Significant Accounting Policies (Continued)

Advertising Costs

Advertising costs are expensed as incurred. Advertising costs expensed during the year ended June 30, 2025,
were $105,901. 

Revenue Recognition

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

Lease Accounting

The Project is a lessor in multiple housing units lease agreements. The Project accounts for its leases in
accordance with the 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.

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

The Project 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 Project 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.

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.
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CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 3: Deposits and Investments (Continued)

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 Agency's deposits
are held with the Trustee and are fully insured. The Agency's deposits are collateralized.

Although not part of the Indenture, included in restricted cash and cash equivalents are tenant security deposits
of $287,281 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 Indenture, the Agency was required to establish certain restricted reserves with bond proceeds
that were funded at closing for the bond issuance. All reserve accounts are restricted for specific use and
withdrawals from the restricted accounts are subject to approval by the Trustee.

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

As of June 30, 2025

Revenue fund $ 734,669
Senior Debt Service account 1,430,213
Junior Debt Service account 264,936
Capital Expense fund 2,569,249
Senior Debt Service Reserve fund 3,563,625
Junior Debt Service Reserve fund 3,162,250
Operating Reserve fund 364,125
Coverage Reserve fund 1,345,175
Administrative Expenses fund 132,001
Extraordinary Expense fund 500,000
Excess Revenue fund 82,628
Junior Capitalized Interest account 2,761,350
Project Acquisition fund 94,066

Total $ 17,004,287

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.
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CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 3: Deposits and Investments (Continued)

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.

Junior Debt Service Account

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

Capital Expense Fund

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

Senior Debt Service Reserve Fund

The senior debt service reserve fund is used to cure any deficiency in the senior debt service subaccount of the
debt service fund. As of June 30, 2025, the balance on deposit in the senior debt service reserve fund met the
requirement outlined in the Indenture.

Junior Debt Service Reserve Fund

The junior debt service reserve fund is used to cure any deficiency in the junior debt service subaccount of the
debt service fund. As of June 30, 2025, the balance on deposit in the junior debt service reserve fund met the
requirement outlined in the Trust Indenture.

Operating Reserve Fund

The operating reserve fund is used to cure any deficiency in the senior debt service account. If at any time the
amount on deposit in the operating reserve fund exceeds the operating reserve requirement, amounts in excess
of the operating reserve requirement shall be deposited into the revenue fund.  As of June 30, 2025, the deposits
on hand in the operating reserve fund met the operating reserve requirement of $364,125.
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CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 3: Deposits and Investments (Continued)

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 two consecutive 12 months sufficient to
produce a Debt Service Coverage Ratio ("DSCR") of at least 1.20:1.00, and provided that no event of default
under the 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 deposits on hand in the coverage reserve fund met the coverage reserve deposit
requirement of $1,345,175.

Administrative Expenses Fund

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

Extraordinary Expense Fund

The extraordinary expense fund is used to pay for extraordinary expenses, as approved by the Agency  and
processed by the Trustee.  The Trustee will disburse monies from the extraordinary expense fund to the Agency
for certain expenses meeting the extraordinary definition in the Indenture.  After discharge of the Indenture, the
Agency shall retain any monies in the extraordinary expense fund, unless a different arrangement is agreed to at
the Agency's discretion.  As of June 30, 2025, the deposits on hand in the extraordinary expense fund met the
extraordinary expense deposit requirement of $500,000.

Excess Revenue Fund

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

Junior Capitalized Interest Account

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

Note 3: Deposits and Investments (Continued)

Project Acquisition Fund

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

Note 4: Fair Value Measurements

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

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

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

Information regarding assets at fair value on a recurring basis as of June 30, 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 $ 5,307,762 $ 5,307,762 $ - $ -
Guaranteed investment contracts 11,696,525 - 11,696,525 -

Totals $ 17,004,287 $ 5,307,762 $ 11,696,525 $ -

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.
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CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 4: Fair Value Measurements (Continued)

Guaranteed investment contracts - The fair value of guaranteed investment contracts are based on inputs that
are observable, such as quoted prices for similar assets in active markets, interest rates, yield curve volatilities
and credit risk. Interest rate of 1.75% to 1.86%. The contract issuer is contractually obligated to repay the
principal and interest at the specified interest rate that is guaranteed to the investment holder. The investment
holder may withdraw the full principal balance on deposit, terminating the contract, at any time. 

Note 5: Capital Assets

The capital assets balance at June 30, 2025, consists of the following activity:

Balance
June 30, 2024 Additions Deletions

Balance
June 30, 2025

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

Capital assets depreciable:
Building and improvements 88,548,945 26,847 - 88,575,792

Total depreciable capital assets 88,548,945 26,847 - 88,575,792

Less accumulated depreciation:
Building and improvements (8,077,554) (3,279,889) - (11,357,443)

Total accumulated depreciation (8,077,554) (3,279,889) - (11,357,443)

Total capital assets, depreciable (net) 80,471,391 (3,253,042) - 77,218,349

Capital assets, net $ 142,959,015 $ (3,253,042) $ - $ 139,705,973

Depreciation expense for the year ended June 30, 2025 was $3,279,889.

Note 6: Bonds Payable

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

Note 6: Bonds Payable (Continued)

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

The bonds are summarized as follows:

Obligations
Original
Amount

Interest
Rate

Final
Maturity

Date

Balance
Outstanding

June 30, 2025

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

Activity for the bonds was as follows for the year ended June 30, 2025:

Obligations
Balance

June 30, 2024 Additions Reductions
Balance

June 30, 2025

Essential Housing Revenue Bonds, Series 2022 A-1 $ 109,650,000 $ - $ - $ 109,650,000
Essential Housing Revenue, Series 2022 A-2 72,280,000 - - 72,280,000
Subordinate Essential Housing Revenue Bonds,
Series 2022B 5,000,000 - - 5,000,000
Unamortized Bond Discount (14,850,522) - 492,912 (14,357,610)

Totals $ 172,079,478 $ - $ 492,912 $ 172,572,390

Interest payments on the bonds are due semi-annually (February 1st and August 1st) commencing February 1,
2022. Principal payments are not to be made on any bond unless and until such bond is tendered to the Trustee
for cancellation; however partial payments may be made from time to time at the election of ownership. All
outstanding principal balances on the bonds as of June 30, 2025, are classified as long-term liabilities.
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Notes to the Consolidated Financial Statements

Note 6: Bonds Payable (Continued)

The bonds require the Project to maintain a DSCR, as defined in the agreement, 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 1.20:1.00 or 1.10:1.00 on each respective Bond, the Agency will cause the project administrator to select
and appoint, a housing consultant to make written recommendations regarding the fees, rentals, rates and
charges imposed and collected by or on behalf of the project administrator and transferred to  the Trustee, in
connection with the operation of the project, and regarding improvements or changes in the operations or
management of or the services rendered by the project administrator; provided, however, that in the event that
a housing consultant shall deliver a report to the project administrator, the Agency and the Trustee stating that
state or federal laws or regulations or administrative interpretations of such laws or regulations then in existence
do not permit, or by their application make it impracticable for the project administrator to conduct its business
so as to maintain the DSCR at a level sufficient to meet the debt service coverage requirement, then the debt
service coverage requirement shall be reduced to the highest practicable ratio permitted by the laws or
regulations then in effect but in no event less than 1.20:1.00 or 1.00:1.00 on the Senior Bonds and Junior Bonds,
respectively.

The Project's principal and interest payments are flexible based on cash flows from the Project. Long-term bonds
payable are as follows at June 30, 2025:

Year Ending
June 30 Principal Interest Total

2026 $ - $ 7,104,437 $ 7,104,437
2027 - 7,104,437 7,104,437
2028 155,000 7,103,015 7,258,015
2029 385,000 7,093,610 7,478,610
2030 635,000 7,074,141 7,709,141
2031-2035 11,710,000 34,198,313 45,908,313
2036-2040 16,050,000 31,307,531 47,357,531
2041-2045 28,325,000 26,664,124 54,989,124
2046-2050 48,855,000 18,940,265 67,795,265
2051-2055 65,055,000 9,854,763 74,909,763
2056-2060 10,760,000 2,174,850 12,934,850
2060-2061 5,000,000 600,000 5,600,000

Totals $ 186,930,000 $ 159,219,486 $ 346,149,486
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Note 6: Bonds Payable (Continued)

Long-term pledged revenues as of June 30, 2025, is as follows:

Type of Pledged Revenue
Fiscal Year

Maturity Date

Pledged
Revenue to

Maturity

Debt Interest
Paid on A and B

Bonds During
the Year Ended

2025

2025
Pledged
Revenue
Available

Net Rental Revenue:
Essential Housing Revenue Bonds, Series 2022 A 2057 $ 326,549,486 $ 6,725,876 $ 5,632,928
Essential Housing Revenue Bonds, Series 2022 B 2061 19,600,000 - -

Totals $ 346,149,486 $ 6,725,876 $ 5,632,928

Note 7: Related Party Transactions

The Agency signed a Project Administration Agreement (PAA) with a third-party Administrator, BLDG Housing,  on
January 1, 2022, for the Project that establishes the terms and conditions upon which the third-party
Administrator shall, as an independent contractor, monitor, supervise, coordinate, analyze and report to the
Agency with respect to the project and the project Manager’s performance under the PAA. The PAA renews
automatically on its anniversary date unless terminated as a result of circumstances as defined by the PAA.
Project administration fees incurred and paid to the project Administrator under the PAA during the year ended
through June 30, 2025, were $262,268. Accrued project administration fees at June 30, 2025, were $48,285.

The Agency also signed a Property Management Agreement (PMA) with a third-party property Manager,
Greystar, on January 1, 2022, for the project that establishes the terms and conditions for the operation and
maintenance of the project including preparing annual operating budgets, marketing and leasing the project,
collecting rents, managing the payment of operating expenses for the project, maintenance and repair of the
Project and management of on-site employees. The PMA renews automatically on its anniversary date unless
terminated as a result of circumstances as defined by the PMA. The property management fees are the greater of
2.25% of gross operating revenue or $12,600 per month. Property management fees and reimbursable expenses
incurred for the year ended June 30, 2025, were $202,439 and $660,917. Accrued property management fees at
June 30, 2025, were $16,170. Accrued reimbursable expenses as of June 30, 2025 were $1,611.

Under terms of the Indenture, the Project must pay the Agency an annual administrative fee of $150,000 payable
each January 1, commencing January 1, 2022. Annual administrative fees were paid by June 30, 2025.
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Note 7: Related Party Transactions (Continued)

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

Note 8: Commitments and Contingencies

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

Note 9: Leases

The Project enters 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 was $2,242,714, which includes $14,587 of unearned revenue.

As lease payments are received, the lease receivables will be reduced, and the deferred inflows of resources will
be recognized as revenue.
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CMFA Special Finance Agency XII
Notes to the Consolidated Financial Statements

Note 9: Leases (Continued)

Maturities of lease receivables are as follows as of June 30, 2025:

Total Lease
Payments

Amounts
Representing

Interest

Present Value
of Lease

Payments

2026 $ 2,314,717 $ 88,172 $ 2,228,127
2027 1,645 63 1,582

Totals $ 2,316,362 $ 88,235 $ 2,228,127
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Agency Allure Apartments Eliminations Consolidated

Current assets:

Cash and cash equivalents 252,778$            199,776$                        -$                   452,554$          

Restricted cash -                       287,281                          -                     287,281             

Restricted investments -                       17,004,287                    -                     17,004,287       

Tenant accounts receivables, net -                       69,027                            -                     69,027               

Lease receivables, current portion -                       2,226,545                      -                     2,226,545         

Prepaid expenses and other assets -                       55,357                            -                     55,357               

Total current assets 252,778              19,842,273                    -                     20,095,051       

Lease receivables, net of current portion -                       1,582                              -                     1,582                 

Capital assets, net -                       139,705,973                  -                     139,705,973     

Total assets 252,778$            159,549,828$                -$                   159,802,606$  

Current liabilities:

Accounts payable -$                     19,670$                          -$                   19,670$             

Accrued expenses -                       181,267                          -                     181,267             

Accrued interest -                       3,723,999                      -                     3,723,999         

Tenant security deposits -                       287,281                          -                     287,281             

Total current liabilities -                       4,212,217                      -                     4,212,217         

Long-term bonds payable, net -                       172,572,390                  -                     172,572,390     

Total liabilities -                       176,784,607                  -                     176,784,607     

Deferred inflows of resources -                       2,242,714                      -                     2,242,714         

Net position:
Net investment in capital assets -                       (36,590,416)                   -                     (36,590,416)      

Restricted for debt service and other purposes -                       17,291,568                    -                     17,291,568       

Unrestricted 252,778              (178,645)                         -                     74,133               

Total net position (deficit) 252,778              (19,477,493)                   -                     (19,224,715)      

Total liabilities, deferred inflows of resources, and net position 252,778$            159,549,828$                -$                   159,802,606$  

See accompanying notes to the consolidated financial statements.

CMFA Special Finance Agency XII
Consolidating Statement of Net Position

Liabilities, Deferred Inflows of Resources, and Net Position

Assets

As of June 30, 2025
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Agency Allure Apartments Eliminations Consolidated

Operating revenues:
Rental income -$                     7,878,988$              -$                     7,878,988$         

Other income 225,000               670,349                   (225,000)             670,349               

Total operating revenues 225,000               8,549,337                (225,000)             8,549,337           

Operating expenses:

Advertising -                        105,901                   -                        105,901               

Depreciation -                        3,279,889                -                        3,279,889           

General and administrative 82,000                 137,587                   -                        219,587               

Insurance 100                       153,710                   -                        153,810               

Other -                        306,211                   -                        306,211               

Property management fees -                        202,439                   -                        202,439               

Project administration fees -                        262,268                   (225,000)             37,268                 

Repairs and maintenance -                        968,935                   -                        968,935               

Salaries and benefits -                        467,161                   -                        467,161               

Utilities -                        344,526                   -                        344,526               

Total operating expenses 82,100                 6,228,627                (225,000)             6,085,727           

Operating income 142,900               2,320,710                -                            2,463,610           

Nonoperating revenues (expenses):

Interest expense -                        (7,618,788)               -                        (7,618,788)          

Interest income -                        427,544                   -                        427,544               

Total nonoperating expenses -                        (7,191,244)               -                        (7,191,244)          

Change in net position (deficit) 142,900               (4,870,534)               -                            (4,727,634)          

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

Net position (deficit) at June 30, 2025 252,778$            (19,477,493)$          -$                     (19,224,715)$     

See accompanying notes to the consolidated financial statements.

Consolidating Statement of Revenues, Expenses, and Change in Net Position
Year Ended June 30, 2025

CMFA Special Finance Agency XII
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Agency Allure Apartments Eliminations Consolidated

Cash flows from operating activities:

Cash received from customers 225,000$                8,631,432$             -$                   8,856,432$       

Cash paid to suppliers and service providers (157,100)                 (3,082,987)              -                     (3,240,087)        

Net cash flows from operating activities 67,900                    5,548,445               -                     5,616,345         

Cash flows from capital and related financing activities: 

Interest payments on bonds -                           (6,725,876)              -                     (6,725,876)        

-                           (6,725,876)              -                     (6,725,876)        

Cash flows from investing activities: 

Net change in restricted investments -                           606,050                  -                     606,050             

Interest income -                           427,544                  -                     427,544             

Purchase of capital assets -                           (26,847)                   -                     (26,847)              

Net cash flows from investing activities -                           1,006,747               -                     1,006,747         

Net change in cash, cash equivalents, and restricted cash 67,900                    (170,684)                 -                     (102,784)           

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

Cash, cash equivalents, and restricted cash - End of year 252,778$                487,057$                -$                   739,835$          

See accompanying notes to the consolidated financial statements.

Consolidating Statement of Cash Flows
CMFA Special Finance Agency XII

Net cash flows from financing activities

Year Ended June 30, 2025
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Agency Allure Apartments Eliminations Consolidated

Net operating income 142,900$                2,320,710$             -$                   2,463,610$       

Adjustments to reconcile net operating 

income to net cash flows 

from operating activities:

Depreciation and amortization -                           3,279,889               -                     3,279,889         

Changes in operating assets and liabilities:

Tenant accounts receivables -                           96,800                    -                     96,800               

Prepaid expenses and other assets -                           70,739                    (75,000)              (4,261)                

Leases receivables -                           (408,725)                 -                     (408,725)           

Accounts payable -                           (252,288)                 -                     (252,288)           

Accrued expenses -                           47,300                    -                     47,300               

Deferred inflows of resources (75,000)                   387,225                  75,000               387,225             

Tenant security deposits -                           6,795                       -                     6,795                 

Total adjustments (75,000)                   3,227,735               -                     3,152,735         

Net cash flows from operating activities 67,900$                  5,548,445$             -$                   5,616,345$       

Cash, cash equivalents, and restricted cash:

Cash and cash equivalents 252,778$                199,776$                -$                   452,554$          

Restricted cash and cash equivalents:

Tenant security deposit funds -                           287,281                  -                     287,281             

Total cash, cash equivalents, and restricted cash 252,778$                487,057$                -$                   739,835$          

Supplemental cash flow information:

Noncash financing activities:

Amortization of bond discount -$                        492,913$                -$                   492,913$          

Accrued interest -                           400,000                  -                     400,000             

See accompanying notes to the consolidated financial statements.

Year Ended June 30, 2025

CMFA Special Finance Agency XII
Consolidating Statement of Cash Flows (Continued)
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