
 
 

FERNWOOD APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  LACDA Housing 

 

Nonprofit:  Pacific Southwest Community Development Corporation 

 

Action:  Initial Resolution 

 

Purpose: Approve a Charitable Affordable Housing Program 

Application for a Proposed Grant for an Affordable Rental 

Housing Facility Located in the City of Lynwood, Los  

Angeles County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  February 20, 2026 

 

 

Background: 

 

LACDA Housing is an affiliate of Foster Hamilton Affordable which is a San Diego–based 

development and advisory firm specializing in the development, preservation and financing of 

affordable multifamily housing. Founded by Donna Ann Shiepe and Ulysses Lepe, the organization 

brings together over 60 years of combined experience in real estate development, affordable 

housing finance, and asset management. The firm’s core expertise includes working with 

multifamily housing financed by federal programs (such as HUD), Low Income Housing Tax 

Credits (LIHTC), tax-exempt bond financing, and other subsidy vehicles. They focus on 

acquisition, rehabilitation and long-term affordability strategies for multifamily properties—
ensuring that affordable housing is not only created or preserved but remains viable over extended 

holding periods.   

 

 

Nonprofit Partner: 

 

Pacific Southwest Community Development Corporation (“PSCDC”) is a non-profit company that 

acts as the managing general partner for low- and moderate-income apartment properties in 

California. Their properties are financed by Low Income Housing Tax Credits, State Bonds, 

Redevelopment Agency and Housing Authority grants, loans, and private donations. They are the 

managing general partner of over 70 properties and serve 6,000  individuals every month all 



throughout California. Along with providing affordable housing, they provide a comprehensive 

range of services to their residents that are tailored to their needs and circumstances. They work 

with a large number of service organizations, government services and companies, many of whom 

donate their services. Our mission is to develop high quality affordable housing, and to provide 

educational and community services that support and empower our residents to achieve economic 

and social stability. 

 

 

The Project: 

 

The Fernwood Apartments is an existing 5-unit apartment community located at 3601 Fernwood 

Avenue in Lynwood, CA. This project will target households earning 80% AMI. The grant funding 

will be used to support critical capital improvements such as building system repairs, safety and 

accessibility upgrades, and energy-efficient enhancements. In addition, funds will expand resident 

services programming across the portfolio — providing education, employment, and health 

resources to help residents thrive. The improvements will ensure the long-term physical and 

financial sustainability of these properties, extending their affordability for decades to come. The 

grant for this project will preserve affordable housing in the City of Lynwood for the next 55 years.  

 

 

The City of Lynwood: 

 

The City of Lynwood will be asked to become a member of the CMFA and will be notified of the 

anticipated grant award. Upon closing, the City is expected to receive approximately $2,500 as part 

of the CMFA’s sharing of Closing fees. 

 

 

Terms of Transaction: 

 

Amount:    $10,000 Grant 

Estimated Closing:   April 2026 

 

 

Public Benefit: 

 

A total of 5 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Lynwood for the next 55 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 social services at the property.  

 

Percent of Restricted Rental Units in the Project:  100% 

 100% (5 units) restricted to 80% or less of area median income households. 

 Unit mix: 1- & 2-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Nonprofit Partner:  Pacific Southwest Community Development Corporation 

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 an application for 

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

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



 
 

ALHAMBRA, ORIZABA, RICHFIELD APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________
______ 

 
Applicant:  LACDA Housing 
 
Nonprofit:  Pacific Southwest Community Development Corporation 
 
Action:  Initial Resolution 
 
Purpose: Approve a Charitable Affordable Housing Program 

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

 
Activity:  Charitable Affordable Housing 
 
Meeting:  February 20, 2026 
 

 

Background: 
 
LACDA Housing is an affiliate of Foster Hamilton Affordable which is a San Diego–based 
development and advisory firm specializing in the development, preservation and financing of 
affordable multifamily housing. Founded by Donna Ann Shiepe and Ulysses Lepe, the organization 
brings together over 60 years of combined experience in real estate development, affordable 
housing finance, and asset management. The firm’s core expertise includes working with 
multifamily housing financed by federal programs (such as HUD), Low Income Housing Tax 
Credits (LIHTC), tax-exempt bond financing, and other subsidy vehicles. They focus on 
acquisition, rehabilitation and long-term affordability strategies for multifamily properties—
ensuring that affordable housing is not only created or preserved but remains viable over extended 
holding periods.   
 
 
Nonprofit Partner: 
 
Pacific Southwest Community Development Corporation (“PSCDC”) is a non-profit company that 
acts as the managing general partner for low- and moderate-income apartment properties in 
California. Their properties are financed by Low Income Housing Tax Credits, State Bonds, 
Redevelopment Agency and Housing Authority grants, loans, and private donations. They are the 



managing general partner of over 70 properties and serve 6,000  individuals every month all 
throughout California. Along with providing affordable housing, they provide a comprehensive 
range of services to their residents that are tailored to their needs and circumstances. They work 
with a large number of service organizations, government services and companies, many of whom 
donate their services. Our mission is to develop high-quality affordable housing, and to provide 
educational and community services that support and empower our residents to achieve economic 
and social stability. 
 
 
The Project: 
 
The Alhambra, Orizaba, Richfield Apartments project consists of three separate apartment 
communities consisting of 8 units each. Alhambra Apartments is located at 8220 Alhambra Avenue, 
Orizaba Apartments is located at 14052 Orizaba Avenue, and Richfield Apartments is located at 
7308 Richfield Street. All are located in the City of Paramount, CA. This project will target 
households earning 80% AMI. The grant funding will be used to support critical capital 
improvements such as building system repairs, safety and accessibility upgrades, and energy-
efficient enhancements. In addition, funds will expand resident services programming across the 
portfolio — providing education, employment, and health resources to help residents thrive. The 
improvements will ensure the long-term physical and financial sustainability of these properties, 
extending their affordability for decades to come. The grant for this project will preserve affordable 
housing in the City of Paramount for the next 55 years.  
 
 
The City of Paramount: 
 
The City of Paramount will be asked to become a member of the CMFA and will be notified of the 
anticipated grant award. Upon closing, the City is expected to receive approximately $3,600 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 24 low-income households will continue to be able to enjoy high-quality, independent, 
affordable housing in the City of Paramount for the next 55 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 social services at the property.  
 
Percent of Restricted Rental Units in the Project:  100% 
 100% (24 units) restricted to 80% or less of area median income households. 
 Unit mix: 1-bedroom units 
Term of Restriction: 55 years 
 
 
 



Finance Team: 
 
Nonprofit Partner:  Pacific Southwest Community Development Corporation 
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 an application for 
a Charitable Affordable Housing grant for the Alhambra, Orizaba, Richfield Apartments affordable 
multi-family housing facility located in the City of Paramount, Los Angeles County, California. 
  









 
 

THE MARK APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  Kairos Investment Management Company 

 

Nonprofit:  Pacific Housing, Inc. 

 

Action:  Initial Resolution 

 

Purpose: Approve a Charitable Affordable Housing Program 

Application for a Proposed Grant for an Affordable Rental 

Housing Facility Located in the City of Hayward, 

Alameda County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  February 20, 2026 

 

 

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: 

 

The Mark Apartments is an existing 151-unit apartment community built in 1965 and located at 

24650 Amador Street in Hayward, CA. This project will target households earning 80% AMI. The 

unit mix consists of 66 one-bedroom, 72 two-bedroom, and 13 three-bedroom units. The property 

is located in a well-amenitized area with immediate access to grocery stores, educational 

institutions, parks and recreational facilities, retail and entertainment uses, and nearby employment 

centers. Existing on-site amenities include private patios and balconies, a swimming pool, a fitness 

center, and landscaped open space.  The grant for this project will preserve affordable housing in 

the County of Alameda for the next 55 years.  

 

 

The County of Alameda: 

 

The County of Alameda is a member of the CMFA and will be notified of the anticipated grant 

award. Upon closing, the City is expected to receive approximately $22,650 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 151 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the County of Alameda for the next 55 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% (151 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: 

 

Nonprofit Partner:  Pacific Housing, Inc. 

Nonprofit Partner Counsel: Cox, Castle & Nicholson LLP 

Special Counsel:  Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Borrower Counsel:  Downs Pham & Kuei LLP 

 

 



Recommendation: 

 

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

Resolution for a Charitable Affordable Housing grant for The Mark Apartments affordable multi-

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



 

 

HIGHLANDS POINT APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Anton DevCo, Inc. 

 

Nonprofit: Pacific Housing, Inc.  

 

Action: Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of San 

Ramon, Contra Costa County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  February 20, 2026 

 
 

 

Background: 

 
Since 1995, Anton DevCo, Inc. (“Anton”) has been a leading vertically integrated real estate group. 

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 their projects from their long-standing capital relationships, partnerships 

with city governments, and collaboration with top-tier consultants. 

 

 

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. 

 

 

The Project: 

 

The Highlands Point Apartments is a 293-unit multifamily mixed income apartment community. 

The project consists of fifteen residential buildings of four different types. The unit mix consists of 

96 one-bedroom units, 137 two-bedroom units, and 60 three-bedroom units. 102 of the units will 

be restricted and target tenants earning 80% AMI or below. The residential buildings each feature 

stucco exteriors and concrete tile roofs. Each apartment unit contains wall-to-wall carpeting, central 

heating & air, and energy efficient appliances. Living rooms have crown molding trim, ceiling fans, 

and access to a private patio or balcony. There is ample covered parking spaces distributed 

throughout the project and extensive landscaping. The project site features a 4,000 square foot 

community clubhouse with a large multi-use room, full-size kitchen, computer lab, on-site leasing 

and management offices. In addition, the community features an exterior swimming pool and spa 

with a landscaped patio area, 166,109 square feet of landscaped area, and a tot lot. The grant for 

this project will create an affordable housing project in the City of San Ramon for the next 55 years. 

 

 

The City of San Ramon: 

 

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

Upon closing, the City is expected to receive approximately $15,300 as part of the CMFA’s sharing 

of Closing Fees.   

 

 

Terms of Transaction: 

 

Amount:  $10,000 Grant 

Estimated Closing: March 2026 

 

 

Public Benefit: 

 

A total of 102 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of San Ramon for the next 55 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:  35% 

35% (102 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: 

 

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:    Real Estate Law Group 

 

 

Recommendation: 

 

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

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

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

 

 



 
 

LA VISTA APARTMENT HOMES 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  Farallon Capital Management L.L.C. 

 

Nonprofit:  Las Palmas Housing & Development Corporation 

 

Action:  Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of Santa 

Maria, Santa Barbara County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  February 20, 2026 

 

 

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 501(c)(3) California 

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

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

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

have extensive experience in acquisitions, entitlements, finance, development, construction, project 

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

repositioning of existing apartment buildings, as well as the preservation of HUD project-based 

section 8 buildings. They serve over 12,400 residents at 62 affordable housing communities across 

the state of California. Each apartment complex offers comprehensive services to all interested 

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

provide residents with new opportunities to learn, excel, and become self-sufficient and productive 



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

residents. 

 

 

The Project: 

 

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. 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 $57,000 as part of the CMFA’s 

sharing of Closing fees. 

 

 

Terms of Transaction: 

 

Amount:    $10,000 Grant 

Estimated Closing:   March 2026 

 

 

Public Benefit: 

 

A total of 460 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:  100% 

 100% (460 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 grant for the La Vista Apartment Homes affordable multi-family 

housing facility located in the City of Santa Maria, Santa Barbara County, California. 



 

 

1723 CORINTH APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Seachange Partners 

 

Nonprofit: Foundation for Affordable Housing 

 

Action: Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of Los 

Angeles, Los Angeles County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  February 20, 2026 

 
 

 

Background: 

 

Seachange Partners (“Seachange”) is a Southern California-based real estate development firm 

dedicated to creating privately financed, high-quality affordable and mixed-income housing. 

Founded in 2024, the company brings together deep expertise in multifamily development, adaptive 

reuse, and complex deal structuring to address the region’s critical housing needs. Seachange 

leverages creative financing and hands-on execution to deliver sustainable, community-enhancing 

projects. The Seachange leadership team combines decades of institutional real estate investment, 

large-scale construction management, and strategic operations experience. Collectively, they have 

sourced, financed and closed more than $2 billion in transactions across California and other key 

U.S. markets. The team’s experience covers the full development cycle, enabling Seachange to 

navigate complex capital stacks, align private capital with public goals, and deliver projects on 

time, within budget, and in compliance with rigorous regulatory standards. 

 

 

Nonprofit Partner: 

 

The Foundation for Affordable Housing (“The Foundation”) is a tax-benefit 501(c)(3) public 

benefit nonprofit corporation that 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 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. 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 1723 Corinth Apartments is a new construction of a 42-unit 100% affordable multifamily 

project. Of its 42 units, 41 units will be set aside to target tenants earning 80% AMI or below. There 

will be one unrestricted manager’s unit.  All 42 units are one-bedroom units. The project will consist 

of class A unit amenities such as high ceilings, in-unit washers and dryers, air conditioning, luxury 

vinyl plank flooring, quartz countertops, stainless steel appliances, and a rooftop deck. The grant 

for this project will create affordable housing in the City of Los Angeles for the next 55 years. 

 

 

The City of Los Angeles: 

 

The City of Los Angeles is a member of the CMFA and was notified of the anticipated grant award. 

Upon closing, the City is expected to receive approximately $6,300 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 41 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Los Angeles for the next 55 years.  

 

Percent of Restricted Rental Units in the Project:  100% 

100% (41 Units) restricted to 80% or less of area median income households. 

Unit Mix: 1-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Nonprofit Partner:   Foundation for Affordable Housing 

Nonprofit Partner Counsel:  Rodriguez Wright LLP 

Special Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:    Jones Hall LLP   

Borrower Counsel:    Rodriguez Wright LLP  

 



Recommendation: 

 

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

a Charitable Affordable Housing grant for the 1723 Corinth Apartments affordable multi-family 

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

 



 

 

 

3751 DELMAS TERRACE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Seachange Partners 

 

Nonprofit: Foundation for Affordable Housing 

 

Action: Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of Los 

Angeles, Los Angeles County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  February 20, 2026 

 
 

 

Background: 

 

Seachange Partners (“Seachange”) is a Southern California-based real estate development firm 

dedicated to creating privately financed, high-quality affordable and mixed-income housing. 

Founded in 2024, the company brings together deep expertise in multifamily development, adaptive 

reuse, and complex deal structuring to address the region’s critical housing needs. Seachange 

leverages creative financing and hands-on execution to deliver sustainable, community-enhancing 

projects. The Seachange leadership team combines decades of institutional real estate investment, 

large-scale construction management, and strategic operations experience. Collectively, they have 

sourced, financed and closed more than $2 billion in transactions across California and other key 

U.S. markets. The team’s experience covers the full development cycle, enabling Seachange to 

navigate complex capital stacks, align private capital with public goals, and deliver projects on 

time, within budget, and in compliance with rigorous regulatory standards. 

 

 

Nonprofit Partner: 

 

The Foundation for Affordable Housing (“The Foundation”) is a tax-benefit 501(c)(3) public 

benefit nonprofit corporation that 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 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. 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 3751 Delmas Terrace Apartments is the new construction of a 37-unit 100% affordable 

multifamily project. Of its 37 units, 36 units will be set aside to target tenants earning 80% AMI or 

below. There will be one unrestricted manager’s unit.  All 37 units are one-bedroom units. The 

project will consist of class A unit amenities such as high ceilings, in-unit washers and dryers, air 

conditioning, luxury vinyl plank flooring, quartz countertops, stainless steel appliances, and a 

rooftop deck. The grant for this project will create affordable housing in the City of Los Angeles 

for the next 55 years. 

 

 

The City of Los Angeles: 

 

The City of Los Angeles is a member of the CMFA and was notified of the anticipated grant award. 

Upon closing, the City is expected to receive approximately $5,550 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 36 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Los Angeles for the next 55 years.  

 

Percent of Restricted Rental Units in the Project:  100% 

100% (36 Units) restricted to 80% or less of area median income households. 

Unit Mix: 1-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Nonprofit Partner:   Foundation for Affordable Housing 

Nonprofit Partner Counsel:  Rodriguez Wright LLP 

Special Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:    Jones Hall LLP   



Borrower Counsel:    Rodriguez Wright LLP 

 

 

Recommendation: 

 

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

a Charitable Affordable Housing grant for the 3751 Delmas Terrace Apartments affordable multi-

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



 

 

BENTLEY PARKE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Post Investment Group 

 

Nonprofit: Foothill Affordable Housing Foundation 

 

Action: Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of Santa Ana, 

Orange County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  February 20, 2026 

 
 

 

Background: 

 

Established in 2007, Post Investment Group (“Post”) is a vertically integrated, private equity real 

estate owner and operator. The company maintains its headquarters in Beverly Hills, California 

with satellite operations in Dallas, Texas. Post has acquired over 135 multifamily assets totaling 

more than 36,000 units since inception, with 116 assets and approximately 26,000 units currently 

under ownership & management. 

 

 

Nonprofit Partner: 

 

Foothill Affordable Housing Foundation (“Foothill”) is a federally recognized 501(c)(3) nonprofit 

organization dedicated solely to the creation and preservation of affordable housing. They partner 

with property owners who share in their mission to address the nation’s significant housing crisis 

and assist their most vulnerable communities. Foothill’s board of directors understands the 

fundamentals of owning and operating low- to middle-income housing in the multifamily sector.  

 

The Project: 

 

The Bentley Parke Apartments is a multifamily residential community in Santa Ana, California. 

Built in 1987-1988 by current ownership, the property spans over ten acres and features 232 units, 

including 40 one-bedroom and 192 two-bedroom units. The majority of residences are spacious 



two-bedroom floor plans averaging approximately 884 square feet, while the remaining one-

bedroom units average 654 square feet, providing functional layouts well-suited for families and 

working professionals. The community’s low-density, campus-style design is enhanced by mature 

landscaping, walking paths, and open green space. Bentley Parke Apartments features a range of 

amenities designed to support comfortable everyday living. Community amenities include a gated 

entrance, swimming pool and jacuzzi, playground, three on-site laundry facilities, a large on-site 

management office, and ample parking with a mix of carport and open spaces totaling 466 stalls. 

Interior unit features include central heating and air conditioning, fireplaces, dishwashers, ceiling 

fans, gas cooking, private patios or balconies, individual water heaters, and separately metered gas 

and electric utilities. The charitable grant for this project will create affordable housing for 232 

households in the City of Santa Ana for the next 55 years. 

 

 

The City of Santa Ana: 

 

The City of Santa Ana is a member of the CMFA and was notified of the anticipated grant award. 

Upon closing, the City is expected to receive approximately $34,800 as part of the CMFA’s sharing 

of Closing Fees.   

 

 

Terms of Transaction: 

 

Amount:  $10,000 Grant 

Estimated Closing: March 2026 

 

 

Public Benefit: 

 

A total of 232 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Santa Ana for the next 55 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% (232 Units) restricted to 80% or less of area median income households. 

Unit Mix: 1- & 2-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Nonprofit Partner:   Foothill Affordable Housing Foundation 

Nonprofit Partner Counsel:  Bocarsly Emden Cowan Esmail & Arndt 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 Bentley Parke Apartments affordable multi-family 

housing facility located in the City of Santa Ana, Orange County, California. 



 

 

HERITAGE II & GRASSLANDS II COMMUNITY FACILITIES 

DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: DR Horton Bay, Inc. 

 

Amount: $3,000,000 

 

Action: Approval 

 

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

Levying Special Taxes within CMFA Community Facilities 

District No. 2025-19 (City of Riverbank – Heritage II and 

Grasslands II) 

  

Activity: BOLD/ Community Facilities District 

 

Meeting: February 20, 2026 

 
 

 

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”) 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.   

 

December 12th, 2026, the CMFA adopted a resolution stating its intention to form a proposed 

community facilities district (the “Resolution of Intention to Form CFD”) to be called California 

Municipal Finance Authority Community Facilities District No. 2025-19 (City of Riverbank – 

Heritage II and Grasslands II) (the “CFD”), and a resolution stating its intention to incur bonded 

indebtedness for such CFD (the “Resolution of Intention to Incur Bonded Indebtedness”). 

 

On December 12, 2025, the CMFA held a public hearing on the formation of the CFD and the 

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

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

Municipal Finance Authority Community Facilities District No. 2025-19: 

 



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

Forming California Municipal Finance Authority Community Facilities District No. 2025-

19 (City of Riverbank – Heritage II and Grasslands II) (the “Resolution of Formation”). 

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

Determining Necessity to Incur Bonded Indebtedness and Other Debt in and for California 

Municipal Finance Authority Community Facilities District No. 2025-19 (City of 

Riverbank – Heritage II and Grasslands II) (the “Resolution Determining Necessity”). 

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

Special Election in and for California Municipal Finance Authority Community Facilities 

District No. 2025-19 (City of Riverbank – Heritage II and Grasslands II) (the “Resolution 

Calling Election”). 

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

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

Lien in and for California Municipal Finance Authority Community Facilities District No. 

2025-19 (City of Riverbank – Heritage II and Grasslands II) (the “Resolution Declaring 

Election Results”). 

 

 

Ordinance: 

 

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

Facilities District No. 2025-19 at the January 9, 2026, CMFA meeting of the Board of Directors 

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

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

 

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

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

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

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

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

of the County. 

 

 

The Project: 

 

The proposed CFD includes two non-contiguous projects being developed by DR Horton Bay, Inc. 

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 square feet to 1,898 square feet, with prices ranging from $539,699 to $573,940. 

 

All lots are finished in each project. DR Horton Bay, Inc. is actively constructing homes and expects 

home sales and closings 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: 

 

The Heritage II and Grasslands II CFD will be sold as a pooled financing. The Heritage II and 

Grasslands II CFD transaction will be pooled with other similar sized CFDs and sold in the second 

quarter of 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 Approve the Waiver of 

2nd Reading and Adopt the Ordinance Levying Special Taxes within CMFA Community Facilities 

District No. 2025-19 (City of Riverbank – Heritage II and Grasslands II). 

 

 

 

 

 

 



 

 

SPONSORSHIP OF THE NORTH STATE BUILDING INDUSTRY 

ASSOCIATION MEMBERSHIP DIRECTORY 

_____________________________________________________________ 

 

Subject: Sponsorship of the North State BIA Membership Directory 

 

Meeting: February 20, 2026  

 
 

 

Background: 

                                                                                                                                                                               

The North State Building Industry Association (BIA) is comprised of builders, developers, 

subcontractors, suppliers and related professionals dedicated to the advancement of the 

homebuilding industry. Founded in 1944, the association and its members have been building high 

quality communities throughout the Sacramento region for more than eight decades. 

 

Serving as the representative voice of more than 500 Member Companies in the greater Sacramento 

region, the BIA reflects the combined efforts of those dedicated professionals concerned with 

pertinent issues facing the building industry. Through the BIA, members can confront and obtain 

solutions to a multitude of building-related problems. 

 

The sponsorship of the North State BIA Membership Directory includes a half-page color ad in the 

printed directory and a link to the CMFA website in the online edition.  

 

 

Recommendation: 

 

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

$1,040 for the North State BIA Membership Directory. 
 





Impact provides tenants with access to workforce training, job placement, financial literacy, and educational 

opportunities designed to enhance their health, well-being, job skills, and economic trajectory. 

 

SoLa Opportunity Zone Fund: 

 

SoLa Impact operates SoLa Opportunity Zone Fund (“Sola”) which owns and operates affordable housing 

projects in Los Angeles California.  SoLa has 14 existing work-force housing projects listed on Appendix 

A (the “Properties”) which it is requesting CMFA assist it in refinancing.  The Properties’ tenant base is 

almost exclusively qualified low-income individuals/families receiving Section 8 Housing Choice 

Vouchers from the City of Los Angeles/LA County Housing Authority.  Each Property is currently financed 

by senior and subordinate taxable loans.  All of the Properties have been constructed and are in operation 

other than MLK & Halldale which is substantially complete and currently in lease up. 

 

 

Project: 

 

SoLA proposes that the CMFA lend SoLa an amount not to exceed $150,000,000 for the purpose of 

refinancing the existing taxable debt on the Properties (the “Project”).  The Project will actually consist of 

multiple steps: 

 

• CMFA to enter into 14 separate Loan Agreements (the “Loans”) with SoLa as the owner of each 

Property 

o Each Loan to be secured by the real estate and all other assets related to each Property 

o Each Loan will be assigned to US Bank as Bond Trustee 

• CMFA will issue 14 separate Bonds, each payable from, and secured by the SoLa Loans 

• CMFA will deliver the Bonds to US Bank as Certificate Trustee, pooling the Bonds into a single 

trust estate 

• CMFA will issue two series of CMFA Taxable Certificates Series 2026-1 (SoLa) consisting of  

(Class A and Class B) which will be sold by Wells Fargo Bank, National Association and group of 

underwriters in a limited offering 

Ultimately the funds to make the Loans to SoLa will be raised from the sale of the Class A and Class B 

Taxable Certificates.   

 

The Certificates will represent the entire beneficial ownership of the Bonds, including: (i) the rights, title 

and interests of the CMFA under the Loan Documents, including the Notes and Bonds; (ii) the rights, title 

and interests of the CMFA, if any, in any Property; (iii) the CMFA’s rights under the Portfolio Purchase 

Agreements; (iv) any rights to escrowed funds; and (v) all funds and accounts created pursuant to the Trust 

Agreement (collectively referred to herein as the “Portfolio Assets”).  The Portfolio Assets will be held by 

the Trustee under the Trust Agreement. 

 

The interest paid on the Bonds and distributed to the holders of the Taxable Certificates is anticipated to be 

subject to federal income taxation but exempt from State of California income tax. 

 

While complex, the creation of separate Loans and Bonds will permit SoLa to sell or refinance individual 

Properties without having to payoff all the Certificates.  By pooling all of the Bonds together, investors are 

able to diversify their risk and obtain better financing terms.  

 

The Certificates will be rated by Standard & Poor’s. 

 



Security for the Certificates: 

 

The Certificates will be secured by the cash flows from the Bonds and are further supported by the first lien 

mortgages on each Property.  Each Bond will have a 10 year term and a 35 year amortization schedule.  

Due to the balloon payment at maturity, SoLa will need to either refinance or sell the Properties prior to the 

10 year maturity date of the Certificates.  

 

• All of the Properties are located in Los Angeles or San Pedro California. 

• All projects are operating and occupied in the permanent phase with at least 1 year of operating 

data other than the MLK & Halldale Property. 

• The Properties will be appraised for an amount not less than the par value of the Certificates. 

• SoLa will also create a cash escrow of approximately $4,000,000 providing additional support for 

the payment of the Bonds. 
 

 

Proposed Financing: 

 

Sources of Funds: 

 Taxable Class A Certificates: $ 141,000,000 

 Taxable Class B Certificates: $ 5,320,000 

 Total Sources:  $ 146,320,000 

 

Uses of Funds:  

 Bond Purchase Price: $ 137,943,000 

 Reserve Fund:  $ 3,976,700  

 Cost of Issuance: $ 4,399,400 

 Total Uses:  $ 146,320,000 

 

 

Terms of Transaction: 

 

 Amount:  Up to $150,000,000 

 Offering:  Public Offering or Limited Public Offering 

 Purchasers:  Institutional Buyers 

Reserves: Approximately 3% reserve fund for Class A 

Rate Mode: Variable 

Class Structure: Class A and Class B Certificates representing approximately 96%, and 4% 

of Pool balance 

Anticipated Ratings: Class A (BBB), Class B (unrated) 

 Maturity:  March 2036 

Security: First Mortgage lien and assignments of rents and leases  

Estimated Closing: March 2026 

 

The Transaction Team has prepared form bond documents for the approval of the Board, however, final 

documents for each of the 14 Bonds and Loans will need to be submitted to Standard & Poor’s in connection 

with the rating of the Certificates.   

 

The CMFA will be under no obligation to make any Loans or issue the Bonds, unless and until all of the 

Certificates have been sold, providing CMFA to make the Loans to SoLa. 

 



Project Public Benefit:   

 

There is an urgent need for affordable housing in many communities throughout California. SoLa Impact 

has been working diligently to help alleviate the problem. The proposed securitization will help reduce 

SoLa’s borrowing costs by diversifying the risks associated with single projects. By lowering SoLa’s 

borrowing costs, SoLa will be able to improve the Properties and develop additional affordable housing in 

California. 

 

 

Finance Team: 

Underwriter/Placement Agent: Wells Fargo Bank, National Association 

Underwriter Counsel:   Kutak Rock LLP 

Bond Counsel:    Orrick, Herrington & Sutcliffe LLP 

Seller:     SoLa Impact Opportunity Zone Fund, LP 

Applicant Counsel:   In House Counsel  

Master Servicer and Special Servicer: Greystone Servicing Inc. 

Servicing Counsel:   Barnes & Thornburg LLP 

Dissemination Agent:   BLX Group LLC 

Issuer Counsel:    Jones Hall, APLC 

Trustee:    U.S. Bank Trust Company, National Association 

Rating Agency:    S&P Global Ratings 

 

 

Recommendation: 

 

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

authorizing the issuance and sale of up to $150,000,000 in taxable affordable housing certificates and the 

issuance and sale of up to $150,000,000 taxable affordable housing revenue bonds, relating and secured by 

the multifamily housing projects of SoLa Impact Opportunity Zone Fund, LP listed on Appendix A, located 

in the city of Los Angeles, and county of Los Angeles.  

 

 

 

*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. 

 



Appendix A 
 

 

Property Locations: 

 

Property Name Address 

6401 Avalon 6401 Avalon Boulevard, Los Angeles, CA 90003 

9300 Compton 9300 Compton Avenue, Los Angeles, CA 90002 

10811 S Compton 10811 S Compton Ave, Los Angeles, CA 90059 

4101 Somerset 4101 S Somerset Drive, Los Angeles, CA 90008 

9515 Compton 9515 Compton Avenue, Los Angeles, CA 90002 

4th & Gaffey 685 W 4th Street, San Pedro, CA 90731 

11630 Main St 11630 S Main Street, Los Angeles, CA 90061 

569 W 6th St 469 W 6th Street, San Pedro, CA 90731 

2069 Imperial 2069 E Imperial Hwy, Los Angeles, CA 90059 

321 E Florence 321 E Florence Avenue, Los Angeles, CA 90003 

225 W 25th 225 W 25th Street, Los Angeles, CA 90007 

Firth 9422 Firth Boulevard, Los Angeles, CA 90002 

MLK & Halldale 1451 W MLK Boulevard, Los Angeles, CA 90062 

MLK & Buckingham 4008 W MLK Blvd, Los Angeles, CA 90008 

 

 

 



 

 

2323 JAMES M WOOD BLVD APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Samuelian Group, LLC / MID Construction Group 

 

Action:  Initial Resolution 

 

Amount:  $25,000,000 

 

Purpose:  Finance an Affordable Housing Facility Located in the 

City of Los Angeles, Los Angeles County, California   

 

Activity:  Affordable Housing 

 

Meeting:  February 20, 2026 

 
 

 

Background: 

 

The Samuelian Group, LLC is an affordable housing development firm whose primary objective is 

to expand the availability of quality affordable housing for disadvantaged youth and families. They 

are committed to developing sustainable communities that provide long-term value to residents and 

neighborhoods. They focus on creating housing solutions that are both financially viable and 

socially responsible. Their approach combines innovative design with practical affordability, 

ensuring that every project they undertake contributes positively to the broader community while 

meeting the housing needs of those who need it most.  

 

MID Construction Group (“MID”) is a leading Los Angeles–based general contractor with deep 

expertise in commercial, multifamily, single-family, and large-scale construction projects. With 

more than 1,500 completed projects and a robust in-house team of skilled professionals, MID 

delivers high-quality work on tight budgets while consistently meeting deadlines. The firm’s 

vertically integrated model enables it to act as both general contractor and subcontractor, providing 

competitive pricing and streamlined execution. Known for its strong local knowledge and long-

standing industry experience, MID has become a trusted partner across the Greater Los Angeles 

area, building lasting client relationships rooted in reliability and excellence. 

 

 

The Project: 

 

The 2323 James M Wood Blvd Apartments is a new construction of an affordable housing 

community located in the Westlake neighborhood of Los Angeles. This development will provide 



150 high-quality, long-term affordable homes for households earning between 30% and 80% of the 

Area Median Income (AMI), including residences designed for large families. One unit will be an 

unrestricted manager unit. The property will feature on-site parking for residents, and modern 

community amenities that foster connection and well-being. Amenities include community spaces 

for social gatherings and events, an on-site management office, and landscaped outdoor areas for 

recreation as well as a roof top deck. The project shall provide Instructor-led Adult Educational 

classes and Health and Wellness services and programs. This financing will create 149 units of 

affordable housing for the residents of Los Angeles for the next 55 years. 

 

 

The City of Los Angeles: 

 

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

Upon closing, the City is expected to receive approximately $15,674 as part of the CMFA’s sharing 

of Issuance Fees.  

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 12,002,068 

 Taxable Bond Proceeds: $ 27,043,823 

 LIH Tax Credit Equity: $ 2,497,399 

 Deferred Developer Fee: $ 4,719,529 

 Total Sources:  $ 46,262,819 

 

Uses of Funds:  

 Land Acquisition: $ 2,004,200 

 New Construction: $ 27,282,813 

 Soft Costs:  $ 6,096,405 

 Financing Costs: $ 5,525,233 

 Developer Fee:  $ 5,354,168 

 Total Uses:  $ 46,262,819 

 

 

Terms of Transaction: 

 

Amount:  $25,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: December 2026 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 149 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% 

30% (44 Units) restricted to 30% or less of area median income households; and 

52% (78 Units) restricted to 70% or less of area median income households; and 

18% (27 Units) restricted to 80% or less of area median income households. 

Unit Mix: Studio, 1-, 2- & 4- 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 $25,000,000 for the 2323 James M Wood Blvd 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. 



 

 

 HUNTINGTON & PORTOLA APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: SoLa Impact, LLC 

 

Action:  Initial Resolution 

 

Amount:  $20,000,000 

 

Purpose:  Finance an Affordable Housing Facility Located in the 

City of Los Angeles, Los Angeles County, California   

 

Activity:  Affordable Housing 

 

Meeting:  February 20, 2026 

 
 

 

Background: 

 

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

preservation and development of affordable and workforce housing in overlooked and 

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

deliver superior financial returns.  

 

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

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

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

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

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

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

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

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

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

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

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

firefighters, and other pensioners.   

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

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

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

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

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



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

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

Live Nation Entertainment Entrepreneurship Apprenticeship program, a recording studio, 

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

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

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

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

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

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

deserving youth from South LA high schools.   

 

 

The Project: 

 

Huntington & Portola Apartments is the proposed new construction of a 5-story affordable 

development. There will be 101 units reserved for those earning 30-70% AMI and one unrestricted 

manager’s unit. Amenities include electric appliances, picnic area, laundry room, secured entry, 

elevator, and an on-site manager. Adult educational classes, health & wellness services/programs 

will be offered. 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 $10,696 as part of the CMFA’s sharing 

of Issuance Fees.  

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Construction Loan: $ 10,105,689 

 LIH Tax Credit Equity: $ 940,327 

 Taxable Construction Loan: $ 7,008,213 

 Expenses Paid at Conversion: $ 1,972,346 

 Deferred Developer Fee: $ 1,332,857 

 Safehold:  $ 6,372,667 

 Owner Equity/Loan: $ 4,036,968 

 Total Sources:  $ 31,769,067 

 

Uses of Funds:  

 Land Acquisition: $ 90,000 

 New Construction: $ 19,890,000 

 Architectural & Engineering: $ 816,000 

 Legal & Professional: $ 290,000 

 HC Contingency: $ 994,500 

 Financing:  $ 2,638,908 

 SC & SC Contingency: $ 1,868,311 

 Reserves:  $ 1,248,491 

 Developer Fee:  $ 3,832,857 



 Syndication Costs: $ 100,000 

 Total Uses:  $ 31,769,067 

 

 

Terms of Transaction: 

 

Amount:  $20,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: October 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% 

21% (21 Units) restricted to 30% or less of area median income households; and 

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

61% (62 Units) restricted to 70% or less of area median income households. 

Unit Mix: 1-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Jones Hall LLP  

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  TBD 

Borrower Counsel:  Downs Pham & Kuei LLP 

 

 

Recommendation: 

 

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

Resolution of $20,000,000 for the Huntington & Portola Apartments affordable housing facility 

located in the City 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. 



 

 

 35TH & CRENSHAW APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: SoLa Impact, LLC 

 

Action:  Initial Resolution 

 

Amount:  $20,000,000 

 

Purpose:  Finance an Affordable Housing Facility Located in the 

City of Los Angeles, Los Angeles County, California   

 

Activity:  Affordable Housing 

 

Meeting:  February 20, 2026 

 
 

 

Background: 

 

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

preservation and development of affordable and workforce housing in overlooked and 

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

deliver superior financial returns.  

 

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

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

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

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

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

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

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

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

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

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

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

firefighters, and other pensioners.   

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

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

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

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

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



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

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

Live Nation Entertainment Entrepreneurship Apprenticeship program, a recording studio, 

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

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

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

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

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

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

deserving youth from South LA high schools.   

 

 

The Project: 

 

35th & Crenshaw Apartments is the proposed new construction of a 5-story non-targeted affordable 

development. There will be 155 units reserved for those earning 30-70% AMI and one unrestricted 

manager’s unit. Amenities include electric appliances, picnic area, laundry room, secured entry, 

elevator, and an on-site manager. Adult educational classes and health & wellness 

services/programs will be offered. This financing will create 155 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 $14,893 as part of the CMFA’s sharing 

of Issuance Fees.  

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Construction Loan: $ 13,906,381 

 LIH Tax Credit Equity: $ 1,813,727 

 Taxable Construction Loan: $ 20,450,372 

 Expenses Paid at Conversion: $ 2,336,746 

 Deferred Developer Fee: $ 2,798,941 

 Safehold:  $ 6,966,241 

 GP Equity:  $ 100 

 Total Sources:  $ 48,272,508 

 

Uses of Funds:  

 Land Acquisition: $ 210,000 

 New Construction: $ 28,142,400 

 Architectural & Engineering: $ 1,716,000 

 Legal & Professional: $ 290,000 

 HC Contingency: $ 1,407,120 

 Financing:  $ 5,502,715 

 SC & SC Contingency: $ 2,614,953 

 Reserves:  $ 2,669,416 

 Developer Fee:  $ 5,619,904 



 Syndication Costs: $ 100,000 

 Total Uses:  $ 48,272,508 

 

 

Terms of Transaction: 

 

Amount:  $20,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: October 2026 

 

 

Public Benefit: 

 

A total of 155 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% 

21% (32 Units) restricted to 30% or less of area median income households; and 

18% (28 Units) restricted to 60% or less of area median income households; and 

61% (95 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:   Jones Hall LLP  

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  TBD 

Borrower Counsel:  Downs Pham & Kuei LLP 

 

 

Recommendation: 

 

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

Resolution of $20,000,000 for the 35th & Crenshaw Apartments affordable housing facility located 

in the City 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. 



 

 

 IMPERIAL & MAIN APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: SoLa Impact, LLC 

 

Action:  Initial Resolution 

 

Amount:  $20,000,000 

 

Purpose:  Finance an Affordable Housing Facility Located in the 

City of Los Angeles, Los Angeles County, California   

 

Activity:  Affordable Housing 

 

Meeting:  February 20, 2026 

 
 

 

Background: 

 

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

preservation and development of affordable and workforce housing in overlooked and 

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

deliver superior financial returns.  

 

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

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

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

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

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

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

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

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

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

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

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

firefighters, and other pensioners.   

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

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

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

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

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



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

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

Live Nation Entertainment Entrepreneurship Apprenticeship program, a recording studio, 

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

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

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

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

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

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

deserving youth from South LA high schools.   

 

 

The Project: 

 

Imperial & Main Apartments is the proposed new construction project for an affordable 

development. There will be 119 units reserved for those earning 30-70% AMI and one unrestricted 

manager’s unit. Amenities include electric appliances, picnic area, laundry room, secured entry, 

elevator, and an on-site manager. Adult educational classes, health & wellness services/programs 

will be offered. This financing will create 119 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 $13,177 as part of the CMFA’s sharing 

of Issuance Fees.  

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Construction Loan: $ 11,719,672 

 LIH Tax Credit Equity: $ 1,466,577 

 Taxable Construction Loan: $ 12,344,041 

 Expenses Paid at Conversion: $ 2,024,822 

 Deferred Developer Fee: $ 2,098,382 

 Safehold:  $ 6,623,403 

 GP Equity:  $ 2,028,816 

 Total Sources:  $ 38,305,713 

 

Uses of Funds:  

 Land Acquisition: $ 90,000 

 New Construction: $ 23,400,000 

 Architectural & Engineering: $ 1,280,000 

 Legal & Professional: $ 290,000 

 HC Contingency: $ 1,170,000 

 Financing:  $ 3,652,917 

 SC & SC Contingency: $ 2,125,079 

 Reserves:  $ 1,599,335 

 Developer Fee:  $ 4,598,382 



 Syndication Costs: $ 100,000 

 Total Uses:  $ 38,305,713 

 

 

Terms of Transaction: 

 

Amount:  $20,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: October 2026 

 

 

Public Benefit: 

 

A total of 119 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% 

21% (25 Units) restricted to 30% or less of area median income households; and 

18% (21 Units) restricted to 60% or less of area median income households; and 

61% (73 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:   Jones Hall LLP  

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  TBD 

Borrower Counsel:  Downs Pham & Kuei LLP 

 

 

Recommendation: 

 

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

Resolution of $20,000,000 for the Imperial & Main Apartments affordable housing facility located 

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

 

 

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

 

 

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

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

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

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

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

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



 

 

CORAL BLOSSOM APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Excelerate Housing Group LLC 

 

Action: Final Resolution  

 

Amount: $35,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Elk Grove, Sacramento County, 

California 

  

Activity: Affordable Housing 

 

Meeting: February 20, 2026 

 
 

 

Background: 

 

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

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

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

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

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

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

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

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

 

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

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

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

collaborated with multiple ICMS providers, internationally recognized architects and property 

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

homeless population.  

 

 

 

 

 

 



The Project: 

 

Coral Blossom Apartments is the new construction of 81 units of affordable multifamily housing, 

consisting of 80 restricted rental units and 1 unrestricted manager's unit. The project will have 80 

one-bedroom units, and 1 two-bedroom unit, serving special needs tenants with rents affordable to 

households earning 30%-50% of area median income (AMI). Amenities will include an elevator, 

33 surface parking spaces, on-site supportive services, laundry room, community room, and on-site 

management office. The financing of this project will provide affordable housing for 80 households 

in the City of Elk Grove for the next 55 years. 

 

 

The City of Elk Grove: 

 

The City of Elk Grove is a member of the CMFA and held a TEFRA hearing on November 12, 

2025. The City is expected to receive approximately $13,333 as part of the CMFA’s sharing of 

Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 23,500,000 $ 0

 Taxable Bond Proceeds: $ 0 $ 11,423,000 

 Recycled Tax-Exempt: $ 5,000,000 $ 5,000,000 

 City of Elk Grove: $ 5,000,000 $ 5,000,000 

 City of Elk Grove: Donated Land: $ 1,650,000 $ 1,650,000 

 FHLB: AHP: $ 0 $ 2,000,000 

 Deferred Costs: $ 2,528,570 $ 0 

 Deferred Developer Fee: $ 1,100,000 $ 1,100,000 

 General Partner Equity: $ 100 $ 100 

 LIH Tax Credit Equity: $ 8,975,587 $ 21,581,157 

 Total Sources: $ 47,754,257 $ 47,754,257 

 

Uses of Funds: 

 Land Acquisition: $ 1,809,000 

 Construction Costs: $ 29,250,376  

 Hard Cost Contingency: $ 1,459,019 

 Soft Cost Contingency: $ 356,578 

 Architectural / Engineering: $ 1,599,480 

 Const. Interest, Perm Financing: $ 3,906,590 

 Legal and Professional Fees: $ 204,100 

 Reserves: $ 831,571 

 Other Project Costs*: $ 4,437,543 

 Developer Fee: $ 3,900,000 

 Total Uses: $ 47,754,257 

 

 

 

 

 

 



Terms of Transaction: 

 

 Amount:   $35,000,000 

 Maturity:   17 years 

 Collateral:   Deed of Trust on property 

Bond Purchasers:  Private Placement 

 Estimated Closing:  March 2026 

 

 

Public Benefit: 

 

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

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

 

Percent of Restricted Rental Units in the Project:  100% 

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

50% (40 Units) restricted to 50% or less of area median income households. 

Unit Mix: 1-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citibank, N.A. 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Robinson & Cole LLP 

Borrower Counsel:  Bocarsly Emden Cowan Esmail & Arndt LLP 

 

 

Recommendation: 

 

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

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

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

 

 

 

 

 

 

*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” 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: February 20, 2026 

 
 

 

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 December 9, 

2025. 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: March 2026 

 

 

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. 



 

 

REPUBLIC SERVICES, INC. PROJECT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  Republic Services, Inc. 

 

Action:  Final Resolution 

 

Amount:  $100,000,000 

 

Purpose:  Finance the Acquisition, Construction, Improvement, 

Renovation and Equipping of Solid Waste Disposal 

Facilities Located in Multiple Municipalities Throughout 

CA. 

 

Activity: Pollution Control 

 

Meeting:  February 20, 2026 
 

 

 
Background: 

 

Republic Services, Inc. (the “Company” or “Republic”) is one of the largest providers of 

environmental services in the United States, as measured by revenue.  As of June 30, 2023, the 

Company, through its subsidiaries, operated facilities across the United States and Canada through 

360 collection operations, 246 transfer stations, 74 recycling centers, 208 active landfills, 3 

treatment, recovery and disposal facilities, 20 treatment, storage and disposal facilities, 6 saltwater 

disposal wells, and 7 deep injection wells.  As of June 30, 2023, through its subsidiaries, the 

Company was also engaged in 73 landfill gas-to-energy and renewable energy projects and had 

post-closure responsibility for 126 closed landfills. The Company was incorporated in Delaware in 

1996. 

 

 

The Project: 

 

Republic Services, Inc., a corporation duly incorporated, organized and existing under the laws of 

the State of Delaware (the “Borrower”), wishes to finance or reimburse itself for costs of the 

acquisition, construction, improvement, installation and/or equipping of certain solid waste 

disposal facilities (the “Project”) owned and/or operated by the Borrower and/or one or more of its 

subsidiaries or affiliates, and located in the following counties and/or cities of California: the 

County of Alameda, the County of Sonoma, the County of Imperial, the County of San Joaquin, 

the County of Contra Costa, the County of San Mateo, the County of San Diego, and the County 

of Santa Clara (collectively, the “Local Entities”). 

 



Counties: 

 

The projects are located in the County of Alameda, the County of Sonoma, the County of Imperial, 

the County of San Joaquin, the County of Contra Costa, the County of San Mateo, the County of 

San Diego, and the County of Santa Clara. The municipalities are members of the Authority and 

have held TEFRA hearings. The Counties will share a prorated portion of the issuance fees as part 

of CMFA’s fee sharing. Additionally, local non-profits will also benefit through charitable 

donations.  

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Proceeds from Bond Issuance: $ 100,000,000 

 Total Sources:  $ 100,000,000 

 

Uses of Funds:  

 Financings and Reimbursements: $ 98,500,000 

 Fees & Permits:  $ 1,150,000 

 Total Uses: $ 100,000,000  

 

 

Terms of Transaction: 

 

 Amount:  $100,000,000 

Rate Mode: Multi-modal 

 Estimated Rating: Standard & Poor’s BBB+ 

Maturity:  2056 

Collateral: Unsecured 

Estimated Closing: March 2026 

 

 

Public Benefit: 

 

This transaction will maintain numerous high-quality full-time jobs.  In addition, the counties will 

enjoy an increase and diversification of the local tax base through salaries, wages, sales taxes, 

property taxes and other local revenues generated through various vendors and businesses 

supporting the Borrower. The environment will benefit from lower emissions due to cleaner trucks. 

Improving capacity and efficiency in many locations will reduce air pollution by reducing the 

length of truck routes and the number of trucks on the road due to the centralization of transfer 

stations within the service areas.  Also, improvements to the leachate collection and treatment 

systems, and additions and improvements to the methane gas systems at landfills will better protect 

the citizens within the State of California. 

 

 

 

 

 

 

 

 

 

 



Finance Team: 

 

Underwriters:   BofA Securities, Inc. 

Co-Managing Underwriter:  Barclays Capital Inc. 

Underwriter Counsel:   Chapman and Cutler LLP 

Bond Counsel:    Orrick, Herrington & Sutcliffe LLP 

Borrower Counsel:   Barnes & Thornburg LLP 

Issuer Counsel:    Jones Hall LLP 

Rating Agency:    S&P Global Ratings 

Trustee:    U.S. Bank Trust Company, National Association 

 

 

Recommendation: 

 

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

in the amount of up to $100,000,000 in solid waste disposal revenue bonds for the benefit of 

Republic Services, Inc. to finance the acquisition, construction, improvement, renovation and 

equipping of solid waste disposal facilities located throughout 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.  

 



 

 

2657 BUDLONG AVENUE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  Orion General Partners, LLC 

  

Action:  Final Resolution 

 

Amount:  $18,000,000 

 

Purpose:   Finance Affordable Multi-Family Rental Housing Facility 

Located in City of Los Angeles, Los Angeles County, 

California  

  

Activity:  Affordable Housing 

 

Meeting:  February 20, 2026 

 
 

 
Background: 

 
Founded in 2003, Orion General Partners, LLC (“Orion”) is a real estate investment firm that 

focuses on value-add opportunities with a particular focus on ground up development. Orion and 

its affiliated entities have been involved in the multifamily apartment industry for over 20 years.  

Currently they have ownership interests in over 17 market rate properties and 7 affordable 

apartment projects, containing approximately 500 units located across Los Angeles.  

 

Orion uses a strategic, disciplined and value-driven approach in seeking out real estate investment 

opportunities. They take a hands-on approach in the acquisition, reposition and/or development, as 

well as management of all of the assets they own. They deploy patient capital and therefore have a 

long-term view. They focus on transitioning neighborhoods with great growth prospects. They also 

focus on assets in already proven markets that are either underinvested or undermanaged. 

 

 

The Project: 

 

The 2657 Budlong Avenue Apartments Project is the new construction of a 6-story, 75-unit 

multifamily apartment building. The project will be made up of 1-bedroom units with rents 

restricted to between 50% and 80% of AMI. Amenities at the Project include covered parking, a 

modern fitness center, and a roof deck recreation area. Unit amenities include in-unit washer/dryers, 

luxury vinyl plank hard surface flooring, and full kitchen appliance packages. The financing of this 



project will provide affordable housing for 75 households in the City of Los Angeles for the next 

30 years. 

 
 
The City of Los Angeles: 

 

The City of Los Angeles is a member of the CMFA and approved a TEFRA resolution on December 

5, 2025. Upon closing, the City is expected to receive approximately $10,312 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Recycled Bond Proceeds: $ 16,500,000 

 Owner Equity:  $ 3,180,000 

 Total Sources:  $ 19,680,000 

 

Uses of Funds:  

 Land Acquisition: $ 1,710,000 

 New Construction: $ 14,750,000 

 Architectural & Engineering: $ 625,000 

 Financing Costs: $ 1,435,000 

 Fees & Permits:  $ 1,160,000 

 Total Uses: $ 19,680,000 

 

 

Terms of Transaction:  

 

Amount:  $18,000,000 

Maturity: 30 years 

Bond Rating: S&P Global Ratings AA+/A-1+ 

Collateral:  Deed of Trust on property 

Bond Offering:  Public Offering 

Bond Purchasers: Institutional & Retail Investors 

Estimated Closing: March 2026 

 

 

Public Benefit: 

 

A total of 75 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Los Angeles for 30 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

20% (15 Units) restricted to 50% or less of area median income households; and 

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

Unit Mix:1-bedroom units 

Term of Restriction: 30 years 

 



Finance Team: 

 

Underwriter:   Stern Brothers & Co. 

Lender:    Poppy Bank 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Underwriter Counsel:  Norris George & Ostrow PLLC 

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

Borrower Counsel:  Bocarsly Emden Cowan Esmail & Arndt LLP 

 

 

Recommendation: 

 

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

of $18,000,000 for the 2657 Budlong Avenue Apartments affordable multi-family housing facility 

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

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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

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

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

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

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

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

 

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

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

amount to final maturity is attached to this report. 



 

 

21010 VANOWEN STREET APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Meta Development, LLC 

 

Action: Final Resolution  

 

Amount: $100,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

California 

  

Activity: Affordable Housing 

 

Meeting: February 20, 2026 

 
 

 

Background: 

 

The Meta Development, LLC (“Meta”) team has been active in the financing, construction, and 

management of affordable housing since 1969, and has developed more than 8,729 units. Meta’s 

projects actively engage their tenants in activities such as tutoring, wellness, and art. This approach 

has consistently won national recognition including the National Association of Home Builders’ 

50+ Housing Gold Achievement award, PCBC Gold Nugget Award and the SAGE Award. The 

National Endowment for the Arts has recognized Meta’s Burbank Senior Artists Colony as one of 

the finest examples of the incorporation of services, education and activities with architecture. 

 

Meta works closely with city and community leaders, a variety of local and state housing agencies, 

and community‐based nonprofits that are often in the best position to determine which solutions 

will work best for a community. Community outreach plays a critical role in developing design and 

programming, and Meta works closely with local stakeholders to ensure early identification and 

addressing of key issues. 

 

 

The Project: 

 

The 21010 Vanowen Street Apartments is a proposed new construction project consisting of 395 

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

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

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



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

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

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

affordable housing for 391 households in the City of Los Angeles for the next 55 years. 

 

 

The City of Los Angeles: 

 

The City of Los Angeles is a member of the CMFA and a TEFRA hearing was held on February 3, 

2026. The TEFRA resolution will be ratified by the City at a later date. The City is expected to 

receive approximately $21,083 as part of the CMFA’s sharing of Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 57,500,000 $ 63,944,289

 Taxable Bond Proceeds: $ 34,880,000 $ 0 

 Recycled Tax-Exempt: $ 11,000,000 $ 0 

 Deferred Costs: $ 1,877,479 $ 0 

 Deferred Developer Fee: $ 11,754,652 $ 9,278,447 

 LIH Tax Credit Equity: $ 7,727,540 $ 51,516,935 

 Total Sources: $ 124,739,671 $ 124,739,671 

 

Uses of Funds: 

 Land Acquisition: $ 274,300 

 Construction Costs: $ 79,408,863  

 Hard Cost Contingency: $ 3,970,443 

 Soft Cost Contingency: $ 1,100,000 

 Architectural / Engineering: $ 2,641,800 

 Const. Interest, Perm Financing: $ 16,330,830 

 Legal and Professional Fees: $ 550,000 

 Reserves: $ 1,877,479 

 Other Project Costs*: $ 3,731,244 

 Developer Fee: $ 14,854,712 

 Total Uses: $ 124,739,671 

 

 

Terms of Transaction: 

 

 Amount:   $100,000,000 

 Maturity:   45 years 

 Collateral:   Pledged Revenues; Collateral Fund 

Bond Offering:   Public Offering 

Bond Purchasers:  Retail and Institutional Buyers 

Rating:    Moody’s Aa1  

Estimated Closing:  March 2026 

 

 

 

 



Public Benefit: 

 

A total of 391 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Los Angeles for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

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

9% (36 Units) restricted to 50% or less of area median income households; and 

38% (147 Units) restricted to 60% or less of area median income households; and 

42% (165 Units) restricted to 70% or less of area median income households. 

Unit Mix: 1- & 2-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Underwriter:   Lument Securities, LLC 

Lender:    Citibank, N.A. 

Underwriter Counsel:  Tiber Hudson LLC 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP  

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  KMO Partners, LLP 

Borrower Counsel:  Bocarsly Emden Cowan Esmail & Arndt, LLP 

Trustee:   U.S. Bank Trust Company, N.A. 

 

 

Recommendation: 

 

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

of $100,000,000 for the 21010 Vanowen Street Apartments affordable multi-family housing 

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

 

 

 

 

 

 

 

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

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

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

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

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

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

 

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

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

amount to final maturity is attached to this report. 



 

 

PVSP PROPERTY 2 COMMUNITY FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

  

Applicant: Woodside 05N, LP (Woodside Homes)   

 

Amount: $116,500,000  

 

Action: Approval 

 

Purpose:  Approve Resolution of Intention to Form CMFA Community 

Facilities District No. 2026-1 (County of Placer – PVSP 

Property 2) Improvement Area No. 1 & Improvement Area 

No. 2, and Approve Resolution of Intention to Incur Bonded 

Indebtedness 

  

Activity: BOLD/ Community Facilities District 

 

Meeting: February 20, 2026 

 
 

 

Background and Resolutions: 

 

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

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

infrastructure needs of local agencies in California. The County of Placer (the “County”) is a 

member of the CMFA and a participant in BOLD. Woodside Homes (the “Developer”) has 

submitted an application to the CMFA to use BOLD in relation to the Developer’s proposed 

development of certain property located in the County. The CMFA and the County have accepted 

such application. 

 

The applicant has requested the formation of a community facilities district which will facilitate 

the future issuance of bonds by the CMFA under the program. Proceeds of the bonds will primarily 

be used to finance impact fees owed to the County and other public agencies.  

 

As an initial step in using BOLD for the financing, the CMFA needs to form a community facilities 

district. The proposed community facilities district will be called California Municipal Finance 

Authority Community Facilities District No. 2026-1 (County of Placer – PVSP Property 2) 

Improvement Area No. 1 and Improvement Area No. 2. 

 

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. 2026-1 (County of Placer – PVSP Property 2) 

Improvement Area No. 1 and Improvement Area No. 2, 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. 2026-1 (County of Placer – PVSP Property 2) Improvement 

Area No. 1 and Improvement Area No. 2 to Finance the Acquisition and Construction of Certain 

Public Facilities (the “Resolution of Intention to Incur Bonded Indebtedness”). 

 

 

The Project: 

 

The proposed CFD includes approximately 137.6 gross acres on which the developer is building 

259 low density residential units, 145 medium density units and 40 affordable housing units (which 

will not be taxed).   

 

There are 4 plan types within each density category.  Home prices and the respective sizes for the 

MDR (medium density residential units) average $699,307 for a 2,062 square foot home.  Home 

prices and the respective sizes for the LDR (low density residential units) depend on lot size.  For 

lot sizes that are 55 x 105 feet, home prices average $781,250 for an average size of 2,874 square 

feet.  For lot sizes of 75 x 110 feet, home prices average $1,238,792 for an average home size of 

3,728 square feet.   

 

The project is fully entitled and has all necessary environmental approvals in place.  Development 

started in March 2025.  All backbone improvements are complete, the site is graded and all paving 

is close to completion. The Developer expects to begin model construction in March/April of 2026, 

with production home starting in early summer 2026, and sales in the third quarter of 2026.  

 

The CFD is broken into two Improvement Areas, which are being formed currently.  Improvement 

Area No. 1 includes 194 units and Improvement Area No. 2 includes 210 units.  Improvement Area 

No. 1 is being developed initially, and bonds will be sold on that Improvement Area first. 

 

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 

$116,500,000 ($55,100,000 for Improvement Area No. 1 and $61,400,000 for Improvement Area 

No. 2) 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.  Each Improvement Area within the PVSP Property 2 CFD 

will issue bonds on a stand-alone basis.  Improvement Area No. 1 will likely issue bonds in late 

2026. 

 

 

Authorized Facilities: 

 

The California Municipal Finance Authority Community Facilities District No. 2026-1 (County of 

Placer – PVSP Property 2), including Improvement Area No. 1 and Improvement Area No. 2 

therein (collectively, 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 and services permitted under the Mello-Roos Community Facilities Act of 1982 (“Act”) 

and that are provided in connection with the development of the property located in the CFD, 

including, but not limited to, those described below. 

 

Facilities: 

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

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

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

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

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

open space. 

 

Fees Financing Public Improvements: 

Authorized facilities include any facilities authorized by the Act that are financed in whole or in 

part by development impact fees and/or mitigation payments levied or collected in connection with 

development of the property, whether by the County of Placer (“County”) or any other local agency.  

By way of example and not limitation, authorized facilities include, but are not limited to, facilities 

authorized by the Act to be funded by the following: 

 

• PVSP Fees 

• South Placer Regional Transportation Authority (“SPRTA”) 

• Placer County Traffic Fee 

• Placer County Capital Facilities 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 the CFD and the Resolution of Intention to Incur Bonded Indebtedness in an 

amount not to exceed $116,500,000.  



 

 

COMPASS AT RED HILL COMMUNITY FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Meritage Homes 

 

Amount: $8,470,000  

 

Action: Approval 

 

Purpose:  Approve Resolution of Intention to Form CMFA Community 

Facilities District No. 2026-5 (City of Tustin –Compass at 

Red Hill) and Approve Resolution of Intention to Incur 

Bonded Indebtedness 

  

Activity: BOLD/ Community Facilities District 

 

Meeting: February 20, 2026 

 
 

 

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 Tustin (the “City”) is a member of 

the CMFA and a participant in BOLD. Meritage Homes (the “Developer”) has submitted an 

application to the CMFA to use BOLD in relation to the Developer’s proposed development of 

certain property located in the City. The CMFA and the City have accepted such application. 

 

The applicant has requested the formation of a community facilities district which will facilitate 

the future issuance of bonds by the CMFA under the program. Proceeds of the bonds will primarily 

be used to finance 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. 2026-5 (City of Tustin – Compass at Red Hill). 

 

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. 2026-5 (City of Tustin – Compass at Red Hill), 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. 2026-5 (City of Tustin – Compass at Red Hill) to Finance the 

Acquisition and Construction of Certain Public Facilities (the “Resolution of Intention to Incur 

Bonded Indebtedness”). 

 

 

The Project: 

 

The proposed CFD includes approximately 3.39 gross acres on which the developer is building 73 

residential townhome units, of which 4 will be affordable (and not taxed) in the City of Tustin.  The 

73 units will be developed as 9 buildings. 

 

The townhomes that are being taxed will range in size from 1,215 to 1,705 square feet, with prices 

ranging from $933,990 to $1,089,990.  The 4 affordable units will range in size from 1,215 to 1,765 

square feet, and will be sold with prices ranging from $193,000 to $240,350. 

 

The project has all entitlements in place and expects to begin grading in April 2026.  Model starts 

are expected in the fall of 2026, with a grand opening in February 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 $8,470,000 

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. Bonds for this CFD will likely be pooled with other CFDs 

and sold in early 2027. 

 

 

Authorized Facilities: 

 

The California Municipal Finance Authority Community Facilities District No. 2026-5 (City of 

Tustin – Compass at Red Hill) (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 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, Orange 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: 

 

• Park Fees 

• Traffic Fees 

• Water Connection Fees 

• Storm Drainage Fees 

• Sewer Fees 

 

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

authorized by the Mello-Roos Act.   

 

 

Recommendation: 

 

The Executive Director recommends that the CMFA Board of Directors adopt the Resolution of 

Intention to Form CFD and the Resolution of Intention to Incur Bonded Indebtedness in an amount 

not to exceed $8,470,000.  

 

 

 

 

 



 

 

MURPHY OXFORM COMMUNITY FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Lennar Homes of California, LLC 

 

Amount: $25,600,000 

 

Action: Approval 

 

Purpose:  Approve Resolutions Forming CMFA Community Facilities 

District No. 2025-13 (County of Sacramento – Murphy 

Oxform) Improvement Area No. 1 & Future Annexation 

Area, Authorizing Incurrence of Bonded Indebtedness,  

Holding Special Landowner Election and Introducing 

Ordinance 

  

Activity: BOLD/ Community Facilities District 

 

Meeting: February 20, 2026 

 
 

 

Background and Resolutions: 

 

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

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

infrastructure needs of local agencies in California.  The County of Sacramento (the “County”) is 

a member of the CMFA and a participant in BOLD. Lennar Homes of California, LLC (the 

“Developer”) previously submitted an application to the CMFA to use BOLD in relation to the 

Developer’s proposed development of certain property located in the County. The CMFA and the 

County previously accepted such application, and on January 9, 2026, 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 February 20, 2026, 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 January 9, 

2026 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. 2025-13 (County of Sacramento – Murphy Oxform) 



Improvement Area No. 1 & 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. 2025-13 (County of Sacramento – Murphy Oxform) Improvement Area No. 

1 & 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. 2025-13 (County of Sacramento – Murphy 

Oxform) Improvement Area No. 1 & 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. 2025-13 (County of 

Sacramento – Murphy Oxform) Improvement Area No. 1 & 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. 2025-13 (County of Sacramento – Murphy Oxform) Improvement Area No. 

1 & 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 February 20, 2026 the ordinance can be finally adopted at a 

subsequent Board meeting. 

 

 

 



The Project: 

 

Lennar homes is developing 265 homes in the unincorporated part of Sacramento County for sale 

to homeowners.  The initial Improvement Area includes the Murphy part of the project, which is 

170 units.  The Oxform Area is in the Future Annexation Area and will be annexed into the CFD 

as a separate improvement area in the future.  A summary of the neighborhoods in each is given 

below: 

 

• Murphy comprises of 170 single family homes, in three neighborhoods: 

o Antinori – 36 units with an average square footage of 1,764 square feet and an 

average price of $571,568; 

o Arista – 35 units with an average square footage of 2,054 and an average price of 

$601,926; and 

o Veneto – 99 units with an average square footage of 2,275 and an average price of 

$669,756. 

 

• Oxform, comprises of 95 units in three neighborhoods as well:   

o Antinori – 36 units with an average square footage of 1,764 square feet and an 

average price of $571,568; 

o Arista – 35 units with an average square footage of 2,054 and an average price of 

$601,926; and 

o Veneto – 24 units with an average square footage of 2,275 and an average price of 

$669,756. 

 

As mentioned above, only the Murphy portion of the project is in Improvement Area No.1, and the 

Oxform portion of the project is in the Future Annexation Area, to be annexed in as a second 

improvement area. 

 

Lots are expected to be finished in early 2026 with vertical construction beginning shortly 

thereafter.  Sales are expected to begin in the Spring 2026.  The Oxform Improvement Area No. 2 

is expected to be annexed into the District in the fall, 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 $25,600,000 

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 mid to late 

2026 subject to further resolution and approval. Murphy Oxform CFD will likely be pooled with 

other CFDs.   

 

 

Authorized Facilities: 

 

The California Municipal Finance Authority Community Facilities District No. 2025-13 (County 

of Sacramento – Murphy Oxform) (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. 

 

Authorized Services: 

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 Fee 

• Sacramento County Roadway and Frontage Lane (North Vineyard) Fees 

• Sacramento Area Sewer District Fee 

• Southgate Recreation & Park District Fee 

 

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

authorized by the Mello-Roos Act. 

 

 

Recommendation: 

 

The Executive Director recommends that the CMFA Board of Directors adopt the Resolution of 

Formation, the Resolution Determining Necessity to Incur Bonded Indebtedness in an amount not 

to exceed $25,600,000, the Resolution Calling Election, the Resolution Declaring Election Results, 

and introduce the Ordinance.  

 

 

 

 

 

 



 

 

BLOSSOM RIDGE COMMUNITY FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Fieldstone Communities 

 

Amount: $5,400,000 

 

Action: Approval 

 

Purpose:  Approve Resolutions Forming CMFA Community Facilities 

District No. 2026-3 (County of Sacramento – Blossom 

Ridge), Authorizing Incurrence of Bonded Indebtedness, 

Holding Special Landowner Election, and Introducing 

Ordinance 

  

Activity: BOLD/ Community Facilities District 

 

Meeting: February 20, 2026 

 
 

 

Background and Resolutions: 

 

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

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

infrastructure needs of local agencies in California.  The County of Sacramento (the “County”) is 

a member of the CMFA and a participant in BOLD. Fieldstone Communities (the “Developer”) 

previously submitted an application to the CMFA to use BOLD in relation to the Developer’s 

proposed development of certain property located in the County. The CMFA and the County 

previously accepted such application, and on January 9, 2026, 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 February 20, 2026, 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 January 9, 

2026 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. 2026-3 (County of Sacramento – Blossom Ridge), 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. 2026-3 (County of Sacramento – Blossom Ridge). 

 

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. 2026-3 (County of Sacramento – Blossom 

Ridge) (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. 2026-3 (County of 

Sacramento – Blossom Ridge) (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. 2026-3 (County of Sacramento – Blossom Ridge) (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 February 20, 2026 the ordinance can be finally adopted at a 

subsequent Board meeting. 

 

 

The Project: 

 

The Project consists of approximately 9.4 acres with 32 single family homes.   

 

Home sizes within the District will range from 2,230 square feet to 3,417 square feet, with prices 

ranging from $855,500 to $1,032,950. The Project has recorded a final map and substantially all 



site development has been completed.  Fieldstone Communities has commenced home construction 

and anticipates selling homes in early 2026. 

 

In order to finance the costs of the Facilities it is necessary to incur bonded indebtedness and other 

debt (as defined in the Act) in one or more series in the aggregate amount not to exceed $5,400,000 

on behalf of the CFD and all improvement areas therein.  
 

 

Authorized Facilities: 

 

The California Municipal Finance Authority Community Facilities District No. 2026-3 (County of 

Sacramento – Blossom Ridge) (the “CFD”) is authorized to finance all or a portion of the costs of 

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

of facilities permitted under the Mello-Roos Community Facilities Act of 1982 (“Act”) and that are 

provided in connection with the development of the property located in the CFD, including, but not 

limited to, those described below. 

 

Facilities: 

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

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

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

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

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

open space. 

 

Fees Financing Public Improvements: 

Authorized facilities include any facilities authorized by the Act that are financed in whole or in 

part by development impact fees and/or mitigation payments levied or collected in connection with 

development of the property, whether by the County or any other local agency.  By way of example 

and not limitation, authorized facilities include, but are not limited to, facilities authorized by the 

Act to be funded by the following: 

 

• Sacramento County Transportation Development Fee 

• Sacramento Transit Impact Fee 

• Sacramento Area Sewer District Fee 

 

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

authorized by the Mello-Roos Act. 

 

 

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 mid to late 

2026 subject to further resolution and approval. Blossom Ridge CFD will likely be pooled with 

other CFDs.   

 

 

 

 

 



Recommendation: 

 

The Executive Director recommends that the CMFA Board of Directors adopt the Resolution of 

Formation, the Resolution Determining Necessity to Incur Bonded Indebtedness in an Amount Not 

to Exceed $5,400,000, the Resolution Calling Election, the Resolution Declaring Election Results, 

and introduce the Ordinance.  
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Independent Auditor's Report

Board of Directors
California Municipal Finance Authority
Carlsbad, California

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of the California Municipal Finance Authority (the
"CMFA"), as of and for the year ended June 30, 2025, and the related notes to the financial statements, which
collectively comprise the CMFA's financial statements as listed in the table of contents.

In our opinion, the accompanying financial statements referred to above present fairly, in all material
respects, the respective financial position of the California Municipal Finance Authority as of June 30,
2025, and respective changes in financial position and cash flows thereof for the year then ended in
accordance with accounting principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America
(GAAS) and the standards applicable to financial audits contained in Government Auditing Standards, issued by the
Comptroller General of the United States of America.  Our responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
required to be independent of the California Municipal Finance Authority 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 opinions. 

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in the United States of America (GAAP), and for the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the California Municipal Finance
Authority's ability to continue as a going concern for twelve months beyond the financial statement date,
including any currently known information that may raise substantial doubt shortly thereafter.

“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 Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 and Government Auditing Standards 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 financial statements. 

In performing an audit in accordance with GAAS and Government Auditing Standards, we:

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

 Identify and assess the risks of material misstatement of the 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 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 California Municipal Finance Authority’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 financial statements.

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

substantial doubt about the California Municipal Finance Authority's ability to continue as a going concern

for a reasonable period of time.

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

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that a management's
discussion and analysis as listed in the table of contents, 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 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.

“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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Other Information

Management is responsible for the other information included in the annual report. The other information
comprises the Fee Schedules and Financing Approvals but does not include the financial statements and our
auditor's report thereon. Our opinion on the financial statements do not cover the other information, and we do
not express an opinion or any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and
consider whether a material inconsistency exists between the other information and the financial statements, or
the other information otherwise appears to be materially misstated. If, based on the work performed, we
conclude that an uncorrected material misstatement of the other information exists, we are required to describe
it in our report.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated on our consideration of
the CMFA's internal control over financial reporting and on our tests of its compliance with certain provisions of
laws, regulations, contracts and grant agreements and other matters. The purpose of that report is solely to
describe the scope of our testing of internal control over financial reporting and compliance and the results of that
testing, and not to provide an opinion on the effectiveness of the California Municipal Finance Authority's internal
control over financial reporting or on compliance. That report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the CMFA's internal control over financial
reporting and compliance. 

Wipfli LLP

Billings, Montana

“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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CALIFORNIA MUNICIPAL FINANCE AUTHORITY
Management’s Discussion and Analysis 

For the Year Ended June 30, 2025

This section of the annual financial report of the California Municipal Finance Authority (the CMFA) presents the 
Management’s Discussion and Analysis (MD&A)1 of its financial performance during the year ended June 30, 
2025. The information in this section should be read in conjunction with the financial statements and related 
notes to the financial statements following this section.

GENERAL BACKGROUND, OVERVIEW AND PROGRAMS

The CMFA was organized on August 12, 2004, under the provisions of the Joint Exercise of Powers Act of the 
Government Code of the State of California. The CMFA is a joint powers authority created to strengthen local 
communities by promoting economic development and charitable activities throughout the State of California. 
With the goal of giving back to California communities, the CMFA assists local governments, non-profits, and 
businesses with the issuance of taxable and tax-exempt financing. Members of the CMFA include cities, 
counties, and special districts within California.

The CMFA is committed to promoting economic and social programs in its member communities. The CMFA 
shares a minimum of 25% of all issuance fees collected directly with its member communities and donates at a 
minimum another 25% to nonprofit borrowers in the form of reduced fees or to the California Foundation for 
Stronger Communities (Foundation), a blended component unit of the CMFA, for the support of local charities 
designated by its member agencies.

The CMFA acts as a municipal conduit issuer and assists eligible institutions in obtaining financing through the 
issuance of revenue bonds. The bonds are special, limited obligations of the CMFA, payable solely from the 
revenues of the projects and other funds of the borrowers.

FINANCIAL HIGHLIGHTS FOR THE YEAR ENDED JUNE 30, 2025

 Restricted cash balances for the fiscal year (FY) 2025 are $89,733,636 higher than the prior year due to 
escrow balances to defease line of credit draws for the CMFA Multifamily Housing Bond Recycling
Program (Bond Recycling Program) and an increase in CDLAC performance deposits.

 FY 2025 operating revenues increased by $8,370,613 in comparison with the prior year primarily due to 
an  increase in issuance fees, closing fees, and annual fees.

 FY 2025 operating expenses increased by $7,659,541 in comparison with the prior year, primarily due to 
increased professional fees, charitable donations, and JPA member distributions as a result of the 
increased issuance and annual fees in FY 2025.

OVERVIEW OF THE FINANCIAL STATEMENTS

The CMFA’s financial statements include the MD&A, financial statements, and accompanying notes to the 
financial statements. This report also includes other information intended to provide additional detail to the 
intended users.

1 For purposes of this MD&A, “Management” refers to the Executive Director of the CMFA.
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CALIFORNIA MUNICIPAL FINANCE AUTHORITY
Management’s Discussion and Analysis (Continued)

For the Year Ended June 30, 2025

Basis of Presentation: The transactions of the CMFA are accounted for as an enterprise fund utilizing the accrual 
basis of accounting. 

Blended Component Unit: Financial results for the Foundation are combined with the CMFA’s financial 
statements for FY 2025. MD&A discussions comparing the prior year’s financial results for the CMFA include 
activity related to the Foundation. Separately audited financial statements for the Foundation can be found on 
the CMFA’s website at www.cmfa-ca.com and can also be obtained by contacting the CMFA’s management at
2111 Palomar Airport Road, Suite 320, Carlsbad, CA 92011.

FINANCIAL STATEMENTS

The financial statements of the CMFA report information using accounting principles generally accepted in the 
United States of America (GAAP) as applied to governmental agencies. The Governmental Accounting Standards 
Board (GASB) is the accepted standard setting body for establishing governmental accounting and financial 
reporting principles. These statements offer both short-term and long-term financial information about the 
CMFA’s activities.

 The Statement of Net Position includes all of the CMFA’s assets and liabilities as of June 30, 2025, and 
provides information about the nature and amounts of investments in resources (assets) and the 
obligations to the CMFA’s creditors (liabilities). It also provides the basis for evaluating the capital 
structure of the CMFA and assessing the liquidity and financial flexibility of the CMFA.

 The Statement of Revenues, Expenses and Change in Net Position accounts for all of the CMFA’s 
revenues and expenses for the year ended June 30, 2025. This statement reflects the results of the 
CMFA’s operations over the year and can be used to determine the CMFA’s credit worthiness and its 
ability to successfully recover all its costs through user fees and other income.

 The Statement of Cash Flows provides information about the CMFA’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 resulting from operating and investing activities. The statement provides answers to 
questions of where cash came from, what cash was used for and what caused changes in cash for the 
reporting period covered.

The accompanying Notes to the Financial Statements provide additional information that is essential to a full 
understanding of the data provided in the financial statements.
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CALIFORNIA MUNICIPAL FINANCE AUTHORITY
Management’s Discussion and Analysis (Continued)

For the Year Ended June 30, 2025

FINANCIAL ANALYSIS OF THE CMFA

The following is a brief discussion of key items contained in the Statement of Net Position.

CONDENSED STATEMENTS OF NET POSITION

The assets, liabilities, and net position as of June 30, 2025 and 2024 and changes from the prior year are shown 
in the table below.

2025 2024 Change
Assets:

Cash $ 2,366,724 $ 2,280,456 $ 86,268
Restricted cash 180,951,870 91,218,234 89,733,636
Other assets 1,124,019 714,396 409,623
    Total assets 184,442,613 94,213,086 90,229,527

Liabilities:

Accounts payable and
  accrued expenses 476,031 721,266           (245,235)

Refundable deposits 5,951,870 2,039,846          3,912,024

Line of credit       175,000,000         89,178,388        85,821,612

    Total liabilities 181,427,901 91,939,500 89,488,401

Net Position:

   Unrestricted          3,014,712          2,273,586              741,126

       Total net position $      3,014,712 $       2,273,586 $          741,126

As part of the CMFA’s program of giving back to local communities, the CMFA allocates a portion of its fees to 
the Foundation to be distributed to nonprofit charities throughout California. The timing of the cash receipts 
and these charitable distributions affect the cash levels at year-end. During the years ended June 30, 2025, and 
2024, charitable payments distributed through the Foundation were $7,990,750 and $5,243,950, respectively.

ASSETS 

Restricted Cash

Restricted cash relates to the Bond Recycling Program and the California Debt Limit Allocation Committee
(CDLAC) performance deposits. The Bond Recycling Program uses a line of credit to preserve and recycle tax-
exempt private activity bond volume cap. The CDLAC performance deposits are paid by Project Sponsors 
(Borrowers) requesting Qualified Private Activity Bond Allocations, which require performance deposits by 
CDLAC. Qualified Residential Rental Project performance deposits are either released to the Borrowers when 
the bonds are issued and approved by CDLAC, or they are forfeited and sent to CDLAC for non-performance. 
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CALIFORNIA MUNICIPAL FINANCE AUTHORITY
Management’s Discussion and Analysis (Continued)

For the Year Ended June 30, 2025

LIABILITIES

Line of Credit

The CMFA, on behalf of Borrowers who are requesting Recycled Bond Allocations, uses a line of credit to 
preserve and recycle tax-exempt private activity bond volume cap. The amount drawn on the line of credit as of 
June 30, 2025 and June 30, 2024, was $175,000,000 and $89,178,388, respectively.  

Refundable Deposits

The CMFA, on behalf of Borrowers who are requesting Qualified Private Activity Bond Allocations, collects 
performance deposits for CDLAC. The performance deposits are either released to the Borrowers when bonds 
are issued and approved by CDLAC or forfeited and sent to CDLAC for non-performance. Total performance 
deposits as of June 30, 2025, and 2024 were $5,951,870 and $2,039,846, respectively. The $3,912,024 increase
in performance deposits is due to an increase in projects awarded CDLAC allocations that were then required to
submit CDLAC performance deposits to the CMFA.

The following is a brief discussion of key items contained in the Statement of Revenues, Expenses and Change 
in Net Position.

OPERATING REVENUES

The CMFA generates operating revenues through application fees, issuance and closing fees, annual fees, and 
recycle bond fees for activities related to bond financings. The CMFA issued $4.06 billion and $3.42 billion of 
new bonds in FY 2025 and FY 2024, respectively.  Operating Revenues for FY 2025 and FY 2024 were $24,207,183
and $15,836,570, respectively.

Operating Revenues

2025 2024 Change

Annual fees $ 11,606,333 $ 9,364,006 $ 2,242,327
Issuance fees 7,404,983 5,028,061 2,376,922
Application fees             820,000              343,000 477,000
Recycle Bond fees 645,667 306,603 339,064
CAH closing fees           3,730,200    794,900             2,935,300

$ 24,207,183 $       15,836,570 $          8,370,613

Under the fee schedule adopted by the CMFA on October 13, 2023, application fees received prior to October 
13, 2023 are credited against the issuance costs at closing. The application fee revenue is reported net of the 
application fee credits applied to the closing costs in FY 2025.
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CALIFORNIA MUNICIPAL FINANCE AUTHORITY
Management’s Discussion and Analysis (Continued)

For the Year Ended June 30, 2025

OPERATING EXPENSES 

The CMFA’s FY 2025 and FY 2024 operating expenses were $23,485,166 and $15,825,625, respectively. In FY 
2025, professional consultant fees increased by $3,893,066, charitable donations made through the Foundation 
increased by $2,746,800, and payments to the CMFA’s member agencies were $761,060 higher compared to FY 
2024 due to the increase in issuance, closing, and annual fees.

Operating Expenses

2025 2024 Change
Professional consultant fees $     12,313,860 $       8,420,794 $      3,893,066
Charitable donations           7,990,750           5,243,950           2,746,800
Joint Powers Authority member distributions        2,472,838 1,711,778 761,060
CAH program grants    420,000              140,000    280,000
General and administrative               209,718               208,190                   1,528
Marketing                78,000               100,913              (22,913)

$ 23,485,166 $ 15,825,625 $ 7,659,541

NET POSITION

The following table presents condensed Statements of Revenues, Expenses and Change in Net Position for the 
years ended June 30, 2025 and 2024. The items affecting the change in net position were previously detailed in 
the operating revenues and operating expenses discussion. 

Condensed Statements of Revenues, Expenses and Change in Net Position

2025 2024 Change
Revenues $    24,226,292 $ 15,859,418 $ 8,366,874
Expenses       23,485,166 15,825,625 7,659,541
Change in net position            741,126 33,793             707,333

Net position - beginning of year 2,273,586 2,239,793 33,793
Net Position - end of year $ 3,014,712 $ 2,273,586 $ 741,126

ECONOMIC FACTORS

The overall economic environment was positive for the types of programs administered by the CMFA in FY 2025
and has continued to be so through the date of this MD&A. Of particular note is the strength of the CMFA’s 
affordable housing program.

Although the economic environment has been positive, the Borrowers, and not the CMFA, determine the timing 
and whether or not a transaction will move forward. Therefore, the decisions of the conduit Borrowers will 
always be a major factor in the financing activity and, ultimately, the financial results of the CMFA.
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CALIFORNIA MUNICIPAL FINANCE AUTHORITY
Management’s Discussion and Analysis (Continued)

For the Year Ended June 30, 2025

CONTACTING THE CMFA’S FINANCIAL MANAGEMENT

This financial report was designed to provide a general overview of the CMFA’s finances for all those interested. 
Questions concerning any of the information provided in this report or requests for additional information 
should be addressed to: Executive Director, California Municipal Finance Authority, 2111 Palomar Airport Road, 
Suite 320, Carlsbad, CA 92011.
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California Municipal Finance Authority
Statement of Net Position

As of June 30, 2025

ASSETS
Current assets:
  Unrestricted assets:

Cash $ 2,366,724
Accounts receivable 795,959
Prepaid expenses 28,060

Restricted assets:
Cash 180,951,870

Total current assets 184,142,613

Noncurrent assets:

Loan receivable 300,000

Total assets 184,442,613

LIABILITIES
Accounts payable 409,287
Accrued expenses 66,744
Refundable deposits 5,951,870
Line of credit 175,000,000

Total liabilities 181,427,901

NET POSITION
Unrestricted 3,014,712

TOTAL NET POSITION $ 3,014,712

See Independent Auditor's Report

10

Preliminary Draft - Subject to Change



California Municipal Finance Authority
Statement of Revenues, Expenses and Change in Net Position

Year Ended June 30, 2025

OPERATING REVENUES
Annual fees $ 11,606,333
Issuance fees 7,404,983
Application fees 820,000
Recycle Bond fees 645,667
CAH closing fees 3,730,200

Total operating revenues 24,207,183

OPERATING EXPENSES
Professional consultant fees 12,313,860
Charitable donations 7,990,750
Municipal distributions to Joint Powers Authority members 2,472,838
General and administrative 209,718
CAH program grants 420,000
Marketing 78,000

Total operating expenses 23,485,166

Operating income 722,017

NONOPERATING REVENUES
Recycle Bond Program interest income 148
Interest income 18,961

Net nonoperating revenues 19,109

Change in net position 741,126

Net position, beginning of year 2,273,586

Net position, end of year $ 3,014,712

See Independent Auditor's Report
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California Municipal Finance Authority
Statement of Cash Flows

Year Ended June 30, 2025

Cash flows from operating activities:
Cash received from borrowers $ 23,781,006
Cash received from recycling bond line of credit 85,821,612
Cash paid to suppliers for goods and services (9,150,415)
Cash paid for general and administrative expenses (187,820)
Cash payments for municipal distributions and charitable donations (10,463,588)

Net cash provided by operating activities 89,800,795

Cash flows from investing activities:
Interest income received 19,109

Net cash provided by investing activities 19,109

Net increase in cash 89,819,904

Cash, beginning of year 93,498,690

Cash, end of year $ 183,318,594

Reconciliation of operating income to net cash provided by operating activities:
Operating income $ 722,017
Adjustment to reconcile operating income to :

Change in assets and liabilities:
Accounts receivable (426,177)
Prepaid expenses 16,554
Accounts payable (250,579)
Accrued expenses 5,344
Refundable deposits 3,912,024
Line of credit 85,821,612

$ 89,800,795

See Independent Auditor's Report
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California Municipal Finance Authority
Notes to the Financial Statements

Note 1: Summary of Significant Accounting Policies

Organization and Operations

California Municipal Finance Authority (the "CMFA") was organized on August 12, 2004 under the provisions of
the Joint Exercise of Powers Act of the Government Code of the State of California. The CMFA is a joint powers
authority created to strengthen local communities by promoting economic development and charitable activities
throughout the State of California. With the goal of giving back to California communities, the CMFA assists local
governments, non-profits and businesses with the issuance of taxable and tax-exempt financing. Members of the
CMFA include cities, counties and special districts within California. The CMFA is governed by a 5-member board.
The CMFA is committed to promoting economic and social programs in its member communities. The CMFA
shares a minimum of 25% of all issuance fees directly with its member communities and donates at a minimum
another 25% to nonprofit borrowers in the form of reduced fees or to the California Foundation for Stronger
Communities (the "Foundation") for the support of local charities designated by its member communities.

As further discussed below, the Foundation is considered a component unit of the CMFA. Therefore, when the
term CMFA is used within the footnotes, it is making reference to both the California Municipal Finance Authority
and the Foundation (a blended component unit of the CMFA).

The CMFA’s accounting policies and financial reporting conform to accounting principles generally accepted in the
United States of America (GAAP) and are based upon the Governmental Accounting Standards Board (GASB)
pronouncements. The following is a summary of the more significant policies:

Reporting Entity

As required by GASB Statement No. 14, The Financial Reporting Entity, GASB Statement No. 39, Determining
Whether Certain Organizations are Component Units and GASB Statement No. 61, The Financial Reporting Entity:
Omnibus an Amendment of GASB Statements No. 14 and No. 34, these financial statements present the CMFA and
its component unit. GASB Statement No. 39 defines special criteria for legally separate tax-exempt organizations
as potential component units. A blended component unit, although a legally separate entity is, in substance, part
of the reporting entity’s operations, and so activities from a component unit are combined with data of the
primary government. The CMFA identifies the Foundation as a blended component unit. All intercompany
transactions and balances are eliminated. The condensed financial statements are disclosed in Note 8.

The Foundation was established on February 17, 2004, as a California nonprofit public benefit corporation,
organized under the Nonprofit Public Benefit Law for public and charitable purposes. The Foundation was formed
for the specific purpose of administering, assisting or advising in the administration of the CMFA and to provide
financial grants or other financial support or benefits to nonprofit funds, foundations, and corporations to
strengthen and enhance charitable activities throughout the State of California. Although a separate legal entity,
the Foundation is a component unit of the CMFA, since the Foundation relies upon the CMFA for the majority of
its financial support and the governing bodies are the same.

The Foundation issues separate financial statements, and these can be obtained from the CMFA’s Finance
Department; 2111 Palomar Airport Road, Suite 320, Carlsbad, CA 92011.
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California Municipal Finance Authority
Notes to the Financial Statements

Note 1: Summary of Significant Accounting Policies (Continued)

Basis of Accounting

The financial statements report information on all of the enterprise activities of the CMFA. The financial
statements are prepared using the economic resource measurement focus and the accrual basis of accounting.
Accordingly, all assets and liabilities (whether current or noncurrent) are included in the Statement of Net
Position. The Statement of Revenues, Expenses and Change in Net Position presents increases (revenues) and
decreases (expenses) in the CMFA’s total net position. Under the accrual basis of accounting, the CMFA recognizes
revenue when earned while expenses are recognized when the liability is incurred regardless of the timing of cash
flows.

Operating revenues are those revenues that are generated from the CMFA’s primary operations. All other
revenues are reported as nonoperating revenues. Operating expenses are those expenses that are essential to the
primary operations of the CMFA. The CMFA does not report any nonoperating expenses.

Cash and Restricted Cash

The CMFA’s cash and restricted cash are comprised of demand deposits and pledged accounts related to the line
of credit. Restricted cash relates to refundable deposits and the CMFA Multifamily Housing Bond Recycling
Program (Bond Recycling Program), which are further described in Notes 3 and 4.  Cash and restricted cash are
considered cash for purposes of the Statement of Cash Flows.

Accounts Receivable

Accounts receivable consist of annual administration fees which are reported at their net realizable value. 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 accounts
receivable. There is no valuation allowance recorded as of June 30, 2025, as all accounts receivable are deemed
collectible.

Prepaid Expenses

The CMFA makes certain payments for insurance that reflect costs applicable to future accounting periods and are
recorded as prepaid expenses.
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California Municipal Finance Authority
Notes to the Financial Statements

Note 1: Summary of Significant Accounting Policies (Continued)

Net Position

The Statement of Net Position is designed to display the financial position of the CMFA and is categorized as
follows:

Net Investment in Capital Assets – This amount consists of capital assets net of accumulated depreciation and
reduced by outstanding debt that is attributed to the acquisition, construction or improvement of the assets. As of
June 30, 2025, there were no amounts reported as net investment in capital assets.

Restricted Net Position – This amount consists of restricted assets which are reduced by liabilities related to those
assets. As of June 30, 2025, there was no restricted net position.

Unrestricted Net Position – This amount is the portion of net position that doesn’t meet the definition of Net
Investment in Capital Assets or Restricted Net Position.

When both restricted and unrestricted resources are available for use, it is the CMFA’s policy to use restricted
resources first, and then use unrestricted resources as needed.

Use of Estimates

The preparation of financial statements in accordance with accounting principles generally accepted in the United
States requires management to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenditures during the reporting period.  Actual results could differ from
those estimates.

Note 2: Cash and Restricted Cash

The carrying amount of the CMFA’s cash held in demand deposit accounts was $183,318,594 at June 30, 2025,
while the related bank balance was $185,580,435. The difference between the carrying value and the bank
balance is related to outstanding checks. The bank balances at June 30, 2025, were fully insured or collateralized
with securities held by the pledging financial institutions in the CMFA’s name.

Custodial Credit Risk and Investment Policy

For deposits, custodial credit risk is the risk that, in the event of the failure of a deposit financial institution, a
government will not be able to recover its deposits or will not be able to recover collateral securities that are in
the possession of an outside party. The California Government Code (CGC) does not contain legal or policy
requirements that would limit the exposure to custodial credit risk for deposits, other than the following
provision: The CGC requires that a financial institution secure deposits made by state or local governmental units
by pledging securities in an undivided collateral pool held by a depository regulated under state law (unless so
waived by the governmental unit). The fair value of the pledged securities in the collateral pool must equal at least
110% of the total amount deposited by the public agencies.
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California Municipal Finance Authority
Notes to the Financial Statements

Note 2: Cash and Restricted Cash (Continued)

California law also allows financial institutions to secure the deposits by pledging first trust deed mortgage notes
having a value of 150% of the secured public deposits. The CMFA may waive collateral requirements for cash
deposits, which are fully insured up to $250,000 by the Federal Deposit Insurance Corporation.

In July 2013, the Board of Directors of the CMFA formally adopted a deposit and investment policy, which is
governed by the CGC §53600 et seq., that limits its allowable deposits or investments and addresses the types of
risk to which the CMFA is exposed. The CMFA has historically deposited all of its excess cash in demand deposit
accounts with a single financial institution.

Note 3: Refundable Deposits

The CMFA, on behalf of Project Sponsors (borrowers who are requesting Qualified Private Activity Bond
Allocations), collects performance deposits for the California Debt Limit Allocation Committee (CDLAC). Borrowers
submit performance deposits to the CMFA after receiving CDLAC allocation. These deposits are either released to
the borrowers when the bonds are issued, or they are forfeited and sent to CDLAC for non-performance. These
amounts are held in a separate bank account by the CMFA and are classified as restricted cash. 

The CMFA had $5,951,870 of refundable deposits as of June 30, 2025.

Note 4: Line of Credit

The CMFA established the Bond Recycling Program in 2021, which has helped facilitate the financing of additional
affordable rental housing in the State of California without obtaining new private activity bond volume cap. The
Bond Recycling Program requires line of credit draws in order to transfer bond allocation from one qualifying
project to another. The proceeds from the line of credit draws are deposited into a restricted escrow account.
Once a draw matures, the related escrowed funds are used to repay the line of credit draw.

For the pursuance of the Bond Recycling Program, the CMFA entered into a Revolving Credit Agreement with
Royal Bank of Canada (the Bank) in June 2021. The first drawdown was made on August 13, 2021.

As of June 30, 2025, the maximum amount of the line of credit is equal to the amount of $175,000,000 per the
agreement. The line of credit borrowing bears a SOFR interest rate, which is determined on two (2) business days
prior to the applicable SOFR period, such as one, three, or six months, as designated by the CMFA and approved
by the Bank, and applicable fees based upon the outstanding drawdown balance. The CMFA did not incur interest
expense on its line of credit as it is prepaid by Borrowers to the CMFA and remitted to the Line of Credit Bank
when the draw is made. Upon the agreement, the Authority established and maintained a pledged account a ratio
of 1.0 to 1.0 with respect to cash and investments permitted by the agreement against the principal due and
owing on the line of credit balance in the aggregate for any event of default or termination. The outstanding line
of credit balance as of June 30, 2025, is $175,000,000.
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California Municipal Finance Authority
Notes to the Financial Statements

Note 5: Advisory Fees

The CMFA entered into a professional service agreement with an advisory company to manage the operations of
the CMFA with respect to taxable and tax-exempt financing for corporations, governmental entities and non-profit
institutions. The CMFA pays the advisory company a percentage of its fees. Advisory fees for the year ended June
30, 2025, amounted to $11,941,609.

Note 6: Charitable Contributions To/By The Foundation

The CMFA allocates a portion of fees collected to the Foundation. The amounts distributed to the Foundation for
the year ended June 30, 2025, were $8,007,050. In the financial statements of the CMFA the transfers are
eliminated for presentation purposes.

The CMFA donates a portion of fees collected to various charitable activities within California communities
through the Foundation. The amount donated by the Foundation during the year ended June 30, 2025 was
$7,990,750.

Note 7: Conduit Debt

The CMFA is a Joint Powers Authority (JPA) created to strengthen local communities by assisting with the financing
of economic development and charitable activities throughout the State of California.

The CMFA acts as a municipal conduit issuer for the issuance of bonds that support economic development, public
benefit, and charitable activities but for which the Authority does not receive proceeds, is not obligated to
repayment, and does not provide collateral or guarantees in protection against non-payment. The proceeds from
these bond issues are provided directly to a third-party obligor, and that same third party is responsible for the
repayment.

The Authority may provide limited commitments, such as certification of the tax-exempt status. The above
characteristics meet the requirements for classification as conduit debt, and as a result, no obligation has been
recorded on the Statement of Net Position for these issuances.

The outstanding balance of conduit debt issuances as of June 30, 2025, for which the Authority has limited
commitments was $24,611,020,393.
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California Municipal Finance Authority
Notes to the Financial Statements

Note 7: Conduit Debt (Continued)

The CMFA assisted with the issuance of financings in the amount of $4,060,241,345 during the year ended June
30, 2025. In addition, the amount of bonds authorized by the CMFA and unsold was $1,667,900,000 as of June 30,
2025.

The following is a summary of the amount of bonds authorized by the CMFA and unsold as of June 30, 2025:

Project Name
Authorized

Amount

910 Wetherly Drive $ 61,000,000
Alvarado Creek Apts 175,000,000
Bana at Palmdale Apartments 20,000,000
Bella Vista Apartments 61,000,000
Community Health Centers of the Central Coast 47,000,000
CoreLink - Scripps College 2025 110,000,000
Downtown Library Mixed Use 95,000,000
Gateways Hospital 60,000,000
HumanGood 2025 205,000,000
JFM Villas Family Apts 80,000,000
JFM Villas Seniors Apts 40,000,000
Lake Isabella Senior Apartments I&II 10,000,000
Maison's Sierra - Phase 2 Apartments 50,000,000
Master's University 65,000,000
Meridian at Petaluma North Station FKA Meridian at Corona Station 90,000,000
Monarch at Redwood FKA 434 Douglas FKA North Fair Oaks Apartments 35,000,000
Mulberry Gardens Family 70,000,000
Oaks on Balboa 55,000,000
Paseo Senter 1 35,000,000
Pleasant View Apartments 20,000,000
River Glen FKA Livingston B Street 38,000,000
San Joaquin Apartments, San Joaquin Senior and California Apartments 20,000,000
The Arlington 2,900,000
Twin Park Landing 150,000,000
Viscar Terrace 70,000,000
Vitalia FKA Palm Desert Family 3,000,000

$ 1,667,900,000
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California Municipal Finance Authority
Notes to the Financial Statements

Note 8: Combined Financial Statement Presentation

Combined financial information of the CMFA and the Foundation (blended component unit) as of and for the year
ended June 30, 2025 is as follows:

Condensed Statement of Net Position CMFA Foundation Eliminations Total

ASSETS
Current $ 184,120,974 $ 37,539 $ (15,900) $ 184,142,613
Noncurrent 300,000 - - 300,000

Total assets 184,420,974 $ 37,539 $ (15,900) $ 184,442,613

LIABILITIES
Current 181,427,901 15,900 (15,900) 181,427,901

NET POSITION
Unrestricted 2,993,073 21,639 - 3,014,712

Total net position $ 2,993,073 $ 21,639 $ - $ 3,014,712

Condensed Statement of Revenues, Expenses
and Change in Net Position CMFA Foundation Eliminations Total

Operating revenues $ 24,207,183 $ 8,007,050 $ (8,007,050) $ 24,207,183
Operating expenses 23,485,166 8,007,050 (8,007,050) 23,485,166

Operating income 722,017 $ - $ - $ 722,017

Nonoperating revenues 12,457 6,652 - 19,109

Change in net position 734,474 6,652 - 741,126

Net position
Beginning of year 2,258,599 14,987 - 2,273,586

End of year $ 2,993,073 $ 21,639 $ - $ 3,014,712
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California Municipal Finance Authority
Notes to the Financial Statements

Note 8: Combined Financial Statement Presentation (Continued)

Condensed Statement of Cash Flows CMFA Foundation Eliminations Total

Net cash provided (used) by:
Operating activities $ 89,800,795 $ - $ - $ 89,800,795
Investing activities 12,457 6,652 - 19,109

Net increase in cash 89,813,252 $ 6,652 $ - $ 89,819,904

Cash
Beginning of year 93,483,703 14,987 - 93,498,690

End of year $ 183,296,955 $ 21,639 $ - $ 183,318,594

Note 9: Separate Joint Power Authorities

In the normal course of business, when assisting with the issuance of conduit debt, the CMFA is, from time to
time, asked to join with another public agency to form a separate joint powers authority (JPA) which is
administered by the public agency. The primary reason for forming this JPA is to permit the separate public agency
to access the provisions of the Joint Powers Act. The CMFA joins with the public agency to form the new JPA,
however, all of the obligations of the new JPA are limited obligations payable from the actual borrower, which is
the public agency that requests the CMFA to become a member. The joint powers agreement which the CMFA
executes contains provisions which protect and indemnify the CMFA from the liabilities of the JPA. There is no
ongoing financial responsibility of the CMFA, or financial interest related to the JPA.

Note 10: Commitments and Contingencies

In the ordinary course of business, the CMFA may be subject to various claims, investigations, proceedings, and
legal actions from time to time arising out of the conduct of the CMFA’s business. Management believes that,
based on current knowledge, there are no such pending matters.

The CMFA does not have any major contractual commitments or contingencies as of the year ended June 30,
2025.

The CMFA maintains insurance policies for general liability, excess liability, directors and officers and
environmental liability, with deductibles that vary from $1,000 to $100,000. There are no material claims or
judgments that would require disclosure or accrual in the accompanying financial statements. During each of the
last three fiscal years, there were no reductions in insurance coverage or settlements.
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California Municipal Finance Authority
Notes to the Financial Statements

Note 11: Impact of Pending Accounting Principles

GASB Statement No. 103, Financial Reporting Model Improvements, improves key components of the financial
reporting model to enhance its effectiveness in providing information that is essential for decision making and
assessing a government’s accountability. The requirements of this Statement are effective for fiscal years
beginning after June 15, 2025. The CMFA is currently evaluating the impact of this Statement on its financial
reporting.

GASB Statement No. 104, Disclosures in Certain Capital Assets, mandates the disclosure of specific types of capital
assets, including lease, intangible, subscription, and assets held for sale, in the capital asset note disclosures.  This
aims to enhance consistency and comparability in financial reporting among governments. The requirements of
this Statement are effective for fiscal years beginning after June 15, 2025. The CMFA is currently evaluating the
impact of this Statement on its financial reporting.

GASB Statement No. 105, Subsequent Events, improves the financial reporting requirements for subsequent
events, thereby enhancing consistency in their application and better meeting the information needs of financial
statement users. The requirements of this Statement are effective for fiscal years beginning after June 15, 2026.
The CMFA is currently evaluating the impact of this Statement on its financial reporting.
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California Municipal Finance Authority
Other Information (Unaudited)

Schedule of Fees 

Type of Project 
Issuance/Closing Fees 

Annual Fee (4) 
$0 - $20 Million Over $20 Million 

Affordable Housing (1) (2) 18.75 bps $37,500 + 5 bps 5 bps 

Nonprofit Corporations (1) (2) 
20 bps on first $10 million 

5 bps on amounts above $10 million 
Maximum Fee of $75,000 per transaction 

1.5 bps 

Airports / Solid Waste Projects (1) (2) 25 bps $50,000 + 10 bps 5 bps 

Manufacturing and Other (1) (2) 25 bps $50,000 + 10 bps 10 bps 

Government Sponsored or 
School District Transactions 

5 bps 5 bps None 

Public Private Partnerships Requiring 
Ownership Through a CMFA Affiliate 

50 bps 25 bps 15 bps 

BOLD Program/Community Facilities 
District (CFD) (6) 1% 1% 10 bps 

Charitable Affordable Housing $600 per unit (3) $150 per unit (3) 

Notes: 

1) CMFA shares 25% of all Issuance Fees with the Host Municipality for each transaction.

2) CMFA donates another 25% of Issuance Fees to charitable organizations within the Host Municipality. When the
borrower is a Nonprofit Corporation, it is deemed to be the recipient of this donation. The schedule of fees listed above
reflects the discounted issuance fees for Affordable Housing and Nonprofit Corporation borrowers.

3) Closing fees for Charitable Affordable Housing (CAH) transactions will be $600 per unit, with a minimum closing fee of
$10,000. Annual fees for CAH transactions will be $150 per unit, with a minimum annual fee of $4,000.

4) Annual fees, which include compliance monitoring, are due in advance for each year and are based on bond amounts
outstanding on the anniversary of each issue (not on the original issue amount) except for P3 and CFD annual fees which are
based on the total original issuance amount. Minimum Annual Fee for Affordable Housing transactions will be $4,000 per
year. (A $1,000 annual compliance monitoring fee will replace the existing Annual Administration Fee throughout the
CDLAC Compliance Period after the Qualified Project Period has expired). Maximum annual fee for stand alone CFD's is
$25,000. Minimum annual fee for all CFD's is $1,000. Minimum annual fee for all other transactions is $500.

5) An application fee of $2,500 is required for each transaction and should be included when an application is submitted.

6) CFD requires an upfront deposit.

7) A $10,000 fee will be charged for Recycled Bonds at preservation.

8) In addition to the above, the Applicant will be responsible for all costs of issuance.

1 ‐ CALIFORNIA MUNICIPAL FINANCE AUTHORITY FEE SCHEDULESSC

The following fee schedule is effective for transactions from KĐƚŽďĞƌ�ϭϯ͕�ϮϬϮϯ�ƚŽ��Ɖƌŝů�ϰ͕�ϮϬϮϱ: 
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California Municipal Finance Authority
Other Information (Unaudited)

Schedule of Fees 

Type of Project
Issuance/Closing Fees

Annual Fee (4)

$0 - $20 Million Over $20 Million

Affordable Housing (1) (2) 18.75 bps
$37,500 + 5 bps on 

amounts above $20 million 5 bps

Nonprofit Corporations (1) (2)
20 bps on first $10 million

5 bps on amounts above $10 million 
Maximum Fee of $75,000 per transaction

1.5 bps

Airports / Solid Waste Projects (1) (2) 25 bps
$50,000 + 10 bps on 

amounts above $20 million 5 bps

Manufacturing and Other (1) (2) 25 bps
$50,000 + 10 bps on 

amounts above $20 million 10 bps

Government Sponsored or 
School District Transactions

5 bps 5 bps None

Public Private Partnerships Requiring 
Ownership Through a CMFA Affiliate

50 bps 25 bps 15 bps

BOLD Program/Community Facilities 
District (CFD) (6) 1% 1% 10 bps

Charitable Affordable Housing $600 per unit (3) $150 per unit
(3)

Notes:

CMFA shares 25% of all Issuance Fees with the Host Municipality for each transaction.

CMFA donates another 25% of Issuance Fees to charitable organizations within the Host Municipality. When the borrower
is a Nonprofit Corporation, it is deemed to be the recipient of this donation. The schedule of fees listed above reflects the
discounted issuance fees for Affordable Housing and Nonprofit Corporation borrowers.

Closing fees for Charitable Affordable Housing (CAH) transactions will be $600 per unit, with a minimum closing fee of
$10,000. Annual fees for CAH transactions will be $150 per unit, with a minimum annual fee of $5,000.

Annual fees, which include compliance monitoring, are due in advance for each year and are based on bond amounts outstanding
on the anniversary of each issue (not on the original issue amount) except for P3 and CFD annual fees which are based on the
total original issuance amount. Minimum Annual Fee for Affordable Housing transactions will be $5,000 per year. Maximum
annual fee for stand-alone CFD's is $25,000. Minimum annual fee for all CFD's is $1,000. Minimum annual fee for all other
transactions is $1,000.

An application fee of $2,500 is required for each transaction and should be included when an application is submitted.

CFD transactions require an upfront deposit.

A $10,000 fee will be charged for Recycled Bonds at preservation, along with legal fees and interest rate costs.

In addition to the above, the Applicant will be responsible for all costs of issuance.

1 ‐ CALIFORNIA MUNICIPAL FINANCE AUTHORITY FEE SC HEDULES (Continued) 

The following fee schedule is effective for transactions after �Ɖƌŝů�ϰ͕�ϮϬϮϱ: 

23

Preliminary Draft - Subject to Change



California Municipal Finance Authority
Other Information (Unaudited)

2 - FINANCING APPROVALS

Project Name Initial Resolution Amount

1051 Mission Road Apartments 100,000,000$                        

1055 7th Street Apartments 80,000,000                             

10953 Whipple Apartments 30,000,000                             

11218-11222 Califa Apartments 25,000,000                             

1141 Vermont Apartments 75,000,000                             

12021 Hoffman Apartments 25,000,000                             

12432 Moorpark Apartments 30,000,000                             

12442 Pacific Apartments 15,000,000                             

1457 N Main Street Apartments 200,000,000                          

1523 Harrison Street Apartments 70,000,000                             

16th and J Affordable Apartments 85,000,000                             

2033 Virginia Apartments 35,000,000                             

21010 Vanowen Street Apartments 85,000,000                             

3135 San Pablo Apartments 40,000,000                             

334 San Antonio Apartments 60,000,000                             

3403 Piedmont Avenue Apartments 30,000,000                             

34th & San Pablo Family Housing 45,000,000                             

3608 Centinela Apartments 20,000,000                             

399 5th Street Apartments 70,000,000                             

41st & Soquel Apartments 165,000,000                          

4252 Crenshaw Apartments 45,000,000                             

525 Water Street Apartments 65,000,000                             

530 Front Apartments 90,000,000                             

537 N Kenmore Apartments 20,000,000                             

538 Lincoln Apartments 35,000,000                             

5403 Inglewood Apartments 20,000,000                             

6033 De Soto Apartments 75,000,000                             

636 N. Locust Ave. Apartments 65,000,000                             

699 Ygnacio Valley Road Apartments 65,000,000                             

847 Woodside Apartments 70,000,000                             

9030-9038 Reading Apartments 30,000,000                             

Alvarado Creek Apartments 95,000,000                             

Alvarado Gardens Phase II Apartments 30,000,000                             

Amador Station Apartments 60,000,000                             

Antioch Hillcrest Apartments 55,000,000                             

Apple Valley Apartments 55,000,000                             

Arbor View Apartments 50,000,000                             

Armory Arts Collective Apartments 45,000,000                             

Aspire Apartments 45,000,000                             

Asteria Flats Apartments 100,000,000                          

Baler Place Apartments 35,000,000                             

Bay Fair Apartments 140,000,000                          

Bayside Apartment Homes 65,000,000                             

Berryessa Family Apartments 90,000,000                             

Beverly Gardens Apartments 25,000,000                             

BMG Housing Scattered Apartments 25,000,000                             

Broadway Meadows Apartments 80,000,000                             

Brookview Senior Villas Apartments 35,000,000                             

The following is a summary of the amount of the financing approvals adopted via initial resolution by the CMFA’s Board of 

Directors during the year ended June 30, 2025:
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California Municipal Finance Authority
Other Information (Unaudited)

2 - FINANCING APPROVALS (Continued)

Centerville Plaza Apartments 60,000,000                             

Central Sacramento Studios Phase II Apartments 30,000,000                             

Cesar Chavez Apartments 30,000,000                             

Clark Road Apartments 45,000,000                             

Clay Lacy Aviation, Inc. Project 80,000,000                             

CMFA CFD No. 2022-6 (County of Sacramento – Wildhawk North) 26,000,000                             

CMFA CFD No. 2024-10 (County of Placer – Briar Meadows 3,100,000                               

CMFA CFD No. 2024-12 (Jurupa Area Recreation and Park District - Countryside & Las Palmas) 4,090,000                               

CMFA CFD No. 2024-13 (City of Roseville – Roseville 10) 1,700,000                               

CMFA CFD No. 2024-14 (City of Rocklin - Whitney Ranch Unit 49) 7,100,000                               

CMFA CFD No. 2024-15 (County of San Joaquin - Ligurian Village) 20,300,000                             

CMFA CFD No. 2024-16 (City of Lancaster - Stoneridge Ranch) 12,690,000                             

CMFA CFD No. 2024-17 (City of Calimesa – 5th Street Townhomes) 4,600,000                               

CMFA CFD No. 2024-18 (City of Rancho Cordova – Sunridge Park III) 5,100,000                               

CMFA CFD No. 2024-19 (City of Modesto - Fairview Village Unit 1 & 2) 19,600,000                             

CMFA CFD No. 2024-8 (City of Lancaster – Avanti North) 69,450,000                             

CMFA CFD No. 2025-1 (County of Placer - Double S Ranch) 5,800,000                               

CMFA CFD No. 2025-10 (City of Hesperia – Mojave Pointe) 8,860,000                               

CMFA CFD No. 2025-11 (County of Yuba – Wheeler Ranch Phase II) 35,600,000                             

CMFA CFD No. 2025-12 (Denair CSD – Monte Vista Collection) 15,300,000                             

CMFA CFD No. 2025-15 (City of Escondido - Rosegate) 2,860,000                               

CMFA CFD No. 2025-2 (City of Lincoln – Peery Property) 34,400,000                             

CMFA CFD No. 2025-3 (City of Woodland – Ruby Estates) 9,200,000                               

CMFA CFD No. 2025-4 (City of Vacaville – 700 PARC On Main) 11,700,000                             

CMFA CFD No. 2025-5 (City of Rocklin - Wildcat West) 4,200,000                               

CMFA CFD No. 2025-6 (City of Escondido – Tesoro Square) 2,890,000                               

CMFA CFD No. 2025-7 (City of Lincoln – Liberty at Lincoln) 400,000,000                          

CMFA CFD No. 2025-9 (County of Placer – Placer One) 966,400,000                          

Coral Blossom Apartments 35,000,000                             

Crenshaw Court 30,000,000                             

Crenshaw Square Apartments 25,000,000                             

Crescent Meadows Apartments 35,000,000                             

Crystal Cove Apartments 65,000,000                             

CSH MacArthur Housing 50,000,000                             

Dewey Hotel Apartments 10,000,000                             

Distel Circle Apartments 65,000,000                             

EARTH Center Apartments 35,000,000                             

East Laurel Phase One Apartments 55,000,000                             

East Laurel Phase Two Apartments 40,000,000                             

Eastshore Vista Apartments 110,000,000                          

Eden Palms Apartments 70,000,000                             

El Dorado Senior Village Apartments II 40,000,000                             

Evelyn Avenue Apartments 90,000,000                             

Evelyn Avenue Phase I Apartments 100,000,000                          

Evelyn Avenue Phase II Apartments 75,000,000                             

Fairways at San Antonio Apartments 30,000,000                             

Fallbrook View Apartments 35,000,000                             

Fillmore Terrace Apartments 30,000,000                             

Fourth Clover Apartments 50,000,000                             

Francis Avenue Apartments 60,000,000                             

Gardenia Courtyards Senior Apartments 20,000,000                             
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2 - FINANCING APPROVALS (Continued)

George McDonald Court Apartments 30,000,000                             

Golden Gardens Apartments 20,000,000                             

Golden Gate Village Apartments 70,000,000                             

Green Valley Apartments 50,000,000                             

Harrington Grove Apartments 30,000,000                             

I Street Apartments 30,000,000                             

Jeffersons Affordable Family Apartments 35,000,000                             

JLG & Avalon Senior Housing Apartments 45,000,000                             

Joyfield at Buchanan Crossing Apartments 65,000,000                             

La Vista Apartments 45,000,000                             

Lincoln Hotel Apartments 14,000,000                             

Linden Apartments 65,000,000                             

Locke Lofts Apartments 8,000,000                               

Lupina Apartments 70,000,000                             

Mammoth Lakes Family Apartments 30,000,000                             

Maple and Main Apartments 150,000,000                          

Montecito Village Apartments 40,000,000                             

Montecito Vista Apartments 50,000,000                             

Mountain Townhomes 25,000,000                             

Mulberry Gardens Family Apartments 65,000,000                             

Nelson Pointe Apartments 30,000,000                             

New Las Brisas I Apartments 30,000,000                             

Oaks on Balboa Apartments 65,000,000                             

Oceana Terrace Apartments 40,000,000                             

Old Grove Apartments 25,000,000                             

Orbisonia Village Apartments 95,000,000                             

Orchard Terrace Apartments 50,000,000                             

Otay Ranch II Apartments 110,000,000                          

Palm Desert Family Housing 100,000,000                          

Palmdale Apartments 100,000,000                          

Park Place Tower A Apartments 75,000,000                             

Park Place Tower B Apartments 75,000,000                             

Park Place Tower C Apartments 75,000,000                             

Park Vista Apartments 105,000,000                          

Parkside Apartments 30,000,000                             

Paseo Senter Apartments 35,000,000                             

Paseo Senter II Apartments 35,000,000                             

Pleasant View Apartments 18,000,000                             

Plummer Village Apartments 40,000,000                             

Prospect Avenue Senior, Prospect Villa I, II & III 20,000,000                             

Residences at Liberation Park Apartments 125,000,000                          

River Street Apartments 35,000,000                             

Riverton & Denny Apartments 25,000,000                             

Rodeo Village Apartments 50,000,000                             

Rotary Gardens Apartments 55,000,000                             

Sage at College Park Apartments 60,000,000                             

Saggio Hills I Apartments 30,000,000                             

San Clemente Place Apartments 30,000,000                             

San Marcos Ranch Apartments 100,000,000                          

Santa Cruz Veterans Village Apartments 20,000,000                             

Sarah's Court Apartments - Phase II 27,000,000                             
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Second Street Housing Apartments 18,000,000                             

Sereno Village Apartments 35,000,000                             

Sky Castle II Apartments 70,000,000                             

St. John Manor Apartments 50,000,000                             

Tapo Street Apartments 100,000,000                          

Teresina Apartments 100,000,000                          

Terracina at Decoto Apartments 50,000,000                             

Terracina at Newark Station Apartments 50,000,000                             

The 101 Apartments 35,000,000                             

The Crenshaw Square Apartments 30,000,000                             

The Magnolias Apartments 50,000,000                             

The Mercury Apartments 38,000,000                             

The Nathaniel Apartments 21,000,000                             

The Ridge at Ralston Apartments 45,000,000                             

The Willows Apartments 30,000,000                             

Thornton & Post Apartments 75,000,000                             

Trimble Apartments 100,000,000                          

Trolley Stop Apartments 120,000,000                          

Ukiah Summercreek Rehabilitation 25,000,000                             

Uptown Acres Phase I Apartments 55,000,000                             

Valley Creek Apartments 50,000,000                             

Ventura Affordable Apartments 40,000,000                             

Via Vail Village Apartments 70,000,000                             

Victory Apartments 40,000,000                             

View at Corte Madera Apartments 70,000,000                             

Viewpoint Apartments 27,000,000                             

Village Green Apartments 50,000,000                             

Vista Del Roble – Phase II Apartments 35,000,000                             

Vista Heights Apartments 60,000,000                             

Vista Park II Apartments 35,000,000                             

Walnut Apartments 25,000,000                             

Warm Springs Apartments 115,000,000                          

West Hills Family Apartments 75,000,000                             

Westwood I Apartments 30,000,000                             

Zenith on 25th Apartments 90,000,000                             

Total 10,521,940,000$                  
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Project Name Final Resolution Amount

20th Street Apartments 50,000,000$                            

2350 S. Bascom Apartments 3,000,000                                 

2400 Willow Pass Apartments 10,000,000                               

308 Sango Apartments 4,000,000                                 

4995 Stockton Boulevard Apartments 18,000,000                               

69th Street Apartments 60,000,000                               

710 Broadway Apartments 9,823,160                                 

712 Seagaze Apartments 90,000,000                               

910 Wetherly Drive Apartments 61,000,000                               

Alvarado Creek Apartments 175,000,000                            

Ascent 613 95,000,000                               

Avenue 44 Apartments 70,000,000                               

Bana at Palmdale Apartments 20,000,000                               

Bell Ranch Apartments 55,000,000                               

Bella Vista Apartments 61,000,000                               

Broadway Meadows Apartments 100,000,000                            

California Baptist University 100,000,000                            

Caritas Projects 166,000,000                            

Casa Roseland Apartments 50,000,000                               

Chinatown TOD Senior Apartments 60,000,000                               

Chula Vista Seniors Apartments 15,000,000                               

Citi Securitization 2025-1 450,000,000                            

Citrus Villa Apartments 10,000,000                               

Civic Crossing Apartments 68,000,000                               

CMFA CFD No. 2021-13 (City of Lincoln – Esplanade at Turkey Creek) 15,000,000                               

CMFA CFD No. 2021-9 (County of Placer – Bickford Ranch) 15,000,000                               

CMFA CFD No. 2022-6 (County of Sacramento – Wildhawk North) 31,000,000                               

CMFA CFD No. 2022-8 (City of Palmdale – Wildflower/Creekside Encore) 8,000,000                                 

CMFA CFD No. 2023-11 (City of Hesperia – Silverwood) 19,000,000                               

CMFA CFD No. 2023-5 (County of Sacramento – The Gap) 15,000,000                               

CMFA CFD No. 2024-12 (Jurupa Area Recreation and Park District - Countryside & Las Palmas) 4,090,000                                 

CMFA CFD No. 2024-13 (City of Roseville – Roseville 10) 1,700,000                                 

CMFA CFD No. 2024-14 (City of Rocklin - Whitney Ranch Unit 49) 7,100,000                                 

CMFA CFD No. 2024-15 (County of San Joaquin - Ligurian Village) 20,300,000                               

CMFA CFD No. 2024-17 (City of Calimesa – 5th Street Townhomes) 4,600,000                                 

CMFA CFD No. 2024-18 (City of Rancho Cordova – Sunridge Park III) 5,100,000                                 

CMFA CFD No. 2024-19 (City of Modesto - Fairview Village Unit 1 & 2) 19,600,000                               

CMFA CFD No. 2024-9 (City of Rancho Cordova – Bradshaw Village Parc) 4,200,000                                 

CMFA CFD No. 2025-1 (County of Placer - Double S Ranch) 5,800,000                                 

CMFA CFD No. 2025-11 (County of Yuba – Wheeler Ranch Phase II) 35,600,000                               

CMFA CFD No. 2025-2 (City of Lincoln – Peery Property) 34,400,000                               

CMFA CFD No. 2025-3 (City of Woodland – Ruby Estates) 9,200,000                                 

CMFA CFD No. 2025-4 (City of Vacaville – 700 PARC On Main) 11,700,000                               

CMFA CFD No. 2025-5 (City of Rocklin - Wildcat West) 4,200,000                                 

CMFA CFD No. 2025-9 (County of Placer – Placer One) 31,260,000                               

CMFA CFD No. 2025-9 (County of Placer – Placer One) 966,400,000                            

College Community Courts Apartments 28,000,000                               

Community Health Centers of the Central Coast, Inc. 47,000,000                               

The following is a summary of the amount of the financing approvals adopted via final resolution by the CMFA’s Board of Directors 

during the year ended June 30, 2025:
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Corelink-Scripps Holdings, LLC-Scripps College Project 110,000,000                            

Dakota Apartments 66,000,000                               

Distel Circle Apartments 75,000,000                               

Downtown Library Mixed Use Apartments 95,000,000                               

El Camino Real Affordable Apartments 55,000,000                               

El Camino Real Apartments 4,000,000                                 

Eskaton Properties, Incorporated 130,000,000                            

Gateways Hospital and Mental Health Center 60,000,000                               

Harrington Grove Apartments 30,000,000                               

Heritage Park, FKA Windsor Park Apartments 25,000,000                               

HumanGood 205,000,000                            

International Transportation Service, LLC Port of Long Beach Project 350,000,000                            

JFM Villas Family Apartments 80,000,000                               

JFM Villas Seniors Apartments 40,000,000                               

Kensington Apartments 60,000,000                               

La Costa Family Affordable Apartments 20,000,000                               

La Maestra Community Health Centers 15,000,000                               

La Passeggiata Apartments 54,000,000                               

Lake Isabella Senior Apartments I & II 10,000,000                               

Lincoln Avenue Apartments 35,000,000                               

Locke Lofts Apartments 8,000,000                                 

Los Robles Apartments 60,000,000                               

MacArthur Studios Apartments 4,000,000                                 

Maison's Sierra - Phase 2 Apartments 50,000,000                               

Meridian at Petaluma North Station Apartments 90,000,000                               

Midway Village Phase II Apartments 90,000,000                               

Monarch at Redwood Apartments 35,000,000                               

Montecito Village Apartments 25,000,000                               

Moreland Apartments 120,000,000                            

Mountain Townhomes 18,000,000                               

Mulberry Gardens Family Apartments 70,000,000                               

NorthBay Healthcare Group 42,000,000                               

Oaks on Balboa Apartments 55,000,000                               

Osgood Apartments 2,000,000                                 

Pacific Crest Commons Apartments 35,000,000                               

Parkside Apartments 30,000,000                               

Parnow Friendship House 35,000,000                               

Paseo Senter I Apartments 35,000,000                               

Pismo Terrace Apartments 13,414,789                               

Pleasant View Apartments 20,000,000                               

Poppy Grove I Apartments 5,200,000                                 

Poppy Grove III Apartments 5,700,000                                 

Quince St. Seniors Apartments 80,000,000                               

Rancho Sierra Senior Apartments 15,000,000                               

Recology Inc. 61,000,000                               

Regional Street Apartments 65,000,000                               

River Glen Apartments 38,000,000                               

River Grove II Apartments 25,000,000                               

River Oaks Family Apartments 5,000,000                                 

Rosette Apartments 100,000,000                            

Rovina Lane Apartments 25,000,000                               

Saggio Hills Phase I Apartments 38,000,000                               
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San Joaquin Senior Apartments, San Joaquin Apartments, and California Apartments 20,000,000                               

Scripps College 36,000,000                               

Seaside Apartments 75,000,000                               

Sugar Pine Village Apartments 1,300,000                                 

Sugar Pine Village Phase 1B Apartments 35,000,000                               

Sunrise at Bogart Apartments 11,000,000                               

Teresina Apartments 100,000,000                            

Terracina at Lancaster Apartments 41,000,000                               

The Arlington Apartments 2,900,000                                 

The Crawford Apartments 85,000,000                               

The Masters University and Seminary 65,000,000                               

The Meridian Apartments 52,500,000                               

The Monarch Apartments 19,405,061                               

The Wilkerson Apartments 13,000,000                               

Twin Park Landing Apartments 150,000,000                            

University Retirement Community 125,000,000                            

View at San Bruno Apartments 235,000,000                            

Villa St. Joseph Apartments 494,000                                    

Viscar Terrace Apartments 70,000,000                               

Vista Sunrise II Apartments 745,000                                    

Vitalia Apartments 3,000,000                                 

Vue at 3600 Apartments 75,000,000                               

Walnut Apartments 25,000,000                               

Waste Management Project 100,000,000                            

Water Replenishment District of Southern California 130,000,000                            

West Harbor Park Apartments 45,000,000                               

Witmer Manor Apartments 75,000,000                               

Total 7,554,732,010$                       
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Independent Auditor's Report on Internal Control Over Financial Reporting and on
Compliance and Other Matters Based on an Audit of Financial Statements Performed in
Accordance with Government Auditing Standards

Board of Directors
California Municipal Finance Authority
Carlsbad, California

We have audited, in accordance with auditing standards generally accepted in the United States of America and
the standards applicable to financial audits contained in Government Auditing Standards, issued by the
Comptroller General of the United States, the financial statements of California Municipal Finance Authority, as of
and for the year ended June 30, 2025 and the related notes to the financial statements, which collectively
comprise the California Municipal Finance Authority's financial statements, and have issued our report thereon
dated . 

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered California Municipal Finance
Authority's internal control over financial reporting (internal control) as a basis for designing audit procedures that
are appropriate in the circumstances for the purpose of expressing our opinions on the financial statements, but
not for the purpose of expressing an opinion on the effectiveness of California Municipal Finance Authority's
internal control.  Accordingly, we do not express an opinion on the effectiveness of California Municipal Finance
Authority's internal control.

A deficiency in internal control exists when the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies in internal
control, such that there is reasonable possibility that a material misstatement of California Municipal Finance
Authority’s financial statements will not be prevented or detected and corrected on a timely basis. A significant
deficiency is a deficiency, or combination of deficiencies, in internal control that is less severe than a material
weakness, yet important enough to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this section
and was not designed to identify all deficiencies in internal control that might be material weaknesses or
significant deficiencies. Given these limitations, during our audit we did not identify any deficiencies in internal
control that we consider to be material weaknesses. However, material weaknesses or significant deficiencies may
exist that were not identified.

“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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Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether California Municipal Finance Authority's financial
statements are free from material misstatement, we performed tests of its compliance with certain provisions of
laws, regulations, contracts and grant agreements, noncompliance with which could have a direct and material
effect on the financial statements.  However, providing an opinion on compliance with those provisions was not
an objective of our audit, and accordingly, we do not express such an opinion. The results of our tests disclosed no
instances of noncompliance or other matters that are required to be reported under Government Auditing
Standards.

Purpose of This Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the
results of that testing, and not to provide an opinion on the effectiveness of California Municipal Finance
Authority's internal control or on compliance. This report is an integral part of an audit performed in accordance
with Government Auditing Standards in considering California Municipal Finance Authority's internal control and
compliance. Accordingly, this communication is not suitable for any other purpose.

Wipfli LLP

Billings, Montana

“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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Jul - Dec 25 Budget $ Over Budget

Ordinary Income/Expense

Income

Annual Fee Income 7,668,703  5,800,000  1,868,703 

Application Fee Income 378,500  125,000  253,500 

CAH Closing Fees Income 3,365,700  1,550,000  1,815,700 

Issuance Fee Income 5,917,984  1,742,363  4,175,621 

Recycle Bond Income (79,365)  110,000  (189,365)  

Total Income 17,251,521  9,327,363  7,924,158 

Expense

CAH Grants 680,000  170,000  510,000 

CFSC Grants - Restricted 352,927  161,500  191,427 

CFSC Grants - Unrestricted 4,278,189  3,158,280  1,119,909 

Dues and Subscriptions 425  2,000  (1,575)  

Insurance 71,602  84,000  (12,398)  

JPA Member Distributions 2,041,485  812,434  1,229,051 

Marketing 48,650  40,000  8,650 

Professional Fees 8,939,434  4,878,747  4,060,687 

Travel & Entertainment 20,356  20,000  356 

Total Expense 16,433,068  9,326,961  7,106,107 

Net Ordinary Income 818,454  402  818,052  

Other Income

Interest Income 5,640  5,000  640  

RBC Interest 3,348,463  - 3,348,463 

Recycle Bond Dividend Income 68  60  8 

Total Other Income 3,354,170  5,060  3,349,110  

Net Income 4,172,624  5,462  4,167,162  

California Municipal Finance Authority
Statement of Income & Expense vs. Budget

July through December 2025



Jul - Dec 25 Jul - Dec 24 $ Change

Ordinary Income/Expense

Income

Annual Fee Income 7,668,703          5,865,504          1,803,199          

Application Fee Income 378,500             442,000             (63,500)              

CAH Closing Fees Income 3,365,700          2,267,400          1,098,300          

Issuance Fee Income 5,917,984          2,319,621          3,598,363          

Recycle Bond Income (79,365)              116,388             (195,753)            

Total Income 17,251,521        11,010,913        6,240,609          

Expense

CAH Grants 680,000             280,000             400,000             

CFSC Grants - Restricted 352,927             305,425             47,502               

CFSC Grants - Unrestricted 4,278,189          1,252,450          3,025,739          

Dues and Subscriptions 425                    1,725                 (1,300)                

Insurance 71,602               78,528               (6,926)                

JPA Member Distributions 2,041,485          1,238,283          803,203             

Marketing 48,650               20,000               28,650               

Professional Fees 8,939,434          5,728,309          3,211,125          

Travel & Entertainment 20,356               16,500               3,856                 

Total Expense 16,433,068        8,921,220          7,511,848          

Net Ordinary Income 818,454             2,089,693          (1,271,239)         

Other Income

Interest Income 5,640                 5,568                 72                      

RBC Interest 3,348,463          -                     3,348,463          

Recycle Bond Dividend Income 68                      79                      (11)                     

Total Other Income 3,354,170          5,647                 3,348,524          

Net Income 4,172,624          2,095,339          2,077,284          

California Municipal Finance Authority

Statement of Income & Expense
July through December 2025



Dec 31, 25 Dec 31, 24 $ Change

ASSETS

Current Assets

Checking/Savings

CAH Charitable Housing (#7948) 940,575 1,393,825 (453,250)  

City Natl Recycle Bonds (#0387) 3,392 3,256 136 

RBC Recycle Bond 253,348,463 153,254,560 100,093,903 

Wells CDLAC (#8131) 9,616,015 5,603,024 4,012,991 

Wells Checking (#4713) 1,883,704 1,340,512 543,192 

Wells Recycle Bonds (#9233) 715,689 1,210,775 (495,086)  

Total Checking/Savings 266,507,839 162,805,953 103,701,887 

Accounts Receivable 1,061,564 893,615 167,948 

Prepaid Expenses 97,152 98,466 (1,315)  

Total Current Assets 267,666,555 163,798,034 103,868,520 

Other Assets

300,000 300,000 -  

267,966,555 164,098,034 103,868,520 

Welfare Loan Receivable 

TOTAL ASSETS 

LIABILITIES & NET POSITION

Liabilities

Accounts Payable 1,100,721 804,661 296,060 

Accrued Expenses 51,622 46,850 4,772 

RBC Recycle Bond Line of Credit 250,000,000 153,254,560 96,745,440 

Recycle Bond Cost Escrow 32,500 35,000 (2,500)  

Refundable Deposits 9,616,015 5,603,024 4,012,991 

Total Liabilities 260,800,858 159,744,095 101,056,763 

Net Position

Unrestricted Net Position 7,165,696 4,353,939 2,811,757 

TOTAL LIABILITIES & NET POSITION 267,966,555 164,098,034 103,868,520 

California Municipal Finance Authority

Statement of Financial Position
As of December 31, 2025



Change
12/31/2025 12/31/2024 ($)

ASSETS

Operating Cash 2,466,439           2,484,883          (18,444)

Restricted Cash 39,781,667         45,595,232        (5,813,565)

Accounts Receivable (Net) 254,003              525,814             (271,811)

Prepaid Expenses 263,472              681,634             (418,162)

Lease Receivable 5,076,097           3,259,707          1,816,390

Fixed Assets 411,366,779       410,992,467      374,311

Accumulated Depreciation (50,910,058)        (37,411,487)       (13,498,571)

Capital Renovation 2,834,309           1,878,999          955,310

Other Assets 14,118,720         14,303,905        (185,185)

TOTAL ASSETS 425,251,427 442,311,155 (17,059,728)

LIABILITIES
Short Term Liabilities 267,265              924,099             (656,833)
Accrued Liabilities 9,041,552           10,369,506        (1,327,953)
Deposits 927,412              925,617             1,795
Other Current Liabilities 1,433,061           26,323               1,406,738

Long Term Liabilities (Bond Payable) 494,697,216       494,645,567      51,649

TOTAL LIABILITIES 506,366,507 506,891,111 (524,605)

   Deferred Inflow of Resources 5,076,097           3,259,707          1,816,390

NET POSITION (86,191,176)     (67,839,663)    (18,351,513)

TOTAL LIABILITIES & NET POSITION 425,251,427 442,311,155 (17,059,728)

CMFA SFA
Statement of Net Position
As at December 31, 2025

Current Year Prior Year



Actual YTD Budget YTD Change %

Occupancy Pct 93.1% 95.3% -2.1%

Rental Income - Residential 12,504,542 12,822,692 (318,151)

Other Income - Residential 1,108,199 1,051,162 57,037

TOTAL INCOME 13,612,741 13,873,855 (261,114) -1.9%

EXPENSES

Payroll & Benefits 1,001,972 1,086,347 (84,374)

Repairs & Maintenance 368,421 267,051 101,371

Make-Ready / Redecorating 274,055 194,069 79,986

Recreational Amenities 4,114 2,831 1,283

Security 93,058 99,276 (6,218)

Contract Services 737,892 768,737 (30,845)

Marketing 59,191 62,201 (3,010)

Office Expenses 70,942 67,100 3,842

Other General & Administrative 343,706 349,207 (5,501)

Utilities 694,018 702,705 (8,687)

CONTROLLABLE EXPENSES 3,647,369 3,599,523 47,846 1.3%

Management Fees 548,384 565,679 (17,295)

Taxes 2,797 2,134 663

Insurance 423,692 396,082 27,609

NON-CONTROLLABLE EXPENSES 974,872 963,895 10,977 1.1%

TOTAL OPERATING EXPENSES 4,622,241 4,563,418 58,823 1.3%

NET OPERATING INCOME 8,990,500 9,310,437 (319,937) -3.4%

Interest Expense/(Revenue) (456,593) (367,306) (89,287)

Capital / Renovation Expense 535,485 1,289,419 (753,934)

Partnership / Owner Expenses 583,654 386,374 197,279

Other Non-Operating Expenses 14,029 16,650 (2,621)

Total Non-Operating Expenses/(Revenues) 676,576 1,325,138 (648,562) -48.9%

NET INCOME 8,313,924 7,985,299 328,625 4.1%

CMFA SFA
Operating Summary (Budget Comparison)

July 2025 to December 2025



Actual YTD  Prior YTD Change %

Occupancy Pct 93.1% 94.3% -1.2%

Rental Income - Residential 12,504,542 12,161,044 343,498

Other Income - Residential 1,108,199 952,984 155,215

TOTAL INCOME 13,612,741 13,114,028 498,713 3.8%

EXPENSES

Payroll & Benefits 1,001,972 1,037,060 (35,088)

Repairs & Maintenance 368,421 235,470 132,951

Make-Ready / Redecorating 274,055 216,762 57,293

Recreational Amenities 4,114 2,368 1,746

Security 93,058 92,867 191

Contract Services 737,892 676,066 61,826

Marketing 59,191 81,948 (22,757)

Office Expenses 70,942 64,280 6,662

Other General & Administrative 343,706 381,575 (37,869)

Utilities 694,018 646,710 47,308

CONTROLLABLE EXPENSES 3,647,369 3,435,107 212,262 6.2%

Management Fees 548,384 452,305 96,079

Taxes 2,797 4,282 (1,485)

Insurance 423,692 327,207 96,485

NON-CONTROLLABLE EXPENSES 974,872 783,793 191,079 24.4%

TOTAL OPERATING EXPENSES 4,622,241 4,218,900 403,341 9.6%

NET OPERATING INCOME 8,990,500 8,895,128 95,372 1.1%

Interest Expense/(Revenue) (456,593) (599,502) 142,909

Capital / Renovation Expense 535,485 1,169,086 (633,600)

Partnership / Owner Expenses 583,654 256,966 326,687

Other Non-Operating Expenses 14,029 (47,102) 61,132

Total Non-Operating Expenses/(Revenues) 676,576 779,448 (102,872) -13.2%

NET INCOME 8,313,924 8,115,679 198,244 2.4%

CMFA SFA
Operating Summary (Prior Year Comparison)

July 2025 to December 2025



Change
$

ASSETS

Operating Cash 1,427,182          923,891             503,292             

Restricted Cash 9,297,185          10,376,485        (1,079,300)         

Accounts Receivable 89,735               106,768             (17,033)              

Prepaid Expenses 253,554             281,191             (27,637)              

Other Assets -                     4,166,159          (4,166,159)         

Capital Assets 120,071,908      119,630,764      441,145             

Accumulated Depreciation (13,751,727)       (10,142,921)       (3,608,806)         

Other Intangible Assets 3,797,106          3,765,757          31,349               

TOTAL ASSETS 121,184,943 129,108,093 (7,923,150)

LIABILITIES
Short Term Liabilities 351,371             429,945             (78,575)              

Accrued Expenses 1,468,202          1,474,876          (6,674)                

Other Liabilities 69,938               64,929               5,009                 

Long Term Liabilities (Bond Payable) 139,355,822      139,130,102      225,720             

TOTAL LIABILITIES 141,245,333 141,099,852 145,481

Deferred Inflow of Resources -                     4,166,159          (4,166,159)         

NET POSITION (20,060,390)       (16,157,918)       (3,902,472)         

TOTAL LIABILITIES & NET POSITION 121,184,943   129,108,093 (7,923,150)

12/31/2025 12/31/2024

CMFA SFA I

Statement of Net Position 

As at December 31, 2025
Current Year Prior Year



Actual YTD Budget YTD Change %

Occupancy Pct 95.2% 95.5% -0.3%

Rental Income - Residential 3,939,806            4,002,079         (62,273)              

Other Income - Residential 284,579               269,256            15,323               
Commercial Income 402,510               403,490            (980)                   

TOTAL INCOME 4,626,895            4,674,825         (47,930)              -1.0%

Operating Expenses
Controllable Expenses

Payroll 373,184               365,601            7,583                 
Utilities 304,441               288,192            16,249               
Turnover 68,601                 59,994              8,607                 
Contracts 256,309               263,865            (7,556)                
Repairs & Maintenance 249,596               281,146            (31,550)              
Marketing 44,958                 41,327              3,631                 
Admin 181,893               170,644            11,250               

Total Controllable Expenses 1,478,983            1,470,769         8,213                 0.6%

Non-Controllable Expenses
Insurance 150,381               144,623            5,758                 
Management Fee 114,947               105,184            9,763                 

Total Non-Controllable Expenses 265,328               249,807            15,521               6.2%

TOTAL OPERATING EXPENSES 1,744,310            1,720,576         23,734               1.4%

NET OPERATING INCOME 2,882,584            2,954,248         (71,664)              -2.4%

Non-Operating Expenses/(Revenues)
Interest Expense/(Revenue) (118,677)             (137,500)          18,823               
Project Administrative Expenses 233,000               247,525            (14,525)              
Routine Repairs and Replacements 173,349               233,247            (59,897)              
Other Non-Operating Expenses (45,140)               -                   (45,140)              

Total Non-Operating Expenses/(Revenues) 242,532 343,272 (100,740) -29.3%

NET INCOME 2,640,052 2,610,977 29,076 1.1%

CMFA SFA I
Operating Summary (Budget Comparison)

July 2025 to December 2025



Actual YTD  Prior YTD Change %

Occupancy Pct 95.2% 96.0% -0.8%

Rental Income - Residential 3,939,806          3,895,068          44,738               

Other Income - Residential 284,579             277,505             7,074                 
Commercial Income 402,510             351,859             50,651               

TOTAL INCOME 4,626,895          4,524,432          102,463             2.3%

Operating Expenses
Controllable Expenses

Payroll 373,184             329,178             44,006               
Utilities 304,441             232,212             72,229               
Turnover 68,601               56,825               11,775               
Contracts 256,309             290,042             (33,732)              
Repairs & Maintenance 249,596             290,861             (41,265)              
Marketing 44,958               36,832               8,126                 
Admin 181,893             164,627             17,266               

Total Controllable Expenses 1,478,983          1,400,577          78,405               5.6%

Non-Controllable Expenses
Insurance 150,381             134,640             15,741               
Taxes -                     139                    (139)                   
Assessments -                     41,321               (41,321)              
Management Fee 114,947             93,786               21,160               

Total Non-Controllable Expenses 265,328             269,885             (4,558)                -1.7%

TOTAL OPERATING EXPENSES 1,744,310          1,670,463          73,848               4.4%

NET OPERATING INCOME 2,882,584          2,853,969          28,615               1.0%

Non-Operating Expenses/(Revenues)
Interest Income (118,677)            (152,288)            33,611               
Project Administrative Expenses 233,000             175,699             57,301               
Routine Repairs and Replacements 173,349             263,976             (90,627)              
Other Non-Operating Expenses (45,140)              -                     (45,140)              

Total Non-Operating Expenses/(Revenues) 242,532             287,387             (44,856)              -15.6%

NET INCOME 2,640,052          2,566,581          73,471               2.9%

CMFA SFA I
Operating Summary (Prior Year Comparison)

July 2025 to December 2025



Change
$

ASSETS

Operating Cash 1,405,872 1,338,837 67,035

Restricted Cash 13,894,602 17,495,051 (3,600,449)

Accounts Receivable 117,230 36,277 80,953

Other Assets 0 639,708 (639,708)

Prepaid Expenses 685,389 1,033,162 (347,773)

Capital Assets 215,388,180 211,954,897 3,433,284

Accumulated Depreciation (26,191,651) (19,615,129) (6,576,523)

TOTAL ASSETS 205,299,621 212,882,803 (7,583,182)

LIABILITIES
Short Term Liabilities 888,515 1,171,791 (283,276)

Accrued Expenses 3,116,242 3,134,287 (18,044)

Other Liabilities 63,397 48,125 15,271

Long Term Liabilities (Bond Payable) 223,906,294 226,222,368 (2,316,074)

TOTAL LIABILITIES 227,974,448 230,576,571 (2,602,123)

Deferred Inflow of Resources 0 639,708 (639,708)

NET POSITION (22,674,827) (18,333,476) (4,341,350)

TOTAL LIABILITIES & NET POSITION 205,299,621 212,882,803 (7,583,182)

12/31/2025 12/31/2024

CMFA SFA VII
Statement of Net Position 

As at December 31, 2025
Current Year Prior Year



Actual YTD Budget YTD Change %

Occupancy Pct 92.6% 95.0% -2.4%

Rental Income - Residential 5,902,306 5,986,769 (84,462)
Other Income - Residential 709,048 574,741 134,306

TOTAL INCOME 6,611,354 6,561,510 49,844 0.8%

Operating Expenses
Controllable Expenses

Payroll 470,268 440,276 29,992
Utilities 326,572 305,558 21,014
Turnover 82,357 47,520 34,837
Contracts 67,376 74,690 (7,314)
Repairs & Maintenance 147,662 172,748 (25,086)
Marketing 27,505 26,985 520
Admin 213,275 162,692 50,583

Total Controllable Expenses 1,335,015 1,230,470 104,545 8%

Non-Controllable Expenses
Insurance 532,009 589,352 (57,344)
Special Assessments 131 0 131
Management Fee 131,466 147,634 (16,168)

Total Non-Controllable Expenses 663,606 736,986 (73,380) -10%

TOTAL OPERATING EXPENSES 1,998,621 1,967,456 31,165 1.6%

NET OPERATING INCOME 4,612,733 4,594,054 18,679 0.4%

Non-Operating Expenses/(Revenues)
Interest Expense/(Revenue) (174,802) (90,000) (84,802)
Project Administrative Expenses 156,915 171,975 (15,060)

Routine Repairs and Replacements 60,279 34,520 25,759

Total Non-Operating Expenses/(Revenues) 42,393 116,495 (74,102) -63.6%

NET INCOME 4,570,340 4,477,559 92,781 2.1%

CMFA SFA VII
Operating Summary (Budget Comparison)

July 2025 to December 2025



Actual YTD  Prior YTD Change %

Occupancy Pct 92.6% 97.2% -4.6%

Rental Income - Residential 5,902,306 5,822,289 80,017
Other Income - Residential 709,048 586,351 122,697

TOTAL INCOME 6,611,354 6,408,640 202,714 3.2%

Operating Expenses
Controllable Expenses

Payroll 470,268 418,468 51,800
Utilities 326,572 299,034 27,538
Turnover 82,357 28,825 53,532
Contracts 67,376 78,607 (11,231)
Repairs & Maintenance 147,662 99,157 48,505
Marketing 27,505 28,049 (544)
Admin 213,275 170,559 42,717

Total Controllable Expenses 1,335,015 1,122,699 212,317 19%

Non-Controllable Expenses
Insurance 532,009 545,017 (13,008)
Special Assessments 131 0 131
Management Fee 131,466 129,563 1,904

Total Non-Controllable Expenses 663,606 674,579 (10,973) -2%

TOTAL OPERATING EXPENSES 1,998,621 1,797,278 201,343 11.2%

NET OPERATING INCOME 4,612,733 4,611,362 1,370 0.0%

Non-Operating Expenses/(Revenues)
Interest Expense/(Revenue) (174,802) (266,162) 91,360
Project Administrative Expenses 156,915 90,256 66,659
Routine Repairs and Replacements 60,279 20,606 39,674

Total Non-Operating Expenses/(Revenues) 42,393 (155,300) 197,693 -127.3%

NET INCOME 4,570,340 4,766,662 (196,322) -4.1%

CMFA SFA VII
Operating Summary (Prior Year Comparison)

July 2025 to December 2025



Change
12/31/2025 12/31/2024 $

ASSETS

Operating Cash 1,029,575 768,590 260,986

Restricted Cash 9,307,852 9,881,579 (573,726)

Accounts Receivable 51,026 12,097 38,928

Prepaid Expenses 227,016 366,607 (139,591)

Other Assets 0 246,710 (246,710)

Capital Assets 147,889,580 147,387,581 501,999

Accumulated Depreciation (17,944,114) (13,706,122) (4,237,992)

Intangible Assets 148,302 120,635 27,667

TOTAL ASSETS 140,709,238 145,077,676 (4,368,439)

LIABILITIES
Short Term Liabilities 622,060 640,789 (18,729)

Accrued Expenses 2,230,888 2,203,394 27,494

Other Liabilities 35,925 12,724 23,201

Long Term Liabilities (Bond Payable) 154,816,987 155,991,164 (1,174,177)

TOTAL LIABILITIES 157,705,859 158,848,071 (1,142,211)

Deferred Inflow of Resources 0 246,710 (246,710)

NET POSITION (16,996,622) (14,017,104) (2,979,517)

TOTAL LIABILITIES & NET POSITION 140,709,238 145,077,676 (4,368,439)

CMFA SFA VIII
Statement of Net Position
As at December 31, 2025

Current Year Prior Year



Actual YTD Budget YTD Change %

Occupancy Pct 97.4% 95.0% 2.4%

Rental Income - Residential 4,161,829 4,005,751 156,078
Commercial Income 121,882 82,404 39,478
Other Income - Residential 299,852 269,949 29,903

TOTAL INCOME 4,583,563 4,358,103 225,459 5.2%

Operating Expenses
Controllable Expenses

Payroll 262,636 240,061 22,575
Utilities 236,258 254,353 (18,095)
Turnover 27,861 44,100 (16,239)
Contracts 123,586 142,040 (18,455)
Repairs & Maintenance 61,025 61,606 (581)
Marketing 31,933 28,071 3,861
Admin 172,590 189,918 (17,327)

Total Controllable Expenses 915,889 960,149 (44,261) -5%

Non-Controllable Expenses
Insurance 155,974 144,650 11,324
Management Fee 115,009 108,953 6,057

Total Non-Controllable Expenses 270,984 253,602 17,381 7%

TOTAL OPERATING EXPENSES 1,186,872 1,213,752 (26,880) -2.2%

NET OPERATING INCOME 3,396,691 3,144,352 252,339 8%

Non-Operating Expenses/(Revenues)
Interest Expense/(Revenue) (97,542) (90,000) (7,542)
Project Administrative Expenses 157,475 166,975 (9,500)
Other Non-Operating Expenses 33,184 0 33,184
Routine Repairs and Replacements 44,864 41,752 3,112

Total Non-Operating Expenses/(Revenues) 137,981 118,727 19,254 16%

NET INCOME 3,258,709 3,025,625 233,085 8%

CMFA SFA VIII
Operating Summary (Budget Comparison)

July 2025 to December 2025



Actual YTD  Prior YTD Change %

Occupancy Pct 97.4% 94.5% 2.9%

Rental Income - Residential 4,161,829 3,925,582 236,248
Commercial Income 121,882 65,007 56,875
Other Income - Residential 299,852 249,343 50,509

TOTAL INCOME 4,583,563 4,239,932 343,631 8.1%

Operating Expenses
Controllable Expenses

Payroll 262,636 238,992 23,644
Utilities 236,258 254,851 (18,593)
Turnover 27,861 43,210 (15,350)
Contracts 123,586 124,919 (1,334)
Repairs & Maintenance 61,025 33,091 27,934
Marketing 31,933 19,475 12,458
Admin 172,590 172,764 (174)

Total Controllable Expenses 915,889 887,303 28,586 3%

Non-Controllable Expenses
Insurance 155,974 135,057 20,917
Management Fee 115,009 105,340 9,669

Total Non-Controllable Expenses 270,984 240,397 30,586 13%

TOTAL OPERATING EXPENSES 1,186,872 1,127,700 59,172 5.2%

NET OPERATING INCOME 3,396,691 3,112,231 284,459 9%

Non-Operating Expenses/(Revenues)
Interest Expense/(Revenue) (97,542) (140,496) 42,954
Project Administrative Expenses 157,475 80,964 76,510
Other Non-Operating Expenses 33,184 0 33,184
Routine Repairs and Replacements 44,864 50,642 (5,778)

Total Non-Operating Expenses/(Revenues) 137,981 (8,889) 146,870 -1652%

NET INCOME 3,258,709 3,121,121 137,589 4%

CMFA SFA VIII
Operating Summary (Prior Year Comparison)

July 2025 to December 2025



Change

12/31/2025 12/31/2024 $
ASSETS

Operating Cash 372,406 348,656 23,751

Restricted Cash 17,179,689 17,792,763 (613,074)

Accounts Receivable 67,753 65,596 2,157

Prepaid Expense 0 150,224 (150,224)

Capital Assets 146,063,415 146,036,568 26,847

Accumulated Depreciation (12,263,366) (9,167,768) (3,095,599)

Other Assets 6,493,360 6,269,820 223,540

TOTAL ASSETS 157,913,258 161,495,860 (3,582,602)

LIABILITIES
Accounts Payable 86,075 109,654 (23,579)

Accrued Expenses 3,074,219 3,603,815 (529,596)

Security Deposits 285,018 283,007 2,011

Other Current Liabilities 16,249 23,502 (7,253)

Long Term Liabilities (Bond Payable) 173,773,731 172,322,252 1,451,479

TOTAL LIABILITIES 177,235,291 176,342,229 893,062

  Deferred Inflow of Resources 2,228,127 1,819,402 408,725

NET POSITION (21,550,161) (16,665,772) (4,884,389)

TOTAL LIABILITIES & NET POSITION 157,913,258 161,495,860 (3,582,602)

CMFA SFA XII
Statement of Net Position
As at December 31, 2025

Current Year Prior Year



Actual YTD Budget YTD Change %

Occupancy Pct 98.7% 97.5% 1.2%

Rental Income - Residential 4,034,493 4,144,932 (110,439)

Other Income - Residential 361,543 335,610 25,933

TOTAL INCOME 4,396,036 4,480,541 (84,505) -1.9%

Operating Expenses
Payroll 295,932 296,013 (81)
Repairs & Maintenance 79,690 87,430 (7,741)
Turnover 45,843 55,500 (9,657)
Security 7,638 7,642 (4)
Contract Services 140,182 146,754 (6,572)
Marketing 22,701 27,818 (5,117)
Professional Fees 38,840 22,950 15,890
Other General & Administrative 117,496 112,316 5,179
Utilities 180,715 183,709 (2,995)

CONTROLLABLE EXPENSES 929,037 940,132 (11,096) -1.2%

Management Fees 98,973 105,180 (6,207)
Misc. Tax/License/Permits 4,681 3,590 1,091
Insurance 51,383 51,383 0

NON-CONTROLLABLE EXPENSES 155,037 160,153 (5,116) -3.2%

TOTAL OPERATING EXPENSES 1,084,074 1,100,286 (16,212) -1.5%

NET OPERATING INCOME 3,311,962 3,380,256 (68,293) -2.0%

Non-Operating Expenses/(Revenues)
Interest Expense/(Revenue) (206,253) (193,541) (12,712)
Routine Replacement Expense 243,055 220,194 22,861
Capital / Renovation Expense 3,785 25,740 (21,955)
Partnership / Owner Expenses 146,738 (132,300) 279,038

Total Non-Operating Expenses/(Revenues): 187,325 (79,907) 267,232 -334.4%

NET INCOME 3,124,637 3,460,163 (335,525) -9.7%

CMFA SFA XII
Operating Summary (Budget Comparison)

July 2025 to December 2025



Actual YTD  Prior YTD Change %

Occupancy Pct 98.7% 97.9% 0.7%

Rental Income - Residential 4,034,493 3,906,234 128,259

Other Income - Residential 361,543 336,150 25,393

TOTAL INCOME 4,396,036 4,242,384 153,652 3.6%

Operating Expenses
Payroll 295,932 246,784 49,148
Repairs & Maintenance 79,690 95,438 (15,748)
Turnover 45,843 44,812 1,032
Security 7,638 7,155 483
Contract Services 140,182 150,328 (10,146)
Marketing 22,701 50,928 (28,227)
Professional Fees 38,840 18,430 20,410
Other General & Administrative 117,496 109,679 7,817
Utilities 180,715 172,736 7,978

CONTROLLABLE EXPENSES 929,037 896,290 32,746 3.7%

Management Fees 98,973 105,725 (6,752)
Misc. Tax/License/Permits 4,681 2,228 2,453
Insurance 51,383 47,346 4,036

NON-CONTROLLABLE EXPENSES 155,037 155,300 (263) -0.2%

TOTAL OPERATING EXPENSES 1,084,074 1,051,590 32,484 3.1%

NET OPERATING INCOME 3,311,962 3,190,794 121,168 3.8%

Non-Operating Expenses/(Revenues)
Interest Expense/(Revenue) (206,253) (223,541) 17,288
Routine Replacement Expense 243,055 126,609 116,446
Capital / Renovation Expense 3,785 9,297 (5,512)
Partnership / Owner Expenses 146,738 76,614 70,124

Total Non-Operating Expenses/(Revenues): 187,325 (11,022) 198,347 -1799.6%

NET INCOME 3,124,637 3,201,816 (77,178) -2.4%

CMFA SFA XII
Operating Summary (Prior Year Comparison)

July 2025 to December 2025
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A Better Way, Inc.
3200 Adeline Street

Berkeley , CA 94703

www.abetterwayinc.net

93-1190792 Founded: 1996

Previous Donation: Yes No

AlamedaCounty

Mission:
A Better Way empowers children and families to develop the insights, life skills, and permanent
relationships that promote their social, emotional, educational and economic well-being.

We believe that each family has inherent strengths and the capability to create a positive and
healthy environment that contributes to the well being of a child. A Better Way strives to build on
those strengths in a caring, non-judgmental, and supportive environment and to support the
child in building lasting connections and stability in their lives. We believe that positive results for
families come from the creative, efficient, and appropriate application of a wide variety of
evidence-based practices. A Better Way staff will strive to use best practices in delivering services
to the children and families we serve.

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$14,682,878
450,185
28,598

$15,161,661

96.8%
3.0%
0.2%

100.0%

$12,379,260
2,262,397

91,185
$14,732,842

$428,819

84.0%
15.4%
0.6%

100.0%

$2,065,225

Bryan Saalfeld; David B. Vliet; Marc Martos-Vila; James Orellana; Gay Searcy; Emily Wu;
Jen Kokko; Ariel Benjamin Evnine; Ahmad Asir; Carmen Jones Weaks; Patricia Ochoa

1

6/30/202220,000

Notes

1/9/2026List Date

FEIN



Children's Crisis Center of Stanislaus Co.
1244 Fiori Ave

Modesto , CA 95350

childrenscrisiscenter.com

94-2686499 Founded: 1980

Previous Donation: Yes No

StanislausCounty

Mission:
The Children’s Crisis Center was established in 1980 to offer child abuse prevention and
intervention services to children and families in Stanislaus County. Program services incorporate
protective childcare, emergency shelter and crisis management to defend children living in high
risk family circumstances. Over the last four decades, the Crisis Center has grown considerably
both in scope of program service and capacity.
Program activities address the needs of children living in families impacted by chronic substance
abuse, mental illness, domestic violence, extreme poverty, generational abuse and homelessness.
Since opening the Crisis Center has held State licensures to provide supervised care and shelter
to children, between the ages of newborn to 17 years. Operating under the regulatory controls of
Infant Care, Day Care and School Age Care State licensures has allowed the program to benefit
children of all ages.

Impact:

A donation would assist the organization in the furtherance of their mission.

Financial Information: IRS Form for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$5,284,791
1,212,124

2,727
$6,499,642

81.3%
18.6%
0.0%

100.0%

$6,570,688
220,159

$6,790,847

($291,205)

96.8%
3.2%

100.0%

$2,280,421

Colleen Van Edmond; Brock Condit; Joe Maxwell; Yvonne Brouard; Rob Gilbert; Mani
Grewal; Cindi Julsgard; Colleen Garcia; Richard Fisher; Dale Muratore; Matt Pacher;
George Skol

2

2/21/202535,000

Notes

2/20/2026List Date

FEIN



Children's Theatre of Long Beach
PO Box 15526

Long Beach , CA 90815

childrenstheatreoflongbeach.org

46-3182666 Founded: 2013

Previous Donation: Yes No

Los AngelesCounty

Mission:
The Children’s Theatre of Long Beach is dedicated to creating extraordinary theatre experiences
that educate, challenge, and inspire young people and their communities, empowering them to
become voices for positive change. We achieve this mission through a multifaceted approach,
including main stage productions tailored for children and families, outreach and education
programs, and the development of innovative new works specifically designed for young
audiences and their families.

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990-EZ for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$155,137
39,344

$194,481

79.8%
20.2%

100.0%

$145,506
39,448

$184,954

$9,527

78.7%
21.3%

100.0%

$66,333

Sean McMullen; David Hillinger; Rebecca McMullen; Anne Gundry; Brian Morgan; Colin
Thomas; Hannah McMullen; Kelly George; Jaquie Chang; Erika Christensen; Mery Taylor

3

Notes

2/20/2026List Date

FEIN



Community Seniorserv, Inc. dba Meals of Wheels OC
1200 N. Knollwood Circle
Anaheim , CA 92801

www.communityseniorserv.com

95-2771715 Founded: 1967

Previous Donation: Yes No

`OrangeCounty

Mission:
For over 58 years, Meals on Wheels Orange County has delivered programs and services that
reduce hunger and improve wellness for older adults so that they may live independently in the
homes and communities they love.

Meals on Wheels Orange County leverages its 22,000 square foot commercial kitchen and
warehouse to process all our foods while providing social enterprise opportunities to the
community at large.

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$17,287,164
1,880,942

42,626
$19,210,732

90.0%
9.8%
0.2%

100.0%

$17,246,630
527,464
612,629

$18,386,723

$824,009

93.8%
2.9%
3.3%

100.0%

$17,432,062

Randy Platt; Lynn Daucher; Richard Lee; Stuart Moss; Tony Church; Katherine Ajk; ruth
Cossio-Muniz; Ana Flor; Aaron Malo; Sagar Patel; Di Patterson Alexander; Susan Price
Lucero; Chalat Rajaram; Fariba Toofanian; DeVon Wiens; Susan Willig; William Young

4

Notes

2/20/2026List Date

FEIN



Down Syndrome Foundation of Orange County
1048 Irvine Avenue #575

Newport Beach , CA 92660

www.dsfoc.org

33-0948722 Founded: 2001

Previous Donation: Yes No

OrangeCounty

Mission:
We partner with families, educators, and organizations around the world to enhance education
for learners with Down syndrome.

The Learning Program and LP Online classes equip participants with the knowledge and tools to
work effectively with students in home and school settings.
Evidence-based teaching strategies and customized educational materials
Focus on building literacy and math skills, with occupational and speech therapy components
Developed in collaboration with educators, researchers, therapists and administrators
Adapted for in-person, online and classroom applications

Impact:

A donation would be restricted to the Teaching Inside Out program

Financial Information: IRS Form 990 for FY 2023

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$108,270
28,276
1,108

$137,654

78.7%
20.5%
0.8%

100.0%

$64,088
121,644

$185,732

($48,078)

34.5%
65.5%

100.0%

($45,618)

Dana Halle; William Halle; Jenith Mishne

5

Notes

2/20/2026List Date

FEIN



Family Promise of Orange County
174 W. Lincoln Avenue #624

Anaheim , CA 92805

www.familypromiseorangecounty.org

27-0660182 Founded: 2009

Previous Donation: Yes No

OrangeCounty

Mission:
Our Mission: The mission of Family Promise of Orange County is to help families experiencing
homelessness achieve housing stability.

Our Vision: We believe that every family deserves a home and a chance for a better future, and
that no child should have to sleep in a car, in a park, or under a bridge.

Our programs are made successful thanks to our community volunteers such as our faith-based
communities, local businesses, and other nonprofit partners. Through these relationships, we are
able to offer a holistic approach that leads parents to becoming independently successful.

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$843,142
788,398

3,256
$1,634,796

51.6%
48.2%
0.2%

100.0%

$1,400,790
336,089
248,679

$1,985,558

($350,762)

70.5%
16.9%
12.5%

100.0%

$3,986,452

Cathy Threadgill; Mike Hichman; Sue Currie; Rebecca Christiansen; Jodi Ristrom; Barbara
Mazeau; Lee Fink; Melody Mosley; Dan Griset; Malcolm Thomas; Tina Patel-Fowler; Kip
Kipp

6

Notes

2/20/2026List Date

FEIN



Growing Healthy Kids
1945 Contra Costa Blvd #2367
Pleasant Hill , CA 94523

www.ghkids.org

99-2329480 Founded: 2024

Previous Donation: Yes No

Contra CostaCounty

Mission:
Growing Healthy Kids is a nonprofit that provides unique outdoor educational learning
opportunities to over 12,000 students at 22 schools throughout the Mt. Diablo Unified School
District in Bay Point, Clayton, Concord, Pleasant Hill and Walnut Creek. Our mission is to
integrate everyday outdoor education into grade-school academics to promote engagement in
learning, inspire environmental stewardship, and cultivate lifelong physical and mental wellness.
We are committed to equity and inclusion so that all cultures and identities are respected and
celebrated.

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$1,012,662
44,871
10,798

$1,068,331

94.8%
4.2%
1.0%

100.0%

$868,519
128,770
16,979

$1,014,268

$54,063

85.6%
12.7%
1.7%

100.0%

$179,957

Terri Edwards-Nixon; Allegra Aldridge; Tamara Helfer; Eveline Mumenthaler; Susan
Noack; Monika Witte

7

Notes

2/20/2026List Date

FEIN



Helping Hands Adult Day Care
3330 E. Miraloma Ave #101

Anaheim , CA 92806

N/A

46-2918632 Founded: 2013

Previous Donation: Yes No

OrangeCounty

Mission:
The mission of Helping Hands Adult Day Care is to provide a safe and secure care and learning
environment for developmentally disabled participants who require additional care and basic skills
to help them adjust and function successfully at home and in the community.

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$498,809

1,847
$500,656

99.6%

0.4%
100.0%

$406,044
48,988

$455,032

$45,624

89.2%
10.8%

100.0%

$280,933

Magda Vasquez; Janet Tounzen; Richard Rocke; Joanne Mincey; Ray Cranston

8

Notes

2/20/2026List Date

FEIN



Korean American Special Education Center
1661 N. Raymond Ave Ste 109

Anaheim , CA 92801

www.kasecca.org

20-1635852 Founded: 2000

Previous Donation: Yes No

OrangeCounty

Mission:
Founded in 2000, our center is the first nonprofit created by special-education teachers and
disability specialists to provide dedicated programs and services for Korean American families
with developmental disabilities. For more than two decades, we have designed and offered a
wide range of educational and therapeutic programs that support individuals with developmental
disabilities and their families. Recognized by the State of California as well as county and city
governments, these programs are celebrated as effective, high-quality services open to everyone
—welcoming participants of all backgrounds, not only the Korean community.

As the number of individuals with developmental disabilities—including autism—continues to rise,
our team of specialists provides support across the entire lifespan, from infancy through
adulthood, addressing the most urgent and essential needs every step of the way.

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$327,378
563,312
18,214

$908,904

36.0%
62.0%
2.0%

100.0%

$733,050
83,195
35,989

$852,234

$56,670

86.0%
9.8%
4.2%

100.0%

$492,265

Sungheon Kang; John Kim; Karen Moon; Hyun S. Park; Jin Park; Ki Hong Park

9

Notes

2/20/2026List Date

FEIN



Oakland Children's Fairyland Inc.
669 Bellevue Avenue

Oakland , CA 94610

fairyland.org

94-3209054 Founded: 1948

Previous Donation: Yes No

AlamedaCounty

Mission:
A favorite way to think of our park was summed up in San Francisco magazine. Children’s
Fairyland, they said, is “as miniature and uncynical as a toddler’s beating heart.” We agree.
Children’s Fairyland is, in many ways, a timeless reminder of the joys of standing three-feet tall.

Our magical mid-century 10-acre park is a fantasy world where young children can create,
imagine, play, and learn all day long, located on the shores of Lake Merritt in Oakland, California.

Children's Fairyland remains true to its mission as a magical fantasy world where young children
can create, imagine, play, and learn. The park continues to offer affordable admission, with
financial support allowing 4,000 low-income children to attend for free each year. Fairyland looks
forward to a future filled with community support and joy for children.

Impact:

A donation would be used for front landscaping.

Financial Information: IRS Form 990 for FY 2025

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$2,504,355
2,167,953

180,217
$4,852,525

51.6%
44.7%
3.7%

100.0%

$2,926,727
1,205,327

554,087
$4,686,141

$166,384

62.5%
25.7%
11.8%

100.0%

$1,890,556

Jana Pastena; Karen Boyd; Theresa Nelson; Glenn Voyles; Michael Hunt; Dan Altemus;
Denys Duffy; Kyle Milligan; Javay Ross; Addisu Demissie; Nashwa Emam; Rachel Skiffer

10

Notes

2/20/2026List Date

FEIN



Parentchild+ Inc.
242 West 30th Street

New York, New York , CA 10001

Parentchildplus.org

11-2495601 Founded: 1978

Previous Donation: Yes No

NACounty

Mission:
Our mission is to ensure that all children regardless of their race, socio-economic status, or zip
code have equal possibilities from the start.

We work with families, caregivers, and communities to support not only early literacy and school
readiness, but early opportunities.

It isn’t as easy as ABC. It is hard work. It is crucial work. We are inspired by the thought that the
more we work together now to level the playing field, the closer we get to an equitable future for
all children.

Impact:

A donation would be restricted to their California Operation

Financial Information: IRS Form 990 for FY 2023

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$630,962
10,164,715

79,724
$10,875,401

5.8%
93.5%
0.7%

100.0%

$5,124,221
308,915
198,985

$5,632,121

$5,243,280

91.0%
5.5%
3.5%

100.0%

$8,514,433

Tai Chang Terry; James Molloy; Marlene Mottka; William Wallace; Jane Spencer; Blak
Hallinan; Stanley Butterfass; Charles Butts; Brenda di Leo; Sonia Hamstra; Howard
Landsberg; Alex Lentz; Tara Murphy; Stephan Oppenheimer; Thomas Powers + 6

11

2/21/202535,000

The organization requires
an exception to our
guidelines of a 12 month
waiting period

Notes

1/30/2026List Date

FEIN



Pinole Community Players
PO Box 182

Pinole , CA 94564

pinoleplayers.org

94-3110708 Founded: 1998

Previous Donation: Yes No

Contra CostaCounty

Mission:
Our Mission:
Ignite the Imagination, Inspire the Spirit and Engage the Community through theatrical
education, live performance and unique volunteer opportunities. 

Our business entity exists to sell tickets and raise revenue in support of these programs. 

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2023

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$131,254
27,974

350
$159,578

82.3%
17.5%
0.2%

100.0%

$111,528
27,915

141
$139,584

$19,994

79.9%
20.0%
0.1%

100.0%

$53,123

Patti Clark; Shiv Harris; Lisa Johnson; Gregg Klein; Anjanette Norgaard; Stephanie
Suzuki; Christina Saballos; Susyn Normington

12

6/27/202510,000

Notes

2/20/2026List Date

FEIN



Poverello House
PO Box 12225

Fresno , CA 93777

www.poverellohouse.org

77-0007985 Founded: 1973

Previous Donation: Yes No

FresnoCounty

Mission:
"Believing in the dignity of every person, at Poverello House we work to enrich the lives and
spirits of all who pass our way by stewarding the resources made available to us through
Providential and community support."

Serving the Needy:
Homeless, Hungry, Alone and Sick, with no one to care for them. These are the realities for
thousands of people in the San Joaquin Valley. They come from everywhere: transients with no
destination; women in need or in fear; children and their families; migrants following the
harvests; the elderly, trying to subsist on little or no income; youths with undetermined futures
and no hope. Day after day, by car, on foot, or by train, they come to Poverello House seeking
food, warmth, and compassion.

Impact:

A donation would assist them in their continuing operations

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$11,752,428
8,096,533

575,576
$20,424,537

57.5%
39.6%
2.8%

100.0%

$16,872,287
2,432,076

363,860
$19,668,223

$756,314

85.8%
12.4%
1.8%

100.0%

$18,687,206

Linda Bowman; Charles Farnsworth; Heidi Michael; Curtis Davies; Rebecca Garth-Nelson;
Ken Ramos; Adam Mendes; Prashant Patel; Sharif Elkhaldy; Yellowfeather Noriega; Paula
Capozzi; Marc Bady; Manavjeet Sidhu; David Olmos; Jim Connell +8

13

8/8/201410,000

Notes

1/9/2026List Date

FEIN



Recovery Road, Inc.
2370 Orangethorpe Ave
Anaheim , CA 92806

recoveryroadoc.org

35-2688671 Founded:

Previous Donation: Yes No

OrangeCounty

Mission:
At Recovery Road Inc., our mission is to be a beacon of hope and a steadfast pillar of support for
individuals on their journey to recovery. As a dedicated recovery community resource center, we
are committed to the principles of “service above self” and ensuring that “no person should go
hungry.” We believe in the power of community and the transformative potential of compassion
and service. Our goal is to empower those seeking to help themselves, providing the resources,
guidance, and unwavering support necessary for personal and collective growth. Through our
programs, we strive to create a nurturing environment where everyone feels valued, supported,
and equipped to overcome challenges. At Recovery Road Inc., we are more than just a resource
center; we are a family committed to the well-being and success of each community member.
Together, we are paving the road to recovery, one step at a time, with love, respect, and a
shared commitment to a brighter future.

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$4,300,119
359,680

30
$4,659,829

92.3%
7.7%
0.0%

100.0%

$4,603,675
3,805

$4,607,480

$52,349

99.9%
0.1%

100.0%

$77,242

Robin Rush; Kevin Patch; Rebecca Gross; Gregory Marting Felix; Brian Moore; Ken
Dandrea; Ryan Connett; Brian White; Michael Lumary
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Notes

2/20/2026List Date

FEIN



Rodeo Citizens Association
PO Box 402

Rodeo , CA 94572

rodeocitizensassociation.org

46-3736125 Founded: 1986

Previous Donation: Yes No

Contra CostaCounty

Mission:
The RCA is a non-profit environmental organization with the primary purpose of providing a
means for the citizens of Rodeo to address issues of local concern with respect to health, safety,
and the environment. Since 1985, RCA has been active as an organization and engaged in
charitable activities to support individuals and public institutions within the community. RCA has
supported the Rodeo public library, donated to the Adopt-a-Family, donated and planted trees in
our public areas, supported youth activity groups, and much more.

Currently, RCA’s primary activity is focused on promoting responsible use of land and natural
resources around the community and to engage in community outreach activities involving
education and awareness of environmental protection issues impacting the region.

Impact:

A donation would assist the organization in the furtherance of their mission.

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

65,013
689

$65,702

99.0%
1.0%

100.0%

$11,342

$11,342

$54,360

100.0%

100.0%

$828,571

Charles Davidson; Elaine Wander; Bob Housman; Maureen Brennan; Audrey Fujimura;
Elizabeth Genai; Daphney Orozco; Janet Callaghan
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5/17/202425,000

Notes

2/20/2026List Date

FEIN



Social & Environmental Entrepreneurs (SEE), Inc.
23564 Calabasas Road #201
Calabasas , CA 91302

sowingseedsofchange.org

95-4116679 Founded: 2023

Previous Donation: Yes No

Los AngelesCounty

Mission:
Sowing Seeds of Change empowers transition-age youth with disabilities and foster youth to
cultivate a thriving future through vocational training in sustainable agriculture, leadership
development, and community engagement.

We envision a just and sustainable food system in which all communities have access to fresh,
organic produce and young people with diverse abilities lead the way in creating healthy and
equitable communities.

Impact:

A donation would be restricted to the Sowing Seeds of Change Transformative Training Center
and be limited to the Long Beach urban farm.

Financial Information: IRS Form 990 for FY 2023

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$1,562,513
83,783,979
2,150,193

$87,496,685

1.8%
95.8%
2.5%

100.0%

$71,484,189
3,026,562
3,519,315

$78,030,066

$9,466,619

91.6%
3.9%
4.5%

100.0%

$82,923,545

Cecily Jackson-Zapata; Andrew Beath; Richard Wegman; Max Gail; Angelo Logan; Sarah
Vaill
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Notes

2/20/2026List Date

FEIN



South Yuba River Citizens League
313 Railroad Ave, Suite 101

Nevada City , CA 95959

www.yubariver.org

68-0171371 Founded: 1993

Previous Donation: Yes No

NevadaCounty

Mission:
SYRCL unites the community to protect and restore the Yuba River. Motivated by our love for this
watershed, we advocate powerfully, engage in active stewardship, educate the public, and
inspire activism from the Sierra to the sea.
We envision a local community that celebrates the Yuba River's unique environmental and
cultural heritage; is committed to a healthy river that supports our spiritual and economic well-
being; and whose waters provide a place of healing and recreation.
We embrace all who sincerely care for the Yuba, and although our approaches to this work may
differ at times, we pledge to conduct ourselves with utmost integrity and respect for the diversity
of opinion and life experiences of others.

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$5,622,335
1,692,640

59,264
$7,374,239

76.2%
23.0%
0.8%

100.0%

$5,900,062
619,880
226,036

$6,745,978

$628,261

87.5%
9.2%
3.4%

100.0%

$1,466,748

Peter Burnes; Dustin Harper; Fran Murphy; George Olive; Rebecca Coffman; Kurt Lorenz;
Syd Brown; Amy Guy Wagner; Jeff Adams
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4/27/201820,000

Notes

2/20/2026List Date
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The Pleasant Hill Community Foundation
PO Box 23673

Pleasant Hill , CA 94523

www.phcommunityfoundation.org

68-0108026 Founded: 2006

Previous Donation: Yes No

Contra CostaCounty

Mission:
Mission:
The mission of the Pleasant Hill Community Foundation is to strengthen community
organizations, build endowment funds to meet ongoing and future needs and offer flexible tax-
deductible options for giving at all levels.

Vision:
The vision of the Pleasant Hill Community Foundation is an enhanced quality of life in Pleasant
Hill through inspiring and nurturing its donors and resources to respond to the challenges and
needs of the community.

Impact:

A donation would assist the organization in the furtherance of their mission.

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

15,673
440

$16,113

97.3%
2.7%

100.0%

$65,938
14,489

$80,427

($64,314)

82.0%
18.0%

100.0%

$396,216

Jim Bonato; Ron Quinn; Derek Wurst; Julian Zaragoza; Jackie Perkins; Bob Berggren;
Betty Geishert Cantrell; Anna Crvarich; Aloma Levine; Sheila Catruvo
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2/21/202530,000

Notes

1/9/2026List Date
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Tracy Tree Foundation
PO Box 261

Tracy , CA 95378

tracytrees.org

47-5301395 Founded: 2016

Previous Donation: Yes No

San JoaquinCounty

Mission:
Tracy Tree Foundation, a non-profit organization, was formed with the specific purpose of:

(a) To sustain and improve the urban forest of the Tracy area.

(b) To educate the community including children and youth, about the value of trees, including
their specific economic, environmental, public health, and social values.

​(c) To educate the community, especially property and business owners, as to the selection,
planting, and care of trees

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: RRF 1 for 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

25,000

$25,000

100.0%

100.0%

$1,690

$1,690

$23,310

100.0%

100.0%

$64,989

Pete Mitracos; George Hepner; Ellen McCray; Bethany Neal; Dana-Lynn Galvin; Kevin
Tobeck; Mary Mitracos; Mo Benham
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2/21/202535,000

Notes

2/20/2026List Date

FEIN



VistAbility
1340 Arnold Drive Suite 127

Martinez , CA 94553

www.contracostaarc.com

94-1606517 Founded: 1965

Previous Donation: Yes No

Contra CostaCounty

Mission:
VistAbility is dedicated to enriching the lives of individuals with intellectual and developmental
disabilities and mental health needs. We achieve this through our diverse services that support
families, foster independence and inspire personal choice.

We carry out our mission through our steadfast commitment to the core values that have guided
our efforts since our founding. We focus on providing stable, sustainable, and high quality
person-centered services. We promote the right of individuals with intellectual and developmental
disabilities to be treated respectfully, and to live in a community that is welcoming and inclusive..
We recognize the importance of our staff, and we strive to create a positive work environment
with a spirit of teamwork so that our mission is carried out in an atmosphere of mutual respect,
trust, and confidence.

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$18,482,372
229,976
108,255

$18,820,603

98.2%
1.2%
0.6%

100.0%

$18,702,387
1,849,899

$20,552,286

($1,731,683)

91.0%
9.0%

100.0%

$11,061,781

John Rumsey; Douglas Dove, Sr.; Douglas Dove, Jr.; Diana Jorgensen
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4/25/202580,000

Notes

1/9/2026List Date
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Jul - Dec 25 Budget $ Over Budget

Ordinary Income/Expense

Income

Restricted Income 352,927        161,500        191,427           

Unrestricted Income 4,278,189     3,158,680     1,119,509        

Total Income 4,631,116     3,320,180     1,310,936        

Expense

Business License & Fees -                400               (400)                 

Charitable Grants

Restricted Charitable Grants 352,927        161,500        191,427           

Unrestricted Charitable Grants 4,270,000     3,150,092     1,119,908        

Total Charitable Grants 4,622,927     3,311,592     1,311,335        

Accounting Fees 8,189            8,188            1                      

Total Expense 4,631,116     3,320,180     1,310,936        

Net Ordinary Income -                -                -                   

Other Income

Interest Income 3,338            1,000            2,338               

Net Income 3,338            1,000            2,338               

California Foundation For Stronger Communities

July through December 2025

Statement of Activities vs. Budget



Jul - Dec 25 Jul - Dec 24 $ Change

Ordinary Income/Expense

Income

Restricted Income 352,927               305,425               47,502                 

Unrestricted Income 4,278,189            1,252,450            3,025,739            

Total Income 4,631,116            1,557,875            3,073,241            

Expense

Charitable Grants

Restricted Charitable Grants 352,927               305,425               47,502                 

Unrestricted Charitable Grants 4,270,000            1,245,000            3,025,000            

Total Charitable Grants 4,622,927            1,550,425            3,072,502            

Accounting Fees 8,189                   7,450                   739                      

Total Expense 4,631,116            1,557,875            3,073,241            

Net Ordinary Income -                       -                       -                       

Other Income

Interest Income 3,338                   2,891                   447                      

Net Income 3,338                   2,891                   447                      

California Foundation For Stronger Communities
Statement of Activities

July through December 2025



Dec 31, 25 Dec 31, 24 $ Change

ASSETS

Wells Fargo Checking (#4721) 24,977           17,878           7,099             

Accounts Receivable 67,688           11,350           56,338           

TOTAL ASSETS 92,665           29,228           63,436           

LIABILITIES & NET ASSETS

Liabilities

Accounts Payable 56,425           -                 56,425           

Accrued Expenses 11,263           11,350           (88)                 

Total Liabilities 67,688           11,350           56,338           

Net Assets

Unrestricted Net Assets 24,977           17,878           7,099             

TOTAL LIABILITIES & NET ASSETS 92,665           29,228           63,436           

California Foundation For Stronger Communities
Statement of Financial Position

As of December 31, 2025



Jul - Dec 25 Budget $ Over Budget

Ordinary Income/Expense

Income

Annual Fee Income 780              782              (2)                     

Audit Fee Reimbursement Income 9,010           9,010           -                   

State LLC Tax Reimbursement Income 800              800              -                   

Total Income 10,590         10,592         (2)                     

Expense

Annual Fee Expense 390              391              (1)                     

Registration & Filing Fees -               25                (25)                   

Accounting Fees 6,360           9,010           (2,650)              

State LLC Tax -               800              (800)                 

Total Expense 6,750           10,226         (3,476)              

Net Ordinary Income 3,840           366              3,474               

Other Income

Interest Income 97                72                25                    

Net Income 3,937           438              3,499               

California Foundation for Public Facilities

Statement of Activities vs. Budget
July through December 2025



Jul - Dec 25 Jul - Dec 24 $ Change

Ordinary Income/Expense

Income

Annual Fee Income 780                  804                   (24)                    

Audit Fee Reimbursement Income 9,010               8,500                510                   

State LLC Tax Reimbursement Income 800                  800                   -                    

Total Income 10,590             10,104              486                   

Expense

Annual Fee Expense 390                  402                   (12)                    

Accounting Fees 6,360               6,500                (140)                  

Total Expense 6,750               6,902                (152)                  

Net Ordinary Income 3,840               3,202                638                   

Other Income

Interest Income 97                    157                   (60)                    

Net Income 3,937               3,359                578                   

California Foundation for Public Facilities

Statement of Activities
July through December 2025



Dec 31, 25 Dec 31, 24 $ Change

ASSETS

Current Assets

Wells Fargo Checking - #0787 13,133                  11,016                  2,118                    

Accounts Receivable -                        149                       (149)                      

City of Albany Public Works-ST 125,829                144,760                (18,932)                 

Prepaid Expenses 468                       1,268                    (800)                      

Total Current Assets 139,430                157,193                (17,763)                 

Other Assets

City of Albany Public Works- LT 5,073,799             5,224,307             (150,508)               

TOTAL ASSETS 5,213,229             5,381,499             (168,271)               

LIABILITIES & NET ASSETS

Liabilities

Current Liabilities

City of Albany - Current 125,829                144,760                (18,932)                 

Long Term Liabilities

City of Albany - Long Term 5,073,799             5,224,307             (150,508)               

Total Liabilities 5,199,627             5,369,067             (169,440)               

Net Assets

Unrestricted Net Assets 13,601                  12,432                  1,169                    

TOTAL LIABILITIES & NET ASSETS 5,213,229             5,381,499             (168,271)               

California Foundation for Public Facilities

Statement of Financial Position
As of December 31, 2025
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