CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

SKYLINE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: BRIDGE Housing Corporation
Action: Resolution
Purpose: Approve a Charitable Affordable Housing Program

Application for a Proposed Grant for an Affordable Rental
Housing Facility Located in the Unincorporated Area of
San Diego County, California

Activity: Charitable Affordable Housing

Meeting: July 17, 2026

Background:

BRIDGE Housing Corporation (“BRIDGE”) is a leading nonprofit developer, owner, and manager
of high-quality affordable housing on the West Coast, with a mission to strengthen communities
and improve lives. Founded in 1983, BRIDGE has participated in the creation of more than 22,000
affordable homes across California, Oregon, and Washington. Its current portfolio, valued at
approximately $4 billion, includes more than 14,000 apartments in over 130 properties that are
home to more than 30,000 residents, with more than 10,000 additional units in its development and
acquisition pipelines. In addition to ground-up development, BRIDGE actively acquires existing
apartment communities to preserve and extend affordability before units can transition to market-
rate rents and will control the single-purpose entity formed to acquire this property.

The Project:

Skyline Apartments is the acquisition and preservation of a 128-unit apartment community located
at 8513 Paradise Valley Road in the unincorporated community of Spring Valley in San Diego
County. Originally constructed in 1985, the property is currently operated as market-rate housing.
Through this acquisition, BRIDGE Housing will convert the community to affordable housing,
restricting 77 units at 80% of the Area Median Income under a regulatory agreement with the
CMFA, while a subordinate financing partner will restrict the property at 60% of the Area Median
Income over time through natural turnover. The unit mix consists of 32 one-bedroom, 80 two-
bedroom, and 16 three-bedroom units. Community amenities include a clubhouse, swimming pool,



playground, gated entry, and reservoir views. The grant for this project will create an affordable
housing project in the County of San Diego for the next 55 years.

The County of San Diego:

The County of San Diego is a member of the CMFA and will be notified of the anticipated grant
award. Upon closing, the County is expected to receive approximately $19,200 as part of the
CMFA’s sharing of Closing Fees.

Terms of Transaction:

Amount: $10,000 Grant
Estimated Closing: August 2026

Public Benefit:

A total of 128 low-income households will be able to enjoy high-quality, independent, affordable
housing in San Diego County 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 capital improvements to the property.

Percent of Restricted Rental Units in the Project: 100%
100% (128 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:

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 of $10,000 for Skyline Apartments affordable multi-family
housing facility located in the Unincorporated Area of San Diego County, California.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

NORTH CHEROKEE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Seachange Partners

Nonprofit: Foundation for Affordable Housing

Action: Resolution

Purpose: Approve a Charitable Affordable Housing Program

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

Activity: Charitable Affordable Housing

Meeting: July 17, 2026

Background:

Seachange Partners (“Seachange”) is a Los Angeles-based real estate development firm founded in
2024 by two former Vice Presidents of Lowe, a national real estate company. Seachange brings
institutional discipline to the ground-up development of affordable housing in high-opportunity
neighborhoods across the greater Los Angeles area, with a focus on disciplined site selection,
design, and execution, and has initiated four affordable housing developments to date. For this
project, Seachange will develop the property, which will be owned by a single-purpose limited
partnership with an affiliate of the Foundation for Affordable Housing serving as the Managing
General Partner and an affiliate of Seachange serving as the Administrative General Partner.

Nonprofit Partner:

The Foundation for Affordable Housing (“FFAH”) will serve as the nonprofit partner for this
project. Founded more than 30 years ago, FFAH is a tax-exempt 501(c)(3) public benefit nonprofit
corporation that eases the burden of state, county, and local housing authorities through the
construction, acquisition, and operation of low-income, special-needs, and senior housing, and has
become a preferred nonprofit partner for many of the nation’s premier real estate development
companies. Through the participation of FFAH as the nonprofit partner, the property will qualify
for the Welfare Tax Exemption from property taxes, and the resulting savings will support the
delivery of high-quality affordable housing to residents.



The Project:

North Cherokee Apartments is the new construction of a 48-unit affordable multifamily housing
development located at 1248—1254 North Cherokee Avenue in the City of Los Angeles. The
development will provide 47 units restricted at 80% of the AMI, along with one unrestricted
manager’s unit, in a neighborhood that is highly walkable and well served by transit and nearby
employment. The property will offer high-quality amenities, including in-unit washers and dryers,
air conditioning, quartz countertops, stainless steel appliances, and a rooftop deck. The grant for
this project will create an affordable housing project in the City of Los Angeles for the next 55
years.

The City of Los Angeles:

The City of Los Angeles is a member of the CMFA and will be notified of the anticipated grant
award. Upon closing, the City is expected to receive approximately $7,050 as part of the CMFA’s
sharing of Closing Fees.

Terms of Transaction:

Amount: $10,000 Grant
Estimated Closing: October 2026

Public Benefit:

A total of 47 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% (47 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: Foundation for Affordable Housing
Nonprofit Partner Counsel: Hobson Bernardino + Davis LLP
Special Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall LLP

Borrower Counsel: Hobson Bernardino + Davis LLP
Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Resolution for
a Charitable Affordable Housing grant of $10,000 for North Cherokee Apartments affordable
multi-family housing facility located in the City of Los Angeles, Los Angeles County, California.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

1408 JEFFERSON APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Orion Capital LLC

Nonprofit: Foundation for Affordable Housing

Action: Resolution

Purpose: Charitable Affordable Housing Grant for an Affordable

Rental Housing Facility Located in the City of Los
Angeles, Los Angeles County, California

Activity: Charitable Affordable Housing

Meeting: July 17, 2026

Background:

Orion Capital LLC is a Los Angeles-based real estate development firm led by Charles Kim, with
a growing portfolio of mixed-income and affordable housing projects in central Los Angeles
neighborhoods. The company has pursued several developments under California's density bonus
laws, which allow increased building capacity in exchange for including affordable units. Orion
Capital’s approach reflects a shift toward affordable housing while leveraging local zoning
incentives to support new residential construction.

Nonprofit Partner:

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:

1408 Jefferson Apartments is a proposed new construction of an affordable housing development
located in the City of Los Angeles. The proposed housing project consists of a 7-story residential
building containing 70 affordable units. The unit mix consists of 70 studios units that will all target
tenants earning 80% AMI or below. Amenities will include a community room with a
kitchen/lounge, rooftop deck, and a gym. This financing will create 70 units of affordable housing
for the City of Los Angeles for the next 55 years.

The City of Los Angeles:

The City of Los Angeles is a member of the CMFA and has been notified of the anticipated grant
award. Upon closing, the City is expected to receive approximately $10,500 as part of the CMFA’s
sharing of Closing Fees.

Terms of Transaction:

Amount: $10,000 Grant
Estimated Closing: August 2026

Public Benefit:

A total of 70 low-income households will be able to enjoy high-quality, independent, affordable
housing in the City of Los Angeles for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
100% (70 Units) restricted to 80% or less of area median income households.
Unit Mix: Studio Units

Term of Restriction: 55 years

Finance Team:

Nonprofit Partner: Foundation for Affordable Housing
Nonprofit Partner Counsel: Holland & Knight LLP

Special Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall LLP

Borrower Counsel: Holland & Knight LLP



Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Resolution for
a Charitable Affordable Housing grant for the 1408 Jefferson Apartments affordable multi-family
housing facility located in the City of Los Angeles, Los Angeles County, California.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

603 MARIPOSA APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Housing Diversity Corporation

Nonprofit: PEP 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: July 17, 2026

Background:

Housing Diversity Corporation (“HDC”) is a housing innovator dedicated to providing a forward-
thinking alternative to traditional apartment living in urban centers. Offering generous amenity
packages in a small footprint, these sustainably designed, modern spaces allow people to live in
beautiful surroundings at a middle-income price point.

The development of traditional multi-family housing in urban centers fails to support the “missing
middle” (individuals earning 60%—120% of the area median income who comprise the majority of
a city’s workforce). Outdated housing infrastructure fails to meet demand, driving people out of
the community. Through a mix of adaptive reuse, repositioning, and ground-up construction
projects, HDC leads the industry in providing high-quality rental housing in desirable locations.

Founded by Seattle-based developer Brad Padden, Housing Diversity Corporation is committed to
producing high-quality homes that help create healthy, diverse neighborhoods. The company
currently has developments in Los Angeles and Seattle with plans to expand across the West Coast.
HDC provides subject matter expertise in land use and tax code, highest and best use, transit-
oriented development, environmental and social governance (ESG), process control, and
repeatability, as well as long-term stewardship of all of its multi-family projects.



Nonprofit Partner:

PEP Housing began when a group of clergy and civic leaders in Petaluma came together to
troubleshoot a situation that was considered unacceptable. These citizens were appalled to discover
that many of the elderly in their community were living out their senior years in converted garages,
storage units, and tents without heat or running water. The founders began to meet regularly as
volunteers, believing that other community volunteers could and would join them in an effort to
sponsor and manage housing for low-income seniors living on limited, fixed incomes. In 1978,
Petaluma Ecumenical Properties was established. As a result of their efforts, the organization now
known as PEP Housing has developed and manages 17 affordable housing properties with 473
apartments accommodating 500 low-income seniors, with several more properties in development.

When the need is as great as a 5-year waitlist for housing indicates, their work is never done. PEP
Housing development staff is constantly on the lookout for opportunities to develop new affordable
housing projects. Their goal is to bring quality affordable housing to other communities that can
benefit from their successful affordable housing model and maintaining the lowest rental rates in
the North Bay. Toward this end, PEP Housing has expanded their development projects into other
parts of the Northern California as project opportunities have come forward due to their growing
reputation as an industry leader in development of service-enriched housing for seniors.

The Project:

603 Mariposa Apartments is the new construction project of a 7-story affordable housing complex
comprising of 94 units located in the City of Los Angeles. All of the units will be affordable units
restricted to 80% AMI or below, and all units will be studios. Amenities include BBQ rooftop grills,
rooftop sky deck, bike shop and storage, common TV lounge, common indoor gathering space, and
package lockers services. The grant for this project will create an affordable housing project 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 has been notified of the anticipated grant
award. Upon closing, the City is expected to receive approximately $14,100 as part of the CMFA’s
sharing of Closing Fees.

Terms of Transaction:

Amount: $10,000 Grant
Estimated Closing: August 2026



Public Benefit:

A total of 94 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% (94 Units) restricted to 80% or less of area median income households.
Unit Mix: Studios

Term of Restriction: 55 years

Finance Team:

Nonprofit Partner: PEP Housing

Nonprofit Partner Counsel: Downs Pham & Kuei LLP

Special Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall LLP

Borrower Counsel: Downs Pham & Kuei LLP
Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Resolution for
a Charitable Affordable Housing grant of $10,000 for the 603 Mariposa Apartments affordable
multi-family housing facility located in the City of Los Angeles, Los Angeles County, California.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

236 BERENDO STREET APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Terra Capital Development Group LLC

Nonprofit: Pacific Housing, Inc.

Action: Resolution

Purpose: Charitable Affordable Housing Grant for an Affordable

Rental Housing Facility Located in the City of Los
Angeles, Los Angeles County, California

Activity: Charitable Affordable Housing

Meeting: July 17, 2026

Background:

Terra Capital LLC, its members and its affiliated companies, including Terra Capital Development
Group LLC, have been actively investing, developing and operating real estate in California for
nearly two decades. The company has conducted its residential development and investing
activities in both Northern California and Southern California, and in recent years primarily in Los
Angeles and surrounding submarkets.

The company’s track record includes tenants-in-common and condominium conversions,
condominium development, mixed use development and affordable residential development. Prior
to investing in affordable multifamily projects, the company promoted non-covenanted affordable
housing, having invested in a portfolio of co-living residences that are market rate based yet highly
affordable. Through standardization, pragmatic use of space to increase density, efficient
operations and strong marketing, the company helped create a new segment in residential housing
and a compelling alternative to conventional rental units that emphasizes practical living,
community interaction and affordability.

Contributing to the company’s ecosystem is also a network of private investors and lending
institutions. Access to equity and low-cost debt capital enables the company to bring projects to
fruition and to operate these assets in its portfolio post construction.



Nonprofit Partner:

Pacific Housing, Inc., (“PHI”) is a 501(c)(3) nonprofit organization with the mission to advocate
and promote the development of quality affordable housing, affordable housing programs, and
quality resident services across California. PHI has over 25 years of experience working with
federal, state, and regional funding/planning agencies to pursue the development of affordable
housing projects. PHI has a portfolio of over 20,000 rental housing units with a majority of those
reserved for lower income families or seniors.

Serving as the managing general partner is their expertise. Their organization serves as the
managing general partner in over 145 affordable apartment communities across California. In
furtherance of their charitable mission, they enter the project as the managing general partner for
purposes of operating the Project as an affordable housing community together with their Partners.

The Project:

The 236 Berendo Street Apartments project is a proposed new construction of a 5-story, 52-unit
affordable multifamily structure located in Koreatown, a neighborhood in the City of Los Angeles.
The 7,502-square foot lot is located at 236 N. Berendo Street. Centrally positioned near
Hollywood, Los Feliz, Hancock Park, Silver Lake, and Downtown, this site is in close proximity
to major transportation routes including the 101 freeway, employment hubs, healthcare facilities,
and educational institutions. The project will consist of 14 studios, 37 one-bedroom units, and 1
three-bedroom unrestricted manager’s unit. The project will target tenants earning 80% AMI or
below. The residential building will feature contemporary modern style architecture. A roof-top
deck above the 5-story building will provide access and open space for its residents. Planter boxes
with vegetation will be a place for residents to congregate and enjoy greenery in the urban location.
Building design, which includes ample bike racks and bike workstation, and strategic location of
the site will appeal to city dwellers who work in bustling Koreatown and seek metro and alternative
transportation modes besides car transportation. The grant for this project will create affordable
housing in the City of Los Angeles for the next 30 years.

The City of Los Angeles:

The City of Los Angeles is a member of the CMFA and has been notified of the anticipated grant
donation. Upon closing, the City is expected to receive approximately $7,650 as part of the
CMFA’s sharing of Closing Fees.

Terms of Transaction:

Amount: $10,000 Grant
Estimated Closing: August 2026


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

Public Benefit:

A total of 51 low-income households will be able to enjoy high-quality, independent, affordable
housing in the City of Los Angeles for the next 30 years.

Percent of Restricted Rental Units in the Project: 100%
100% (51 Units) restricted to 80% or less of area median income households.
Unit Mix: Studio & 1-bedroom units

Term of Restriction: 30 years

Finance Team:

Nonprofit Partner: Pacific Housing, Inc.
Nonprofit Partner Counsel: Cox, Castle & Nicholson LLP
Special Counsel: Jones Hall LLP

Issuer Counsel: Jones Hall LLP

Borrower Counsel: Downs Pham & Kuei LLP
Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Resolution for
a Charitable Affordable Housing grant for the 236 Berendo Street Apartments affordable multi-
family housing facility located in the City of Los Angeles, Los Angeles County, California.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

BANNER AVENUE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Affirmed Housing

Nonprofit: Compass 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: July 17, 2026

Background:

Affirmed Housing is a leading developer of affordable, multifamily housing throughout California,
delivering safe, sustainable, and high-quality communities for families, veterans, seniors, and
people experiencing homelessness. The company works with municipalities and private owners to
promote housing stability and neighborhood well-being by leveraging deep expertise in public
finance, low-income housing tax credits, and tax-exempt bond financing, as well as site selection,
engineering, architecture, construction, relocation, and marketing. Since 1992, Affirmed Housing
has financed over $3.5 billion in affordable and supportive development, with more than 6,000
apartment homes developed or under development in more than 75 communities across California.

Nonprofit Partner:

Compass for Affordable Housing (“Compass”) is a San Diego-based nonprofit organization that
provides expert community planning, compliance, and resident services, partnering with
developers to create sustainable, compliant, and resilient affordable housing communities. Serving
as Managing General Partner, Compass provides reliable guidance in compliance, community
services, and the Welfare Exemption to ensure developments remain stable and successful over the
long term. Through its award-winning residential programming, Compass delivers impactful
resident services across affordable housing communities throughout California, with programs
designed to build financial stability, address food insecurity, and nurture youth development.



The Project:

Banner Avenue Apartments is a new construction project comprising 64 units located at 6219
Banner Avenue in the City of Los Angeles. The 64-unit property will have 58 restricted affordable
units serving households at 50% and 80% AMI, with 1 unrestricted manager's unit and 5 units at
120% AMI. Unit types include studios and one-bedroom units. Amenities include bicycle parking,
laundry facilities, and a landscaped outdoor courtyard, with on-site management provided by
Kingston Management. The grant for this project will create an affordable housing community 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 has been notified of the anticipated grant
award. Upon closing, the City is expected to receive approximately $9,450 as part of the CMFA’s
sharing of Closing Fees.

Terms of Transaction:

Amount: $10,000 Grant
Estimated Closing: August 2026

Public Benefit:

A total of 58 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: 91%
100% (58 Units) restricted to 80% or less of area median income households.
Unit Mix: Studio & 1-bedroom units

Term of Restriction: 55 years

Finance Team:

Nonprofit Partner: Compass For Affordable Housing
Nonprofit Partner Counsel: Hobson Bernardino + Davis LLP
Special Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall LLP

Borrower Counsel: Hobson Bernardino + Davis LLP
Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Resolution for
a Charitable Affordable Housing grant of $10,000 for Banner Avenue Apartments affordable multi-
family housing facility located in the City of Los Angeles, Los Angeles County, California.



CaLIFORNIA MUKICIEAL
FINANCE AUTHORITY

COLDSTREAM COMMUNITY FACILITIES DISTRICT
SUMMARY AND RECOMMENDATIONS

Action: Resolution

Purpose: Approve a Resolution Requesting the County of Nevada
to Collect Special Taxes for the California Municipal
Finance Authority Community Facilities District No.
2019-2 (Town of Truckee — Coldstream) Improvement
Area No. 1 and Improvement Area No. 2

Activity: BOLD/ Community Facilities District

Meeting: July 17, 2026

Background:

The CMFA’s BOLD Program (“BOLD”) utilizes the Mello-Roos Community Facilities Act of
1982 (California Government Code Section 53311 et seq.) (the “Act”) to raise revenues for the
infrastructure needs of local agencies in California. The Town of Truckee (the “Town”) is a member
of the CMFA and a participant in BOLD. Coldstream Properties, LLC, a California Limited
Liability Company (together with certain affiliated entities, 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 Town. The CMFA and the Town previously accepted such
application, and on October 25, 2019, the CMFA held a public hearing on the formation of the CFD
and the incurrence of bonded indebtedness for the CFD, held the special election on the formation
of the CFD, and approved the resolutions and tax ordinance to form California Municipal Finance
Authority Community Facilities District No. 2019-2 (Town of Truckee — Coldstream).

Discussion:

Community Facilities District Special Taxes are added to the property owner’s tax bills for
collection by the County where the property is located. The County of Nevada requires annual
authorization by the Board of the taxing district to place the Special Taxes on the tax roll. The
CMFA Board is being asked to approve the Resolution Requesting the County of Nevada to Collect
Special Taxes for the California Municipal Finance Authority Community Facilities District No.
2019-2 (Town of Truckee — Coldstream).



Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve the Resolution
Requesting the County of Nevada to Collect Special Taxes for the California Municipal Finance
Authority Community Facilities District No. 2019-2 (Town of Truckee — Coldstream).



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

NOVA ACADEMY EARLY COLLEGE HIGH SCHOOL
SUMMARY AND RECOMMENDATIONS

Applicant: NOVA Academy
Action: Resolution
Purpose: Finance Educational Facilities located in the City of Santa

Ana, Orange County, California
Activity: Charter School

Meeting: July 17, 2026

Backeround and Resolution:

The Authority previously issued its $18,430,000 California Municipal Finance Authority Charter
School Lease Revenue Bonds (NOVA Academy Project) Tax-Exempt Series 2016A and its
$435,000,000 California Municipal Finance Authority Charter School Lease Revenue Bonds
(NOVA Academy Project) Taxable Series 2016B pursuant to an Indenture of Trust dated as of
November 1, 2016 (the “Indenture”) between the Authority and U.S. Bank National Association
(the “Trustee”) and loaned to proceeds to NOVA Academy Facilities, LLC, a California limited
liability company (the “Borrower”), the sole member of which is Nova Academy Children’s
Foundation, Inc., a California nonprofit public benefit corporation and an entity described in
Section 501(¢)(3) of the Internal Revenue Code, under a Loan Agreement dated as of November 1,
2016 (the “Loan Agreement) between the Authority and the Borrower to finance the costs of
(a) acquiring, constructing, improving, renovating and equipping land and education related
facilities located at 500 West Santa Ana Boulevard in the City of Santa Ana, California (the
“Facilities”), for operation by the Lessee of the School, currently serving students in grades 9-12;
(b) funding a debt service reserve fund for the Bonds; (c) paying capitalized interest on the Bonds;
and (d) paying certain Bond issuance expenses (collectively, the “Project”).

The Facilities are leased by the Borrower to NOVA Academy, Inc., a California nonprofit public
benefit corporation (the “Lessee”) under a Lease Agreement, dated as of November 1, 2016 (the
“Original Lease™) for operation of NOVA Academy Early College High School-Santa Ana
(“NOVA Santa Ana”), which serves grades 9-12. The Lessee recently secured approval from the
Orange County Board of Education for a county-wide charter petition for that charter school known
as NOVA Academy OC (“NOVA Academy”), which is currently anticipated to serve students in
grades 6-8.



The Borrower and the Lessee now desire to amend the Original Lease in accordance with the terms
of the First Amendment to Lease Agreement dated as of July 1, 2016 (the “First Amendment”)
between the Borrower and the Lessee, a copy of which has been placed on file with the Authority
prior to this meeting, to provide for NOVA Academy to also occupy the Facilities and share in the
rent paid under the Lease.

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Resolution
consenting to a lease agreement between Nova Academy Facilities, LLC and Nova Academy, Inc.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

CITI SECURITIZATION
SUMMARY AND RECOMMENDATIONS

Applicant: Citibank, N.A.

Action: Final Resolution

Amount: Up to $350,000,000

Purpose: Securitizing Multi-Family Affordable Housing Loans for
Projects Located in various Locales Throughout the State of
California

Activity: Securitization of Affordable Multifamily Housing Loans

Meeting: July 17, 2026

Citibank Affordable Multifamily Loans:

Citibank, N.A. (“Citibank™), through its business unit Citi Community Capital (“CCC”), is proposing to
sell loans from its balance sheet to the California Municipal Finance Authority (the “CMFA” or the
“Authority””) which will securitize the loans as Commercial Mortgage-Backed Security (“CMBS”) pass-
through style securities.

e CCC has been named the largest affordable housing lender in the United States for the last 16
consecutive years and originates first lien mortgage loans to finance the acquisition and
rehabilitation or construction and permanent financing of affordable multifamily properties.

e Citibank’s affordable housing permanent loan portfolio has a history of strong performance.

— Since 2008, the permanent portfolio has experienced losses on seven (7) defaulted
loans (six between 2008-2011, one in 2025).

— As of 1/31/2026, Citibank’s portfolio of multifamily affordable housing permanent
loans is approximately $9.20 billion, with 30+ day delinquency rate of approximately
0.24%.

— Since 2016, the portfolio has had approximately 1.17% of outstanding permanent loans
prepay each year within their prepayment premium periods.

e Loans are generally structured with a 2—4 year construction phase followed by a permanent phase
with 35 - 40 years of principal amortization and Maturity Dates or Mandatory Prepayment Dates
(hard put) in approximately year 15 of the permanent phase.

— Given longer amortization periods, each Loan will not fully amortize at the time of the
Mandatory Tender Date and will require a balloon payment. The borrower’s ability to



make its balloon payment on the Mandatory Tender Date depends upon its expected
ability to refinance the Loan or sell the related Project.

Underwriting Process:

The credit underwriting process for the Loans was performed by a deal team comprised of experienced real
estate professionals which typically included an originator, an underwriter, a closer, and a third-party due
diligence provider operating under the review of CCC. This team reviewed each project, which in most
cases included an examination of the following information, to the extent both applicable and available:
historical operating statements, rent rolls, tenant leases, current and historical real estate tax information,
insurance policies and/or schedules, construction contracts and related construction items, and third-party
reports pertaining to appraisal/valuation, zoning, environmental status and physical condition/seismic
condition/engineering.

A member of CCC’s deal team or one of its agents inspected the properties and reviewed the surrounding
market environment. This review generally included demand generators and competing properties (if any),
in order to confirm tenancy information, assess the physical quality of the Project, determine visibility and
access characteristics, and evaluate the Project’s competitiveness within its market. CCC’s deal team or
one of its agents also reviewed the financial status, credit history, credit references and background of the
Borrower using financial statements, income tax returns, credit reports, criminal/background investigations,
and specific searches for judgments, liens, bankruptcy and pending litigation.

After having compiled and reviewed the above documentation and any other relevant considerations, the
deal team prepared a detailed underwriting analysis of the property’s cash flow in accordance with
Citibank’s underwriting guidelines including, where indicated recommending ongoing escrows or up-front
reserves, letters of credit, or guarantees. A complete credit committee package was prepared to summarize
all of the above referenced information.

Low Income Housing Tax Credit Characteristics:

All of the loans finance affordable multifamily housing properties and qualify for low-income housing tax
credits (“LIHTCs”).

LIHTC Characteristics of the Projects:

. CMFaA is purchasing a pool of loans (together, the “Loans”) that were originated by Citibank,
N.A. (“CBNA” or “Citibank”), through its business unit Citi Community Capital.
. The California Pool consists of 28 loans that financed 28 multifamily affordable housing

projects in the State of California, where there is a significant shortage of affordable housing
and a rising number of renter households.

. All Projects are eligible for and benefit from federally tax-exempt debt financing and the
Borrowers also participate in the federal LIHTC program.

. All Projects benefit from operating reserves that can be used to fund operating deficits if
necessary.

. Many Projects receive Section 8 subsidies from the U.S. Department of Housing and Urban

Development (“HUD”), which provides prompt, federally guaranteed, payment of a portion of
the rent for the participating tenants.

. The LIHTCs are subject to recapture risk in the case of foreclosure or other non-compliance,
meaning that the equity investors who receive the tax credits are strongly incentivized to cure
any debt-related defaults. Recapture risk is further mitigated by securing a recapture guarantee



from the Borrower and its affiliates for the 15-year loan term. These elements of the LIHTC

program provide, as Congress intended, substantial protection for the Certificate purchasers

against foreclosure. In many cases, state and local laws and contractual obligations require that
such restrictions remain in place for 55 years.

- LIHTC equity investors monitor the operation of the Projects during the period in
which the rent restrictions are in effect to ensure each Project meets these requirements
and their tax credits are not forfeited or recaptured.

- Under certain circumstances the LIHTC investors may have rights to cure Borrower
defaults or to assume control of the Borrower if they believe their tax credits are in
danger of forfeiture and recapture. As a result, each of the Projects has two separate
parties committed to the success of the Project: (i) the Borrower and (ii) the LIHTC
investor.

Project:

The CMFA will use the proceeds from the sale of the Certificates to purchase the Portfolio, which consists
of loans made to finance the acquisition, construction, and/or rehabilitation of multifamily affordable
housing projects located in California. Any construction projects that were funded by the Loans have been
completed. The Certificates represent the entire beneficial interest in the Portfolio, 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 Project; (iii) the CMFA’s rights under the Portfolio Purchase
Agreements; (iv) the Priority Transfer Right; 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.

Security for the Municipal Certificates:

The 2026-2 Municipal Certificates are secured by cash flows from up to 28 affordable housing loans on 28
properties (more information regarding the loans may be found in Appendix A) with strong operating
performance and are further supported by first lien mortgages on each property.

Tax-Exempt Permanent Loan Portfolio:

. Tax-exempt loan portfolio supporting the California Municipal Finance Authority Certificates
is secured by first lien mortgages. All projects have converted from the construction to the
permanent phase on each of the 28 affordable housing loans.

- Loans are distributed across the State of California

- All projects are operating and occupied in the permanent phase with at least 1 year of
operating data (no construction risk).

— Currently have up to 40 years of remaining amortization with Mandatory Tender Dates
(balloon payments) in up to 15 years.

— Strong portfolio performance

Securitization:

CCC will be securitizing multi-family affordable housing loans through the CMFA whereby: (i) Citibank,
N.A. (“CBNA”) has originated and will sell Tax-Exempt Loans (defined below) that are on its balance
sheet to Citi Affordable Depositor LLC (“CAD”), (ii)) CAD will in turn sell the Tax-Exempt Loans to
CMFA, (iii) the CMFA will then issue municipal securities backed by those Tax-Exempt Loans (the



“CMFA Certificates”) to pay the purchase price of the Tax-Exempt Loans, (iv) Jefferies LLC, J.P. Morgan
Securities LLC, BofA Securities, Inc., and Wells Fargo Bank, National Association will act as underwriter
for the offering of the CMFA Certificates, (v) the CMFA will engage Berkadia Commercial Mortgage LLC
as third-party servicer on the Tax-Exempt Loans, (vi) the third-party servicer will engage CBNA as sub-
servicer to advise on certain loan agreement modifications/consents, and (vii) the CMFA will engage
CBNA as servicing advisor to advise on certain loan agreement modifications/consents (roles contemplated
by (iv) and (vi) referred to herein as “Loan Servicing Advisor”). One of the tax-exempt permanent loans
CBNA is proposing to include in the pool may be a tax-exempt bond loan.

CCC owns a large portfolio of non-AMT, tax-exempt permanent loans and private placement conduit bonds
(“Tax-Exempt Loans”) originated by CBNA that were made to finance affordable multifamily housing
projects throughout California. Each Tax-Exempt Loan: (i) pays principal and a fixed rate of interest on a
monthly basis, (ii) is structured with a 30-year (or longer) final maturity but is subject to a mandatory tender
in 15 years, and (iii) has a make-whole call up to approximately 6 months prior to the mandatory tender
date (“Loan Tender Dates”). The Tax-Exempt Loans will be sold to the CMFA. Once sold, CBNA will no
longer act as servicer for the Tax-Exempt Loans, but CBNA or CUSA will be separately engaged by the
CMFA and the new third-party servicer to act as Loan Servicing Advisor to provide advice on certain loan
agreement modifications/consents. It is anticipated that the offering of Municipal Securities will consist of
three classes of NFA Certificates, which have different tax status:
— Class A-1: Principal and Interest passed through on a monthly basis, federal tax-exempt
(S&P: AA- Expected).
— Class A-2: Principal and Interest passed through on a monthly basis, federal tax-exempt
(S&P: BBB Expected). Class A-1 and A-2 are pari passu unless a shortfall occurs.
— Class B (subordinate and unrated): Interest only is passed through on a monthly basis,
federal tax-exempt, Principal is passed through only after payment of all Principal on Class
A-1 and A-2.

An approximately 2-3% Escrow Account is expected to be included as additional credit support for the
Class A-1 and Class A-2 Certificates. Distributions on the Class A-1 and Class A-2 Certificates are payable
solely from amounts received on the Tax-Exempt Loans and amounts withdrawn from the Escrow Account.
Distributions on the Class B Certificates are payable solely from amounts received on the Tax-Exempt
Loans). Class A-1 and A-2 Certificate balances will be reduced as Tax Exempt Loan principal (scheduled
principal payments, voluntary and involuntary prepayments, etc.) is received and is passed through, which
will cause all or a portion of the Class A-1 and A-2 Certificates to be redeemed in advance of the final
scheduled distribution date. The Class B Certificates will only receive principal payments after all of the
Class A Certificates have been paid in full.

From a tax perspective, the tax-exempt interest from the Tax-Exempt Loans will flow through to the holders
of the NFA Certificates via a partnership trust tax structure.



Proposed Financing:

Sources of Funds:

Tax-Exempt Securities: $ 320,000,000

Total Sources: $ 320,000,000
Uses of Funds:

Loan Purchase Price: $ 306,000,000

Reserve Fund: $ 10,000,000

Cost of Issuance: $ 4,000,000

Total Uses: $ 320,000,000

Terms of Transaction:

Amount: Up to $350,000,000
Offering: Public Offering
Purchasers: Retail and Institutional Buyers
Reserves: Approximately 16% subordination for Class Al,
Approximately 5% subordination for A-2- reserve fund and Class B
Rate Mode: Variable- Net Note Weighted Average Coupon
Class Structure: Class A-1, A-2 and Class B Certificates representing approximately 84%,

13% and 3% of each Pool balance
Anticipated Ratings:  Class A-1 (AA-), Class A-2 (BBB), Class B- (unrated)
Escrow Maturity: August 2047
Security: Deed of Trust
Estimated Closing: August 2026

Project Public Benefit:

There is an urgent need for affordable housing in many communities throughout California. Citibank, as
the largest affordable housing lender in the United States for the last 15 consecutive years, has been working
diligently to help alleviate the problem. The proposed securitization will help reduce Citibank’s
approximately $9 billion permanent affordable multi-family housing loan portfolio and allow them to
continue to help finance future projects.

Sale of Escrow Certificates:

As noted above, CAD is entitled to receive any amounts in the Escrow Account which exceed a certain
percentage of the outstanding amount of the Class A-1 and Class A-2 Certificates. As the party entitled to
such distributions, CAD also has the right to direct the investment of amounts held pursuant to the Escrow
Account Agreement (the “Escrow Rights”). As with prior securitizations, CAD intends to sell the Escrow
Rights to a third party.



Finance Team:

Underwriter/Placement Agent: Jefferies LLC, J.P. Morgan Securities LLC, BofA Securities, Inc.,
and Wells Fargo Bank, National Association

Underwriter Counsel: Kutak Rock LLP

Bond Counsel: Orrick, Herrington & Sutcliffe LLP

Originator: Citibank, N.A. (“Citibank™”), through its business unit Citi
Community Capital

Seller: Citi Affordable Depositor LLC

Applicant Counsel: Robinson & Cole LLP

Master Servicer and Special Servicer: Berkadia Commercial Mortgage LLC

Servicing Counsel: Seyfarth Shaw LLP

Dissemination Agent: BLX Group LLC

Issuer Counsel: Jones Hall LLP

Trustee: U.S. Bank National Association

Trustee Counsel: Alston & Bird LLP

Rating Agency: S&P Global Ratings

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution
authorizing the issuance of senior and subordinate municipal California certificates in an aggregate
principal amount not to exceed $350,000,000 for a Citibank Loan Portfolio with individual loans from
projects located in the cities of Anaheim, Auburn, Chula Vista, Dublin, Elk Grove, Fremont, Gilroy, Indio,
Long Beach, Los Angeles, Morgan Hill, Oakland, Oxnard, Palmdale, Rowland Heights, San Diego, San
Francisco, San Jose, San Luis Obispo, Santa Clara, Santa Clarita, Tustin, Ventura, and other California
cities, and in the counties of Alameda, Los Angeles, Orange, Placer, Riverside, Sacramento, San Diego,
San Francisco, San Luis Obispo, Santa Clara, Ventura, and other California counties.

*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:

Valley Palms Apartments
Horton House
Otay Ranch Apartments (Tranche A)

Arroyo Crossing 11

Laurel Grove Apartments
Arroyo Crossing
Sunnydale Block 3B

The Meridian

The Pardes 1

Warm Springs Apartments
Juniper Valley Townhomes
2nd & B Apartments

Long Beach Senior Artists Colony
Anton Legacy Apartments
Curtis Johnson Apartments

Bouquet Canyon Senior Apartments
Northgate Terrace Apartments
Charlotte Drive Apartments
Terracina Oaks Apartments

Morgan Hill Senior Housing
Piedmont Apartments

Azahar Place Apartments

Plum Tree West Apartments
Rowland Heights Apartments
Village Center Apartments

Otay Ranch Apartments (Tranche B)

Madonna Road Apartments

Arroyo Vista Family and Senior Housing

ADDRESS:

2155-2245 Lanai Avenue, San Jose, CA 95122

333 G Street, San Diego, CA 92101

1910, 1950 & 1990 Encelia Circle, Chula Vista, CA
91913

47777 Jefferson Street, Indio, CA 92201

298 Laurel Grove Lane, San Jose, CA 95126

47555 Jefferson Street, Indio, CA 92201

1501 Sunnydale Avenue, San Francisco, CA 94134

3941 Stevens Creek Boulevard, Santa Clara, CA 95051
8310 Poppy Ridge Road, Elk Grove, CA 95757

44728 Old Warm Springs Boulevard, Fremont, CA 94538
38533 25th Street East, Palmdale, CA 93550

241 West 2nd Street, Oxnard, CA 93030

200 East Anaheim Street, Long Beach, CA 90813

3100 Park Avenue, Tustin, CA 92782

1213-1215 West 39th Street, 831-833 West 41st Street,
860-870 West 42nd Place, 897-903 West Vernon Avenue,
727-729 West 47th Street, Los Angeles, CA 90037
26705 Bouquet Canyon Road, Santa Clarita, CA 91350
550 24th Street, Oakland, CA 94612

5875 Charlotte Drive, San Jose, CA 95123

12200 Gateway Court, Auburn, CA 95603

16685 Church Street, Morgan Hill, CA 95037

215 West MacArthur Boulevard, Oakland, CA 94611
11265- 11421 Mimosa Street, 11234- 11360 Citrus Drive,
437- 465 Myrtle Avenue, Ventura CA 93004

1055 Montebello Drive, Gilroy, CA 95020

1945 South Batson Avenue, Rowland Heights, CA 91748
200 East Lincoln Avenue, Anaheim, CA 92805

1910, 1950 & 1990 Encelia Circle, Chula Vista, CA
91913

1550 Madonna Road, San Luis Obispo, CA 93405

6700 Dougherty Road; 6900 Mariposa Circle,
Dublin, CA 94568



CaLIFoRNIA MUKICIPAL
FINANCE AUTHORITY

TRINITY PLAZA SENIOR APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Eden Housing

Action: Initial Resolution

Amount: $30,000,000

Purpose: Finance an Affordable Multi-Family Rental Housing

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

Activity: Affordable Housing

Meeting: July 17, 2026

Background:

Eden Housing's Mission is to build and maintain high-quality, well-managed, service-enhanced
affordable housing communities that meet the needs of lower income families, seniors, and persons
with disabilities.

Eden Housing was founded in May of 1968 by six community activists who were greatly concerned
about the lack of non-discriminatory, affordable housing in Alameda County. These pioneers,
working out of makeshift "headquarters" such as local coffee shops, were initiated into affordable
housing development by rehabilitating six older homes in Oakland for first time homebuyer
families.

Since those pioneering days, Eden Housing has developed or acquired more than 7,500 affordable
housing units within 100 properties that have provided homes for more than 65,000 people over
the years. Eden's housing now includes rental apartments, first-time homeowner opportunities,
cooperatives, and supportive living environments for families, seniors and people with disabilities.

Eden Housing revitalizes California communities through their affordable housing development
and property management activities, the partnerships they establish and the investments they make
in California neighborhoods, and through the free social services and supportive programs they
provide to meet the needs of their residents.



The Project:

Trinity Plaza Senior Apartments is a 66-unit existing affordable senior housing property in
Richmond. It is seeking tax exempt bonds and 4% tax credits to finance a substantial rehab and
resyndication to improve property quality and extend affordability restrictions. Rehab will include
capital improvements such as site electrification to reduce GHG emissions, interior kitchen and
bathroom upgrades, roof repairs, site and landscape improvements, plumbing, sewer, and storm
drain upgrades, exterior facade repairs, window and door replacements, and mobility accessible
unit conversions. Amenities include management offices, accessible laundry facilities and large
community rooms; outdoor patio space equipped with tables, bench seating, and community
barbeques; ground floor exercise room, indoor lounge, computer room and large balcony common
space. On-site resident services to be provided, include a resident services coordinator and
instructor-led adult educational, health and wellness, or skill building classes. This financing will
create affordable housing for 65 households in the City of Richmond for the next 55 years.

The City of Richmond:

The City of Richmond is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the City is expected to receive approximately $12,563 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 8,500,000
Taxable Bond Proceeds: $ 11,897,195
Sponsor Loan — Eden Program Fund: $ 990,000
Richmond Redevelopment Agency (RCRA):  $ 3,581,126
Contra Costa County CDBG: $ 2,575,552
Contra Costa County HOME: $ 1,545,332
Seller Carryback Loan: $ 4,927,954
Deferred Developer Fee: $ 547,339
GP Capital - Sponsor: $ 100
GP Capital — Existing Reserves: $ 474,812
Limited Partners: $ 1,176,039
Total Sources: $ 36,215,449
Uses of Funds:
Land Acquisition: 149,000
Building Acquisition: 19,851,000
Additional Acquisition Costs: 1,161,812
Rehabilitation: 7,958,249

$

$

$

$

Architectural & Engineering: $ 369,600

Legal & Professional: $ 97,500

Indirect Costs: $ 1,333,270
$
$
$
$

Developer Fee: 2,547,339
Finance & Carrying Costs: 2,514,001
Costs of Issuance: 233,678
Total Uses: 36,215,449



Terms of Transaction:

Amount: $30,000,000

Maturity: 17 years

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

Estimated Closing: June 2027

Public Benefit:

A total of 65 households will be able to enjoy high quality, independent, affordable housing in the
City of Richmond, California for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
11% (7 Units) restricted to 30% or less of area median income households; and
51% (33 Units) restricted to 45% or less of area median income households; and
38% (25 Units) restricted to 50% or less of area median income households.
Unit Mix: 1-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: TBD

Bond Counsel: Jones Hall LLP
Issuer Counsel: Jones Hall LLP
Lender Counsel: TBD

Borrower Counsel: Gubb & Barshay LLP
Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $30,000,000 for the Trinity Plaza Senior Apartments affordable multi-family housing
facility located in the City of Richmond, Contra Costa County, California.

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

*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment,
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings,
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing,
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring,
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees.



CaLIFoRNIA MUKICIPAL
FINANCE AUTHORITY

ROSE GARDEN APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: C&C Development

Action: Initial Resolution

Amount: $50,000,000

Purpose: Finance an Affordable Multi-Family Rental Housing

Facility Located in the City of Westminster, Orange
County, California

Activity: Affordable Housing

Meeting: July 17, 2026

Background:

C&C Development (“C&C”) is a full-service Real Estate Development Company with over 30
years of experience. The principals and senior management staff of C&C Development take a
hands-on approach to all aspects of the real estate development process: acquisition, entitlement,
financing, construction, management, and ownership. The company is closely associated with
many of the finest professional consultants in the business: architects, land planners, engineers,
attorneys and accountants.

C&C works closely with city staff to effectively utilize and leverage available funds to meet
affordable housing production requirements as well as to achieve redevelopment goals relating to
neighborhoods and specific properties. C&C uses a variety of funding sources including tax-exempt
bonds, low-income housing tax credits, tax increment financing, as well as NSP, HOME, CDBG,
HUD and conventional financing.

The Project:

Rose Garden Apartments is the acquisition and rehabilitation of an existing 133-unit multifamily
community located in the City of Westminster. The project is being developed by C&C
Development. The community consists of 133 units; 132 one-bedroom units restricted to
households earning between 30% and 70% of the area median income and, 1 two-bedroom



manager’s unit. Amenities include a pool and laundry facility. This financing will create affordable
housing for 132 households in the City of Westminster for the next 55 years.

The City of Westminster:

The City of Westminster is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the City is expected to receive approximately $16,844 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 16,000,000
Taxable Bond Proceeds: $ 18,063,925
Recycled Tax-Exempt Bonds: $ 12,000,000
Seller Carryback Loan: $ 3,250,303
Deferred Developer Fee: $ 2,272,569
Developer Fee Deferred Until Completion: $ 1,000,000
Costs Deferred Until Completion: $ 1,438,460
Non-Profit Loan: $ 3,500,000
LIH Tax Credit Equity: $  4.756,535
Total Sources: $ 62,281,792
Uses of Funds:
Land Acquisition: $ 500,000
Building Acquisition: $ 45,500,000
Rehabilitation: $ 6,097,334
Legal & Professional Fees: $ 156,800
Developer Fee: $ 3,772,569
Development Impact & Permits: $ 100,000
Soft & Financing Costs: $ 4,521,227
Costs Deferred Until Completion: $ 1,438,460
Costs of Issuance: $ 195,402
Total Uses: $ 62,281,792
Terms of Transaction:
Amount: $50,000,000
Maturity: 17 years
Collateral: Deed of Trust on property
Bond Offering: Private Placement

Estimated Closing: June 2027

Public Benefit:

A total of 132 households will be able to enjoy high quality, independent, affordable housing in the
City of Westminster, California for the next 55 years.



Percent of Restricted Rental Units in the Project: 100%
11% (14 Units) restricted to 30% or less of area median income households; and
11% (14 Units) restricted to 50% or less of area median income households; and
36% (48 Units) restricted to 60% or less of area median income households; and
42% (56 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: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall LLP

Lender Counsel: TBD

Borrower Counsel: Goldfarb & Lipman LLP
Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $50,000,000 for the Rose Garden Apartments affordable multi-family housing
facility located in the City of Westminster, Orange 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.



CMFA

CaLIFORNIA MUKICIPAL
FINANCE AUTHORITY

BELLFLOWER TERRACE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: AOF / Pacific Affordable Housing

Action: Initial Resolution

Amount: $30,000,000

Purpose: Finance an Affordable Multi-Family Rental Housing Facility
Located in the City of Bellflower, Los Angeles County,
California

Activity: Affordable Housing

Meeting: July 17,2026

Background:

AOF/Pacific Affordable Housing Corp. was incorporated in 1997 as a nonprofit affordable housing
organization and is a subordinate of The American Opportunity Foundation, Inc. With offices
located in California and Washington, they are able to participate in a wide range of affordable
housing communities with diverse geographic locations including California, Washington, Oregon,
[llinois, and Arizona. AOF/Golden State Community Development Corporation, a Community
Housing Development Organization (“CHDO”) is an affiliated entity of AOF/Pacific. Their
mission is to create, preserve and operate quality affordable housing for low-to-moderate income
individuals, seniors and families. They accomplish their mission by collaborating with their
developer partners, and through their ownership and operation of affordable housing communities
throughout the U.S.

The Project:

Bellflower Terrace is the acquisition and rehabilitation of an existing 180-unit senior development
in the City of Bellflower. The unit mix consists of 165 one-bedroom units and 14 two-bedroom
units targeting tenants earning 30%-60% area median income (AMI), and 1 unrestricted manager’s
unit. Onsite amenities will include health and wellness services and programs, along with skill-
building classes for tenants. The financing of this project will preserve 179 units of affordable
households in the City of Bellflower for the next 55 years.



The City of Bellflower:

The City of Bellflower is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the City is expected to receive approximately $13,418 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 14,562,698
Taxable Bond Proceeds: $ 2,548,331
Preferred Equity: $ 1,520,000
Net Operating Income: $ 713,720
Deferred Fee: $ 2,739,406
Other: $ 1,029
City of Bellflower Loan: $ 4,762,219
GP Equity: $ 100
ILP Equity: $ 10,970,246
Total Sources: $ 37,817,749
Uses of Funds:
Land Acquisition: $ 1,575,000
Building Acquisition: $  14,175000
Rehabilitation: $ 13,840,200
New Machinery / Equipment: $ 100,000
Architectural & Engineering: $ 385,000
Legal & Professional: $ 487,500
Permits/Fees/Escrow/Other*: $ 274,514
Insurance: $ 346,005
Financing Costs: $ 2,235,531
Contingency: $ 223,020
Developer Costs: $ 3,239,400
Reserves: $ 637,177
Costs of Issuance: $ 299,402
Total Uses: $ 37,817,749
Terms of Transaction:
Amount: $30,000,000
Maturity: 17 years
Collateral: Deed of Trust on property
Bond Offering: Private Placement

Estimated Closing: June 2027



Public Benefit:

A total of 179 households will continue to enjoy high quality, independent, affordable housing in
the City of Bellflower for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
11% (19 Units) restricted to 30% or less of area median income households; and
11% (19 Units) restricted to 50% or less of area median income households; and
78% (141 Units) restricted to 60% or less of area median income households.
Unit Mix: 1- & 2-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: TBD

Bond Counsel: 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 $30,000,000 for the Bellflower Terrace Apartments affordable multi-family housing
facility located in the City of Bellflower, 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.



CaLIFoRNIA MUKICIPAL
FINANCE AUTHORITY

VILLAGE GARDENS AT PALMDALE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: CREA Development

Action: Initial Resolution

Amount: $30,000,000

Purpose: Finance an Affordable Multi-Family Rental Housing

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

Activity: Affordable Housing

Meeting: July 17, 2026

Background:

CREA, LLC ("CREA") is an Indianapolis, Indiana-based affordable housing investment and
financial services firm founded in 2001. The company specializes in providing equity investment,
financial structuring, and capital solutions for affordable multifamily housing developments
financed through the Low-Income Housing Tax Credit ("LIHTC") program and other public and
private funding sources. CREA partners with affordable housing developers, institutional investors,
and public agencies to facilitate the financing of affordable housing developments throughout the
United States.

Since its formation, CREA has participated in the financing of affordable housing developments
nationwide and has established a national platform with offices in multiple states. The firm's
experience includes structuring LIHTC equity investments and working with developers and
financing partners on the acquisition, new construction, rehabilitation, and preservation of
affordable multifamily housing. CREA's experience with LIHTC and tax-exempt bond-financed
transactions provides the firm with substantial expertise in affordable housing finance.

The Project:

The Village Gardens at Palmdale Apartments is an “at risk” project comprised of 80 apartments
across seven buildings located in Palmdale, CA. 79 units will be restricted to those earning 30%-
70% AMI and there will be one unrestricted manager’s unit. The unit mix is comprised of two- and



three-bedroom units. Amenities include a community room, landscaped areas, and a
laundry facility. Health and wellness services/programs along with skill building classes will be
offered to the tenants. This financing will create affordable housing for 79 households in the City
of Palmdale for the next 55 years.

The City of Palmdale:

The City of Palmdale is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $11,875 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 9,000,000
Recycled Bond Proceeds: $ 10,000,000
Preferred Equity: $ 1,250,000
NOI: $ 766,176
Deferred Fee: $ 3,896,301
Other: $ 31,412
GP Equity: $ 100
ILP Equity: $  12.362.619
Total Sources: $ 37,306,608
Uses of Funds:
Land Acquisition: $ 822,000
Building Acquisition: $ 19,728,000
Rehabilitation: $ 7,586,480
New Machinery / Equipment: $ 150,000
Architectural & Engineering: $ 420,000
Legal & Professional: $ 480,500
Permits / Fees / Escrow: $ 192,278
Insurance: $ 189,662
Financing Costs: $ 2,226,317
Contingency: $ 148,686
Developer Costs: $ 4,559,519
Reserves: $ 550,045
Costs of Issuance: $ 253,121
Total Uses: $ 37,306,608

Terms of Transaction:

Amount: $30,000,000

Maturity: 17 years

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

Estimated Closing: February 2027



Public Benefit:

A total of 79 households will be able to enjoy high quality, independent, affordable housing in the
City of Palmdale, California for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
10% (8 Units) restricted to 30% or less of area median income households; and
10% (8 Units) restricted to 50% or less of area median income households; and
46% (36 Units) restricted to 60% or less of area median income households; and
34% (27 Units) restricted to 70% or less of area median income households.
Unit Mix: 2- & 3-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: TBD

Bond Counsel: Jones Hall 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 $30,000,000 for the Village Gardens at Palmdale Apartments affordable multi-family
housing facility located in the City of Palmdale, Los Angeles County California.

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

*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment,
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings,
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing,
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring,
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees.



CMFA

CaLIFORNIA MUKICIPAL
FINANCE AUTHORITY

THE FRANCES APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: USA Properties Fund, Inc.

Action: Final Resolution

Amount: $90,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Rocklin, Placer County, California

Activity: Affordable Housing

Meeting: July 17, 2026

Background:

USA Properties Fund, Inc. (“USA”) is a privately-owned real estate development organization
specializing in the creation of outstanding senior and family communities. Founded in 1981 and
headquartered in Roseville, California, USA provides a full range of capabilities for community
development, including financing, development, construction services, rehabilitation and property
management. Their values, leadership and team structure reflect their success with the
development, construction and acquisition/rehabilitation of over 11,000 units of family and senior
apartments in over 82 communities throughout California and Nevada.

USA employs over 325 individuals in two states. They also possess active State of California and
State of Nevada Contractors Licenses as well as a State of California Department of Real Estate
Broker’s License. USA is an active Associate member of the California Redevelopment
Association (CRA), is active in the Urban Land Institute (ULI) and has sitting Board Members
within the North State B.I.A., C.B.I.A and HomeAid.

Nearly all of the communities developed by USA are public/private partnerships. They are
confident in their ability to conceive and deliver developments worthy of local agency subsidy and
participation. This commitment to enrich and revitalize communities at a neighborhood level is
enhanced by their expertise in obtaining public subsidy bond and tax credit financing from local,
state and federal sources. They take pride in creating inviting communities that are well known for
their quality of construction, innovative design, appealing amenities and outstanding property
management.



The Project:

The Frances Apartments located at University Avenue in Rocklin on a 12.72-acre site, is the new
construction of 324 units of housing, consisting of 321 restricted rental units and 3 unrestricted
manager's units. The project will have 77 one-bedroom units, 166 two-bedroom units, and 81 three-
bedroom units, serving families with rents affordable to households earning 30%-70% of area
median income (AMI). Common area amenities include a swimming pool, picnic area, playground,
dog park, community room, exercise room, and computer room. Social services to be provided
include health and wellness programs and instructor-led adult educational and skill building classes.
This financing will create 321 units of affordable housing for the City of Rocklin for the next 55
years.

The City of Rocklin:

The City of Rocklin is a member of the CMFA and held a TEFRA hearing on April 14, 2026. The
City is expected to receive approximately $26,482 as part of the CMFA’s sharing of Issuance Fees.

Proposed Financing:

Sources of Funds: Construction Permanent
Tax-Exempt Bond Proceeds: $ 36,990,000 $ 41,490,000
Taxable Bond Proceeds: $ 47,000,000 $ 0
Recycled Tax-Exempt: $ 4,500,000 $ 0
Net Operating Income: $ 526,040 $ 6,678,084
Safehold Inc.: $ 23,560,000 $ 23,560,000
City of Rocklin: $ 1,700,000 $ 1,700,000
Deferred Developer Fee: $ 0 $ 15,103,125
Deferred Costs: $ 20,440,432 $ 0
LIH Tax Credit Equity: $ 13.076.191 $  65.380.955
Total Sources: $ 147,792,663 § 153,912,164

Uses of Funds:
Land and Acquisition:
Construction Costs:
Construction Hard Cost Contingency: 6,266,556
Soft Cost Contingency: 1,376,164

$ 1,064,151

$

$

$
Architectural & Engineering: $ 3,323,540

$

$

$

$

85,721,573

Const. Interest, Perm. Financing;: 21,277,170
Legal and Professional Fees: 100,000
Reserves: 1,579,477
*Qther Costs: 14,567,278
Developer Fee: $ 18,636,255
Total Uses: $ 153,912,164



Terms of Transaction:

Amount: $90,000,000

Maturity: 17 years

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

Estimated Closing: July 2026

Public Benefit:

A total of 321 households will be able to enjoy high-quality, independent, affordable housing in
the City of Rocklin, California for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
10% (34 Units) restricted to 30% or less of area median income households; and
18% (57 Units) restricted to 50% or less of area median income households; and
22% (71 Units) restricted to 60% or less of area median income households; and
50% (159 Units) restricted to 70% or less of area median income households.
Unit Mix: 1-, 2- & 3-bedroom units

Term of Restriction: 55 years

Finance Team:

Underwriter: Stifel, Nicolaus & Company, Incorporated
Bond Purchaser: AllianceBernstein L.P.

Underwriter’s Counsel: Tiber Hudson LLC

Bond Counsel: Anzel Galvan, LLP

Issuer Counsel: Jones Hall LLP

Lender Counsel: Barnes & Thornburg LLP

Borrower Counsel: Bocarsly Emden Cowan Esmail & Arndt LLP
Trustee: UMB Bank

Trustee’s Counsel: Govier & Taboada LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution
of $90,000,000 for The Frances Apartments housing facility located in the City of Rocklin, Placer
County, California.



*QOther 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.



CMFA

CaLIFORNIA MUKICIPAL
FINANCE AUTHORITY

KNOLLWOOD MEADOWS APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Step Up Housing

Action: Final Resolution

Amount: $65,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the Unincorporated Area of Santa Barbara County,
California

Activity: Affordable Housing

Meeting: July 17, 2026

Background:

Step Up Housing ("Step Up") is a California nonprofit public benefit corporation formed in 2021.
Step Up was formed to: (i) acquire and provide housing for low- and moderate-income persons and
households and (ii) serve as general partner in limited partnerships or managing member of other
entities which develop, own and/or operate housing for the benefit of low- and moderate-income
persons in need of affordable housing and related services. Step Up currently owns and operates
1,476 units of affordable housing across six properties.

The Project:

Knollwood Meadows Apartments is an acquisition and rehabilitation project in which Step Up
Housing will acquire and rehabilitate the property using 501(c)(3) bonds. The 128-unit property
will have 102 units restricted between 50% and 80% AMI, with 26 unrestricted market rate units.
Upon acquisition, Step Up will record a regulatory agreement to ensure long-term affordability.
Amenities include a swimming pool, clubhouse, fitness center, and BBQ area. Step Up will offer
tenant support services tailored to the needs of residents, to be refined through a tenant survey
conducted during due diligence. The financing for this project will preserve 102 units of affordable
housing for residents of Santa Barbara County for the next 30 years.



The County of Santa Barbara:

The County of Santa Barbara is a member of the CMFA and held a TEFRA hearing on July 14,
2026. The County is expected to receive approximately $17,417 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Financing:

Sources of Funds:

Tax Exempt Bond Proceeds: $ 49,500,000
Total Sources: $ 49,500,000
Uses of Funds:
Acquisition Costs: $ 37,200,000
Rehabilitation: $ 2,800,000
Legal and Professional: $ 1,900,000
Reserves: $  7.600,000
Total Uses: $ 49,500,000

Terms of Transaction:

Amount: $65,000,000

Maturity: 15 years

Collateral: Pledged Revenues

Bond Offering: Limited Offering

Bond Purchasers: Qualified Institutional Buyers or Institutional Accredited
Investors

Expected Rating: Unrated

Estimated Closing: July 2026

Public Benefit:

A total of 102 households will be able to enjoy high quality, independent, affordable housing in
Santa Barbara County, California for the next 30 years.

Percent of Restricted Rental Units in the Project: 80%
22% (28 Units) restricted to 50% or less of area median income households; and
58% (74 Units) restricted to 80% or less of area median income households.
Unit Mix: 1- & 2-bedroom units

Term of Restriction: 30 years

Finance Team:

Underwriter: Wells Fargo Securities, LLC
Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall LLP

Underwriter Counsel: Tiber Hudson, LLC



Borrower Counsel: Tovella Dowling, PC

Trustee: Wilmington Trust, National Association
Trustee Counsel: Govier & Taboada LLP

Placement Agent: FMSbonds, Inc.

Placement Agent Counsel: Greenberg Traurig, LLP
Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution
of $65,000,000 for the Knollwood Meadows Apartments affordable multi-family housing facility
located in the Unincorporated Area of Santa Barbra County, California.

**The information mandated by California Government Code Section 5852.1, including the true
interest cost, finance charge, amount of proceeds received from the sale, and the total payment
amount to final maturity is attached to this report.



CMFA

CaLIFORNIA MUKICIPAL
FINANCE AUTHORITY

EPHESIAN LEGACY COURT APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Community Housing Development Corporation of North
Richmond

Action: Final Resolution

Amount: $60,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Berkeley, Alameda County,
California

Activity: Affordable Housing

Meeting: July 17, 2026

Background:

Community Housing Development Corporation of North Richmond (“CHDC”) was founded in
1990 by local leaders in North Richmond working to eliminate blight, improve housing
opportunities for current and future residents, and create better economic conditions. It emerged
from a housing committee of the North Richmond Neighborhood House and received early support
from several local faith-based organizations.

Today, CHDC has added over 200 owner-occupied homes to the Richmond area along with street
improvements, public services, senior and family rental housing; CHDC is a leader in the greater
Richmond area in affordable homeownership and quality rental housing, and CHDC is recognized
statewide for its asset-building programs for low-income households.

CHDC provides a broad range of affordable housing opportunities and services to enable
low/moderate income residents to gain better housing and financial stability. Their unique approach
to community development engages residents at the grassroots level and ensures that the whole
neighborhood benefits from the affordable housing and neighborhood services provided.

CHDC serves households throughout Contra Costa County and beyond. The majority of their
clients live in the greater Richmond area. They serve people of all income levels but specialize in
serving low- and moderate-income families. A large majority of their clients have incomes below
80% of the area median income.



The Project:

The Ephesian Legacy Court Apartments, located at 1708 Harmon Street in Berkeley on a 1.05-acre
site, is the new construction of 80 units of housing, consisting of 79 restricted rental units and 1
unrestricted manager's unit. The project will have 79 one-bedroom units, and 1 two-bedroom unit,
serving seniors and special needs tenants with rents affordable to households earning 30% - 50%
of area median income (AMI). Amenities will include large indoor and outdoor community room
with a kitchen that opens out to a courtyard, lounge space, on-site laundry, mailroom, and reception
at entrance. There will be an on-site manager providing day-to-day services to residents. The
financing of this project will create 79 units of affordable housing for the City of Berkeley for the
next 55 years.

The City of Berkeley:

The City of Berkeley is a member of the CMFA and held a TEFRA hearing on April 28, 2026. The
City is expected to receive approximately $14,063 as part of the CMFA’s sharing of Issuance Fees.

Proposed Financing:

Sources of Funds: Construction Permanent
Tax-Exempt Bond Proceeds: $ 20436,012 $ 6,613,000
Taxable Bond Proceeds: $ 26,145474 $ 0
HCD: MHP: $ 0 $ 18,718,944
City of Berkeley: Measure O: $ 14,531,301 $ 14,531,301
City of Berkeley: HTF: $ 3,556,400 $ 3,556,400
Deferred Developer Fee: $ 0 $ 1,700,000
Deferred Costs: $ 5,578,459  $ 0
General Partner Equity: $ 100 $ 2,685,987
LIH Tax Credit Equity: $ 2,028,187 $ 24,470,300
Total Sources: $ 72275933 § 72,275,932

Uses of Funds:

Land Acquisition: $ 6,559,023
Construction Costs: $ 41,507,914
Construction Hard Cost Contingency: $  2,095472
Soft Cost Contingency: $ 592,535
Architectural & Engineering: $ 2,276,076
Const. Interest, Perm. Financing;: $ 7,177,635
Legal and Professional Fees: $ 206,234
Reserves: $ 856,348
*Qther Costs: $ 3,946,658
Commercial Costs: $ 1,558,037
Developer Fee: $ 5,500,000

Total Uses: $ 72,275,932



Terms of Transaction:

Amount: $60,000,000

Maturity: 17 years

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

Estimated Closing: July 2026

Public Benefit:

A total of 79 households will continue to be able to enjoy high-quality, independent, affordable
housing in the City of Berkeley, California for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
51% (40 Units) restricted to 30% or less of area median income households; and
15% (12 Units) restricted to 40% or less of area median income households; and
34% (27 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: Jones Hall LLP

Issuer Counsel: Jones Hall LLP

Lender Counsel: KMO Partners, LLP
Borrower Counsel: Goldfarb & Lipman LLP
Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution
of $60,000,000 for the Ephesian Legacy Court Apartments housing facility located in the City of
Berkeley, Alameda 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.



CMFA

CaLIFORNIA MUKICIPAL
FINANCE AUTHORITY

THE RIDGE AT RALSTON APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: CRP Affordable Housing and Community Development

Action: Final Resolution

Amount: $30,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Belmont, San Mateo County,
California

Activity: Affordable Housing

Meeting: July 17, 2026

Background:

CRP Affordable Housing & Community Development (“CRP Affordable”) was founded with the
principles of providing quality affordable housing and strengthening communities. CRP Affordable
has successfully partnered with non-profit, government, and community organizations to support
individuals and families in need. CRP Affordable is a full-service, vertically integrated real estate
firm with significant experience in multifamily acquisition/rehabilitation, ground-up development
and property management. CRP Affordable’s reputation and relationships, earned from a decade
in real estate, allow it to provide housing solutions to underserved communities. With a team of
highly skilled professionals, CRP Affordable combines unique vision, market knowledge, and a
keen ability to execute multifamily rehabilitation or new construction projects.

CRP Affordable’s Mission is to provide quality places for people to call home. They achieve their
mission by using their expertise and knowledge to develop affordable housing in neighborhoods
that need it the most. By identifying areas where housing needs are unmet, they can work towards
quality solutions that enhance neighborhoods and improve people’s lives. CRP Affordable’s team
of skilled professionals is able to provide high quality in-house development, construction and
property management services. They meet the challenges posed by affordable housing by having a
nimble approach and staying attuned to market trends and regulatory concerns. CRP Affordable
believes in forming strategic partnerships with community stakeholders to give residents better
lives and neighborhoods with more stability and quality of life.



The Project:

The Ridge at Ralston Apartments project, located at 678 Ralston Avenue in Belmont on a 0.36-
acre site, is the new construction of 65 units of housing, consisting of 64 restricted rental units and
1 unrestricted manager's unit. The project will have 30 one-bedroom units, 18 two-bedroom units,
and 17 three-bedroom units, serving families with rents affordable to households earning 30%-70%
of area median income (AMI). Amenities include a community room, children’s play area, elevator,
computer room, and laundry facilities. The financing of this project will create affordable housing
for 64 households in the City of Belmont for the next 55 years.

The City of Belmont:

The City of Belmont is a member of the CMFA and held a TEFRA hearing on April 28, 2026. The
City is expected to receive approximately $13,466 as part of the CMFA’s sharing of Issuance Fees.

Proposed Financing:

Sources of Funds: Construction Permanent
Tax-Exempt Bond Proceeds: $ 16,000,000 $ 0
Taxable Bond Proceeds: $ 8,076,407 §$ 3,750,688
SMC AHF: HOME ARP: $ 4,403,263 $ 4,403,263
SMC AHF: HOME & MTW: $ 4,000,000 $ 4,000,000
SMC AHF: MTW & Measure K: $ 3,000,000 $ 3,000,000
SMC AHF: $ 0 $ 11,000,000
City of Belmont: $ 1,000,000 $ 1,000,000
Deferred Costs: $ 18,140,265 $ 0
Deferred Developer Fee: $ 0 3 3,905,043
LIH Tax Credit Equity: $ 2617882 $§ 26,178,823
Total Sources: $ 57,237,817 § 57,237,817

Uses of Funds:

Land and Acquisition: $ 5,150,000
Construction Costs: $ 33,323,602
Construction Hard Cost Contingency: $ 1,711,250
Soft Cost Contingency: $ 395,037
Architectural & Engineering: $ 1,670,000
Const. Interest, Perm. Financing: $ 3,970,267
Legal and Professional Fees: $ 375,000
Reserves: $ 599,515
*QOther Costs: $ 3,527,396
Developer Fee: $ 6,515,750

Total Uses: $ 57,237,817



Terms of Transaction:

Amount: $30,000,000

Maturity: 17 years

Expected Rating: Moody’s Aal

Collateral: Pledged Revenues; Collateral Fund
Bond Offering: Public Offering

Bond Purchasers: Institutional & Retail Investors

Estimated Closing: July 2026

Public Benefit:

A total of 64 low-income households will be able to enjoy high-quality, independent, affordable
housing in the City of Belmont for 55 years.

Percent of Restricted Rental Units in the Project: 100%
26% (17 Units) restricted to 30% or less of area median income households; and
55% (35 Units) restricted to 50% or less of area median income households; and
19% (12 Units) restricted to 70% or less of area median income households.
Unit Mix: 1-, 2- & 3-bedroom units

Term of Restriction: 55 years

Finance Team:

Underwriter: Jefferies LLC

Lender: First Citizens Bank

Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Underwriter Counsel: Tiber Hudson LLC

Issuer Counsel: Jones Hall LLP

Lender Counsel: Sheppard, Mullin, Richter & Hampton LLP
Borrower Counsel: Hobson Bernardino + Davis LLP

Trustee: Western Alliance Trust Company

Trustee Counsel: Paparone Law PLLC

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution
of $30,000,000 for The Ridge at Ralston Apartments affordable multi-family housing facility
located in the City of Belmont, San Mateo County, California.



*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” and may include
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment,
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings,
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing,
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring,
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees.

**The information mandated by California Government Code Section 5852.1, including the true
interest cost, finance charge, amount of proceeds received from the sale, and the total payment
amount to final maturity is attached to this report.



CMFA

CaLIFORNIA MUKICIPAL
FINANCE AUTHORITY

TERRAMONTE AT FOOTHILL APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Step Up Housing

Action: Final Resolution

Amount: $70,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Pomona, Los Angeles County,
California

Activity: Affordable Housing

Meeting: July 17, 2026

Background:

Step Up Housing ("Step Up") is a California nonprofit public benefit corporation formed in 2021.
Step Up was formed to (i) acquire and provide housing for low- and moderate-income persons and
households and (ii) serve as general partner in limited partnerships or managing member of other
entities which develop, own and/or operate housing for the benefit of low- and moderate-income
persons in need of affordable housing and related services. Step Up currently owns and operates
1,204 units of affordable housing across six properties.

The Project:

The Terramonte at Foothill Apartments is a rehabilitation project with 138 units. 75% of the units
will be restricted to those earning 50-80% AMI, with a unit mix of studio, one-, two- and three-
bedroom units. Amenities will include a swimming pool, fitness center, social lounge, BBQ
pavilion, and co-working spaces. Step Up will offer tenant support services dependent on what
programming will be most impactful to tenants. The financing of this project will create affordable
housing for 104 households in the City of Pomona for the next 30 years.



The City of Pomona:

The City of Pomona is a member of the CMFA and will hold a TEFRA hearing on July 20, 2026.
The City is expected to receive approximately $18,333 as part of the CMFA’s sharing of Issuance
Fees.

Proposed Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 55.000,000
Total Sources: $ 55,000,000
Uses of Funds:
Building Acquisition: $ 41,000,000
Rehabilitation: $ 4,000,000
Legal & Professional: $ 1,750,000
Reserves/Misc.: $  8.250,000
Total Uses: $ 55,000,000

Terms of Transaction:

Amount: $70,000,000

Maturity: 15 years

Collateral: Pledged Revenues

Bond Offering: Limited Offering

Bond Purchasers: Qualified Institutional Buyers or Institutional Accredited
Investors

Expected Rating: Unrated

Estimated Closing: July 2026

Public Benefit:

A total of 104 low-income households will be able to enjoy high-quality, independent, affordable
housing in the City of Pomona for the next 30 years.

Percent of Restricted Rental Units in the Project: 75%
20% (29 Units) restricted to 50% or less of area median income households; and
55% (75 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:

Underwriter: Wells Fargo Securities, LLC
Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall LLP

Underwriter Counsel: Tiber Hudson, LLC



Borrower Counsel: Tovella Dowling, PC

Trustee: Wilmington Trust, National Association
Trustee Counsel: Govier & Taboada LLP

Placement Agent: FMSbonds, Inc.

Placement Agent Counsel: Greenberg Traurig, LLP
Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution
of $70,000,000 for the Terramonte at Foothill Apartments housing facility located in the City of
Pomona, Los Angeles County, California.

**The information mandated by California Government Code Section 5852.1, including the true
interest cost, finance charge, amount of proceeds received from the sale, and the total payment
amount to final maturity is attached to this report.



CMFA

CaLIFORNIA MUKICIPAL
FINANCE AUTHORITY

COLORADO GRAND OAKS APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Meta Development, LLC

Action: Final Resolution

Amount: $55,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Pasadena, Los Angeles County,
California

Activity: Affordable Housing

Meeting: July 17, 2026

Background:

Meta Development, LLC (“Meta”) 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:

Colorado Grand Oaks Apartments, located at 2155-2193 East Colorado Boulevard in Pasadena on
a 1.44-acre site, is the new construction of 214 units of housing, consisting of 212 restricted rental
units and 2 unrestricted manager units. The project will have 91 one-bedroom units, 68 two-
bedroom units, and 55 three-bedroom units, serving families with rents affordable to households



earning 30%-70% of area median income (AMI). Amenities include on-site property management,
services/property management offices, mail area, courtyard, garden, and community room.
Instructor-led adult wellness classes as well as health and wellness skill building classes will be
offered to residents. This financing will create 212 units of affordable housing for the City of
Pasadena for the next 55 years.

The City of Pasadena:

The City of Pasadena is a member of the CMFA and held a TEFRA hearing on June 8, 2026. The
City is expected to receive approximately $22,657 as part of the CMFA’s sharing of Issuance Fees.

Proposed Financing:

Sources of Funds: Construction Permanent
Tax-Exempt Bond Proceeds: $ 19,975,000 $ 24,855,000
Recycled Tax-Exempt: $ 7,000,000 $ 0
Taxable Bond Proceeds: $ 32,500,000 $ 0
Safehold Inc.: $ 12,150,000 $ 12,150,000
Deferred Operating Reserve: $ 1,146,051  § 0
Deferred Developer Fee: $ 7,706,811  $ 6,129,269
LIH Tax Credit Equity: $ 6,590,046 $  43.933.638
Total Sources: $ 87,067,908 § 87,067,907

Uses of Funds:

Land and Acquisition: $ 1,087,933

Construction Costs: $ 51,429,614

Construction Hard Cost Contingency: $ 2,560,681

Soft Cost Contingency: $ 1,000,000

Architectural & Engineering: $ 2,230,775

Const. Interest, Perm. Financing: $ 12,510,179

Legal and Professional Fees: $ 420,000

Reserves: $ 1,146,051

*QOther Costs: $ 4,532,827

Developer Fee: $ 10,149,847

Total Uses: $ 87,067,907
Terms of Transaction:

Amount: $55,000,000

Maturity: 17 years

Expected Rating: Moody’s Aal

Collateral: Project Fund; Collateral Fund

Bond Offering: Public Offering

Bond Purchasers: Institutional & Retail Investors

Estimated Closing: August 2026



Public Benefit:

A total of 212 low-income households will continue to be able to enjoy high-quality, independent,
affordable housing in the City of Pasadena for 55 years.

Percent of Restricted Rental Units in the Project: 100%
10% (22 Units) restricted to 30% or less of area median income households; and
10% (22 Units) restricted to 50% or less of area median income households; and
38% (80 Units) restricted to 60% or less of area median income households; and
42% (88 Units) restricted to 70% or less of area median income households.
Unit Mix: 1-, 2- & 3-bedroom units

Term of Restriction: 55 years

Finance Team:

Underwriter: Lument Securities, LLC

Lender: Bank of America, N.A.

Bond Counsel: Jones Hall LLP

Underwriter Counsel: Barnes & Thornburg, LLP

Issuer Counsel: Jones Hall LLP

Lender Counsel: Buchalter, LLP

Borrower Counsel: Bocarsly Emden Cowan Esmail & Arndt LLP
Trustee: U.S. Bank Trust Company, N.A.

Trustee Counsel: Dorsey & Whitney LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution
of $55,000,000 for the Colorado Grand Oaks Apartments affordable housing facility located in the
City of Pasadena, 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.



CMFA

CaLIFORNIA MUKICIPAL
FINANCE AUTHORITY

11143-11153 ACAMA APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: HVN Development

Action: Final Resolution

Amount: $50,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Los Angeles, Los Angeles County,
California

Activity: Affordable Housing

Meeting: July 17, 2026

Background:

HVN Development (“HVN”) was founded by Tommy Beadel, a longtime homebuilding visionary
with a track record of successful projects throughout Northern California, Southern California, the
Pacific Northwest, Colorado, and Arizona. Tommy Beadel launched HVN Development with goals
to bring quality and affordable apartment homes within reach for thousands of residents. The team
targets key neighborhoods that offer access to transportation, walkability to everyday resources,
good schools and neighborhoods that align with anticipated residents' goals and lifestyles.

Founded in late 2023, HVN currently has approximately 900 units of affordable housing in
development or pending approval for 4% LIHTC awards in the City of Los Angeles. Their goal is
to provide quality affordable housing in the City of Los Angeles. They are committed to identifying
innovative solutions to ease California’s housing challenges by increasing the affordable housing
supply. They are passionate about creating opportunities for residents to live, work, learn, play and
grow in the best neighborhoods.

The Project:

The 11143-11153 Acama Apartments project, located on a 0.62-acre site, is the new construction
of 131 units of housing, consisting of 130 restricted rental units and 1 unrestricted manager's unit.
The project will have 131 two-bedroom units, serving tenants with rents affordable to households
earning 30%-80% of area median income (AMI). Amenities include bike storage, community



room, and a shared laundry facility. The financing of this project will create affordable housing for
130 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 held a TEFRA hearing on April 9, 2026.
The City is expected to receive approximately $15,661 as part of the CMFA’s sharing of Issuance
Fees.

Proposed Financing:

Sources of Funds: Construction Permanent
Tax-Exempt Bond Proceeds: $ 11,466,000 § 11,466,000
Taxable Bond Proceeds: $ 13,959,000 $ 2,849,000
Recycled Tax-Exempt: $ 4,000,000 $ 4,000,000
HVN Development, LLC: $ 1,450,000 $ 1,450,000
SafeHold Inc.: $ 6,200,000 $ 6,200,000
Fee Refunds: $ 0o S 200,000
Deferred Costs: $ 703,449 $ 0
Deferred Developer Fee: $ 4,352,870 $ 2,569,132
LIH Tax Credit Equity: $ 2364210 $ 15,761,397
Total Sources: $ 44495529 § 44,495,529

Uses of Funds:

Land and Acquisition: $ 1,417,186

Construction Costs: $ 24,183,000

Construction Hard Cost Contingency: $ 2,443,500

Soft Cost Contingency: $ 433,447

Relocation: $ 1,214,682

Architectural & Engineering: $ 999,776

Const. Interest, Perm. Financing: $ 5,918,170

Legal and Professional Fees: $ 215,000

Reserves: $ 703,449

*QOther Costs: $ 1,898,188

Developer Fee: $§ 5,069,131

Total Uses: $ 44,495,529
Terms of Transaction:

Amount: $50,000,000

Maturity: 17 years

Collateral: Deed of Trust on property

Bond Offering: Private Placement

Estimated Closing: August 2026



Public Benefit:

A total of 130 low-income households will continue to be able to enjoy high-quality, independent,
affordable housing in the City of Los Angeles for 55 years.

Percent of Restricted Rental Units in the Project: 100%
10% (13 Units) restricted to 30% or less of area median income households; and
10% (13 Units) restricted to 50% or less of area median income households; and
60% (78 Units) restricted to 60% or less of area median income households; and
20% (26 Units) restricted to 80% or less of area median income households.
Unit Mix: 2-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 $50,000,000 for the 11143-11153 Acama 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.



CMFA

CaLIFORNIA MUKICIPAL
FINANCE AUTHORITY

LA BELLA APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Alta Housing

Action: Final Resolution

Amount: $75,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Mountain View, Santa Clara County,
California

Activity: Affordable Housing

Meeting: July 17, 2026

Background:

Alta Housing (“Alta”), formerly Palo Alto Housing, is a community-based nonprofit 501(c)(3)
focused on providing affordable housing and resident services in Santa Clara and San Mateo
Counties. Their mission is to create stronger, more diverse communities by providing and
maintaining high-quality, affordable housing where individuals and families thrive. For over 50
years, Alta has built award-winning housing while assisting individuals and families in reaching
their goals through their robust resident services program. Alta has acquired and developed over
1,000 units to house more than 2,000 low-income residents in Silicon Valley and currently has over
500 units in its development pipeline. Across their portfolio, more than 80% of properties are
geared towards families but also include housing for seniors and special needs populations. With
their committed staff of 69, Alta develops, owns, manages, and provides resident services for all of
its properties. As a long-term owner and developer of affordable properties on the mid-peninsula,
Alta brings significant financial security and the ability to leverage creative funding sources to any
new development project.

The Project:

The La Bella Apartments, located at 1020 Terra Bella Avenue in Mountain View on a 1.04-acre
site, is the new construction of 108 units of housing, consisting of 106 restricted rental units and 2
unrestricted manager units. The project will have 2 studio units, 49 one-bedroom units, 29 two-
bedroom units, and 28 three-bedroom units, serving families with rents affordable to households



earning 30%-60% of area median income (AMI). The building will include high-quality amenities
for residents, including a large community room that opens directly onto an expansive, landscaped
3rd floor courtyard, laundry facilities, offices for property management, resident services, and
supportive services staff, and a resident lounge. This financing will create 106 units of affordable
housing for the City of Mountain View for the next 55 years.

The City of Mountain View:

The City of Mountain View is a member of the CMFA and held a TEFRA hearing on April 28,
2026. The City is expected to receive approximately $19,982 as part of the CMFA’s sharing of

Issuance Fees.

Proposed Financing:

Sources of Funds: Construction Permanent
Tax-Exempt Bond Proceeds: $ 23,794,000 § 13,431,000
Taxable Bond Proceeds: $ 36,296,943 $ 0
County of Santa Clara: $ 5,150,000 $ 5,150,000
City of Mountain View: $ 13,500,000 $ 13,500,000
Accrued Interest: $ 736,769  $ 736,769
Deferred Developer Fee: $ 9,048,311 $ 9,048,311
Deferred Costs: $ 2,180,948 $ 0
LIH Tax Credit Equity: $ 5.246.762 $ 54,087,653
Total Sources: $ 95953,733 $§ 95,953,733

Uses of Funds:

Land and Acquisition: $ 2,109,406
Construction Costs: $ 62,974,003
Construction Hard Cost Contingency: $ 3,206,016
Soft Cost Contingency: $ 477,000
Architectural & Engineering: $ 3,065,481
Const. Interest, Perm. Financing: $ 8,253,000
Legal & Professional: $ 305,000
Reserves: $ 836,668
*Qther Costs: $ 3,178,849
Developer Fee: $ 11.548.310
Total Uses: $ 95,953,733

Terms of Transaction:

Amount: $75,000,000

Maturity: 17 years

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

Estimated Closing: August 2026



Public Benefit:

A total of 106 households will be able to enjoy high-quality, independent, affordable housing in
the City of Mountain View for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
51% (54 Units) restricted to 30% or less of area median income households; and
4% (4 Units) restricted to 40% or less of area median income households; and
20% (21 Units) restricted to 50% or less of area median income households; and
25% (27 Units) restricted to 60% or less of area median income households.
Unit Mix: Studio, 1-, 2- & 3-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: Citi Community Capital
Bond Counsel: Jones Hall LLP

Issuer Counsel: Jones Hall LLP

Lender Counsel: KMO Partners, LLP
Borrower Counsel: Gubb & Barshay LLP
Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution
0f $75,000,000 for the La Bella Apartments housing facility located in the City of Mountain View,
Santa Clara County, California.

*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” 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.



CMFA

CaLIFORNIA MUKICIPAL
FINANCE AUTHORITY

SAC HEALTH SYSTEM
SUMMARY AND RECOMMENDATIONS

Applicant: SAC Health System

Action: Final Resolution

Amount: $95,000,000

Purpose: Finance and Refinance a Healthcare Facility Located in
the City of San Bernardino, San Bernardino County,
California.

Activity: Healthcare Services

Meeting: July 17, 2026

Background:

SAC Health System (“SAC Health” or the “Corporation”), is a California nonprofit religious
corporation and is a Federally Qualified Health Center (“FQHC”). It operates a network of
community health centers in San Bernardino, California, including several neighboring areas in
San Bernardino and Riverside Counties. SAC Health is the sole corporate member of two other
entities:

- SAC Health Foundation, a California nonprofit religious corporation (the “Foundation”),
which was formed on October 5, 2023 for the purpose of “grantmaking” to benefit the
community, to strengthen branding and partnerships, and to create volunteer opportunities.

- SAC Brier, LLC, a California limited liability company (the “Brier LLC”), which was
formed on January 24, 2023, for the purpose of holding and managing the Brier Facility
land and building.

SAC Health’s mission is to remain committed to reflect the healing ministry & love of Jesus Christ
through healthcare, education and partnerships that empower our communities to flourish.
Consistent with its mission, SAC Health is the largest specialty-based and teaching health center
FQHC in the country, and through its relationship with Loma Linda University (“LLU”) provides
over 900 medical residents and students from LLU unique opportunities to serve members of the
community.



In calendar year 2025, SAC Health served approximately 61,700 patients through 235,168 clinic
visits and 42,805 virtual visits, as summarized in the following table:

Clinic Visits Virtual Visits Patients Served

Medical Care Services 199,667 26,071 58,075
Dental Services 20,513 0 7,529
Mental Health Services 13,242 16,594 5,322
Substance Abuse Disorder 62 14 66
Services

Vision Services 1,022 0 928
Enabling Services 662 126 473

Total 235,168 42,805

The Project:

The proceeds of the Bonds, together with an equity contribution from the Corporation, will be used
to: (a) finance the acquisition, design, construction, renovation, and equipping of the building
located at 1003 E. Brier Drive San Bernardino, California 92408, to include the building as part of
the Corporation’s healthcare campus, and related capital improvement and equipment costs (the
“Project”), (b) fund a debt service reserve fund established for the Bonds, and (c) pay the costs of
issuance of the Bonds.

In January 2023, SAC Health, through SAC Brier, its wholly-owned limited liability company,
purchased a five-story, 280,000 square foot office building in San Bernardino located on
approximately 14.5 acres containing approximately 1,600 parking spaces (collectively, the “Brier
Campus”), for $35 million in January 2023. The building was previously used as a loan processing
center for Wells Fargo Bank.

In order to finance the improvements needed to the building to convert space from an office
building into a health clinic, SAC Health entered into a sale-leaseback transaction in July 2024,
pursuant to which SAC Health transferred the building and land to an unrelated third-party and
leased the property back pursuant to a Ground Lease, dated July 16, 2024 (the “Brier Ground
Lease”), between the landlord and SAC Brier, as tenant. The initial term of the Brier Ground Lease
expired on June 30, 2026 and, at the election of SAC Brier, it has been extended to December 31,
2026. SAC Brier has one additional 6-month extension option available.

Pursuant to the terms of the Brier Ground Lease, the landlord provided $85 million to be used for
tenant improvements. The Brier Ground Lease also grants to SAC Brier the exclusive right to
purchase the Brier Campus at a purchase price determined pursuant to the Ground Lease, which
has been set at $95,011,875.00 if the purchase closed by August 17, 2026. SAC Health is using a
portion of the proceeds of the Series 2026 Bonds to finance a portion of the acquisition cost of the
Brier Campus.

Following the closing of the sale-leaseback transaction, SAC Health converted approximately
160,000 square feet of space in the Brier Campus building into clinic space, which resulted in the
creation of over 100 exam rooms, 36 dental chairs, radiology space and other related improvements.
A certificate of occupancy was obtained for the renovated space on December 30, 2024 and, over
the next six months, furniture, fixtures, and equipment were delivered, installed, and



commissioned. The facility was licensed by the California Department of Public Health in May
2025 and the first patient was seen at this new location on June 26, 2025.

In addition to the clinical spaces, between January 2025 and August 2025, SAC Health built-out
approximately 20,000 square feet of space on the west side of the building to be used for
administrative purposes. Approximately 90,000 square feet remain in the building and available for
use by SAC Health as demand requires further expansion.

The City of San Bernardino:

The City of San Bernardino is a member of the CMFA and held a TEFRA hearing on June 17,
2026. Upon closing the City is expected to receive approximately $19,535 as part of the CMFA’s
sharing of Issuance Fees.

Proposed Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 86,000,000
Equity: $ 15,000,000
Total Sources: $ 101,000,000
Uses of Funds:
Building Acquisition: $ 94,500,000
Reserve Fund: $ 2,576,000
Cost of Issuance: $ 3,924,000
Total Uses: $ 101,000,000

Terms of Transaction:

Amount: $95,000,000

Maturity: 30 years

Collateral: Pledge Under the Indenture; Gross Revenues
Bond Offering: Public Offering

Bond Purchasers: Institutional & Retail Investors

Expected Rating: BBB (Fitch Ratings)

Estimated Closing: August 2026

Public Benefit:

The financing will help SAC Health expand its capabilities to provide quality, affordable healthcare
services to its patients.



Finance Team:

Underwriter: Piper Sandler & Co.

Bond Counsel: Stradling Yocca Carlson & Rauth LLP

Issuer Counsel: Jones Hall LLP

Underwriter’s Counsel: Pierson Ferdinand LLP

Financial Advisor: Wulff, Hansen & Co.

Borrower Counsel: Yong Gruber Tompkins LLP

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

The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution
authorizing the issuance of revenue bonds in an aggregate principal amount not to exceed
$95,000,000 for the SAC Health System project located in the City of San Bernardino, San
Bernardino County, California.

*The information mandated by California Government Code Section 5852.1, including the true
interest cost, finance charge, amount of proceeds received from the sale, and the total payment
amount to final maturity is attached to this report.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

CALYPSO APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Swenson

Action: Final Resolution

Amount: $75,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Santa Cruz, Santa Cruz County,
California

Activity: Affordable Housing

Meeting: July 17, 2026

Background:

For one hundred years, the Swenson family has been a dynamic partner in building California. Four
generations of expertise deliver an unparalleled level of creative design, quality developments and
efficient construction practices. Swenson finds innovative solutions for every opportunity. It is their
ability to excel in all aspects of building and development that sets them apart. They can go into
any development situation and create value from the ground up.

The team of experts at Swenson transforms the complexity of real estate development into an art
form. They have the expertise and resources to manage a project to fruition, on time, under budget
and cost-effectively. They have expertise in:

- Effective use of available land

- Public policy, process and approvals

- Supervisory skills needed through all phases

- Financial calculations and business considerations

They collaborate with clients to customize the precise scope of services needed, including
financing, in-house architecture and design, leasing, ownership and management. Some projects
may require only components of their services, such as pre-development activities or construction
management.



In addition, since the company began, Swenson has sought and retained highly skilled and qualified
people who possess the experience, integrity and dedication to navigate the constantly changing
construction and development environment.

The Project:

Calypso Apartments, located at 130 Center Street in Santa Cruz on a 1.19-acre site, is the new
construction of 233 units of housing, consisting of 230 restricted rental units and 3 unrestricted
manager's units. The project will have 233 studio units, serving tenants with rents affordable to
households earning 30%-70% of area median income (AMI). On-site amenities include a lounge,
spa, bike cafe, game room, and fitness center. The residential community will feature Spanish
Colonial Revival style architecture, parking spaces per code, ground floor retail, abundant
community and programming space and ample passive and active space. The financing of this
project will result in providing 230 units of affordable housing in the City of Santa Cruz for the
next 55 years.

The City of Santa Cruz:

The City of Santa Cruz is a member of the CMFA and will hold a TEFRA hearing on August 11,
2026. Upon closing, the City is expected to receive approximately $21,750 as part of the CMFA’s
sharing of Issuance Fees.

Proposed Financing:

Sources of Funds: Construction Permanent
Tax-Exempt Bond Proceeds: $ 26,000,000 $ 0
Recycled Tax-Exempt: $ 8,400,000 $ 0
Taxable Bond Proceeds: $ 44,605,339 § 49,755,000
Net Operating Income: $ 1,150,019 $ 1,471,479
Deferred Developer Fee: $ 11,993,290 § 11,878,524
LIH Tax Credit Equity: $ 9.681.215 $ 38.724.860
Total Sources: $ 101,829,863 $ 101,829,863

Uses of Funds:

Land and Acquisition: $ 3,075,000
Construction Costs: $ 62,628,853
Construction Hard Cost Contingency: $ 3,086,579
Soft Cost Contingency: $ 475,272
Architectural & Engineering: $ 4,000,000
Const. Interest, Perm. Financing: $ 10,627,412
Legal and Professional Fees: $ 515,000
Reserves: $ 1,150,019
*QOther Costs: $ 4,278,438
Developer Fee: $ 11,993,290

Total Uses: $ 101,829,863



Terms of Transaction:

Amount: $75,000,000

Maturity: 17 years

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

Estimated Closing: August 2026

Public Benefit:

A total of 230 low-income households will be able to enjoy high-quality, independent, affordable
housing in the City of Santa Cruz for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
11% (24 Units) restricted to 30% or less of area median income households; and
11% (24 Units) restricted to 50% or less of area median income households; and
40% (93 Units) restricted to 60% or less of area median income households; and
38% (89 Units) restricted to 70% or less of area median income households.
Unit Mix: Studio units

Term of Restriction: 55 years

Finance Team:

Initial Lender: Goldman Sachs Bank USA

Bond Counsel: Orrick, Herrington & Sutcliffe, LLP
Issuer Counsel: Jones Hall LLP

Lender Counsel: Robinson & Cole LLP

Borrower Counsel: Cox Castle & Nicholson LLP
Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution
of $75,000,000 for the Calypso Apartments affordable multi-family housing facility located in the
City of Santa Cruz, Santa Cruz 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.



CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

COTTON LANE-ENCLAVE-TRECINTO COMMUNITY
FACILITIES DISTRICT
SUMMARY AND RECOMMENDATIONS

Applicant: Next Generation Capital LLC

Amount: $6,400,000
Action: Approval
Purpose: Approve Resolutions Initiating Formation of CMFA

Community Facilities District No. 2026-2 (City of
Sacramento — Cotton Lane-Enclave-Trecinto) Improvement
Area No. 1 & Future Annexation Area

Activity: BOLD/ Community Facilities District

Meeting: July 17,2026

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 Sacramento (the “City”) is a
member of the CMFA and a participant in BOLD. Next Generation Capital LLC (the “Developer”)
has submitted an application to the CMFA to use BOLD in relation to the Developer’s proposed
development of certain property located in the City. The CMFA and the City have accepted such
application.

The applicant has requested formation of a community facilities district which will facilitate the
future issuance of bonds by the CMFA under the program. Proceeds of bonds will primarily be
used to finance public infrastructure facilities and impact fees owed to the City and other public
agencies.

As an initial step in using BOLD for the financing, the CMFA needs to form a community facilities
district. The proposed community facilities district will be called California Municipal Finance
Authority Community Facilities District No. 2026-2 (City of Sacramento — Cotton Lane-Enclave-
Trecinto) Improvement Area No. 1 & Future Annexation Area.



Under the Act, it is a requirement that the CMFA, as the entity forming the CFD, adopt a resolution
stating its intention to form the CFD, stating the types of public facilities to be financed on behalf
of the CFD, setting forth the rate and method of apportionment of a proposed special tax to be
levied in the CFD, and establishing the boundary. A resolution meeting the requirements of the Act
is presented at this meeting in the form of a Resolution of the Board of Directors of the California
Municipal Finance Authority Declaring its Intention to Establish California Municipal Finance
Authority Community Facilities District No. 2026-2 (City of Sacramento — Cotton Lane-Enclave-
Trecinto) Improvement Area No. 1 & Future Annexation Area, and to Levy a Special Tax to
Finance the Acquisition and Construction of Certain Public Facilities in and for such Community
Facilities District (the “Resolution of Intention to Form CFD”).

It is also a requirement under the Act that the CMFA, as the entity forming the CFD, adopt a
resolution stating its intention to issue bonds payable from the levy of a special tax within the CFD.
A resolution meeting that requirement of the Act is presented at this meeting in the form of a
Resolution of the Board of Directors of the California Municipal Finance Authority Declaring its
Intention to Incur a Bonded Indebtedness in and for the California Municipal Finance Authority
Community Facilities District No. 2026-2 (City of Sacramento — Cotton Lane-Enclave-Trecinto)
Improvement Area No. 1 & Future Annexation Area to Finance the Acquisition and Construction
of Certain Public Facilities (the “Resolution of Intention to Incur Bonded Indebtedness”).

The Project:

The Project includes three separate developments within the City of Sacramento. Cotton Lane and
Enclave at Airport will be included in the initial Improvement Area No. 1 of CFD No. 2026-2,
while the Trecinto property will be in the Future Annexation Area and will be annexed in as
Improvement Area No. 2 at a future time.

The Cotton Lane development includes 12 residential parcels, on which homes are currently under
construction. Homes within the Cotton Lane development will range in size from 1,327 square feet
to 1,547 square feet, with prices ranging from $545,990 to $559,990. The Enclave at Airport project
includes 32 residential parcels.

The development schedules for the two developments in Improvement Area No. 1 are as follows:

\ Cotton Lane Enclave at Airport

Land Development October 2025 October 2026
Final Map Recordation Date | December 2025 December 2026
Land Development Complete | July 2026 June 2027
Model Start Date April 2026 March 2027
Production Start Date April 2026 March 2027

1st Closing Date September 2026 September 2027

Trecinto, which is expected to include 32 homes, has not received City approvals. When it does,
it will be annexed in as a new Improvement Area. The timing of when that will happen, or
construction, is not known at this time.



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 $6,400,000
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. Improvement Area No. 1, which includes the Cotton Lane
and Enclave developments, will be pooled with other districts and sold as a combined financing,
with bonds sold in late 2027. Improvement Area No. 2 (which includes the Trecinto project) will
go into a future pool.

Authorized Facilities:

The California Municipal Finance Authority Community Facilities District No. 2026-2 (City of
Sacramento — Cotton Lane-Enclave-Trecinto) and any improvement area thereof (in existence or
as designated in the future) (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 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, Sacramento County or any other local agency.
By way of example and not limitation, authorized facilities include, but are not limited to, facilities
authorized by the Act to be funded by the following:

City of Sacramento:

Water Development Impact Fee

Water Meter Fee

Park Development Impact Fees

Transportation Development Impact Fee

Jacinto Creek Public Facilities Fees (Cotton Lane only)
North Natomas Plan Area Fees (Enclave only)



Other Agency Fees:
e Sacramento Area Sewer District Fee
e Sacramento Regional County Sanitation District Impact Fee

Authorized facilities also include Formation, Administrative, and other Incidental Expenses as
authorized by the Mello-Roos Act.

Recommendation:

The Executive Director recommends that the CMFA Board of Directors adopt the Resolution of
Intention to Form CFD and the Resolution of Intention to Incur Bonded Indebtedness in an amount
not to exceed $6,400,000.



CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

HAVEN AT MURIETA COMMUNITY FACILITIES DISTRICT
SUMMARY AND RECOMMENDATIONS

Applicant: Richmond American Homes

Amount: $7,100,000

Action: Approval

Purpose: Approve Resolutions Forming CMFA Community Facilities

District No. 2026-20 (County of Sacramento — Haven at
Murieta), Authorizing Incurrence of Bonded Indebtedness,
Holding Special Landowner Election, and Introducing the

Ordinance
Activity: BOLD/ Community Facilities District
Meeting: July 17,2026

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. Richmond American Homes (the “Developer”)
previously submitted an application to the CMFA to use BOLD in relation to the Developer’s
proposed development of certain property located in the County. The CMFA and the County
previously accepted such application, and on June 12, 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 July 17, 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 June 12,
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. 2026-20 (County of Sacramento — Haven at Murieta),
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. 2026-20 (County of Sacramento — Haven at Murieta).

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. 2026-20 (County of Sacramento — Haven
at Murieta) (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. 2026-20 (County of
Sacramento — Haven at Murieta) (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. 2026-20 (County of Sacramento — Haven at Murieta) (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 July 17, 2026, the ordinance can be finally adopted at a
subsequent Board meeting.

The Project:

Richmond American Homes is building 100 single-family homes on 40.89 net acres in the Rancho
Murieta area of unincorporated Sacramento County. Of the 100 units, CFD No. 2026-20 will
include 82 homes, as the initial 18 homes are expected to close to individual homeowners before
this CFD is formed. A breakdown of the development, with unit mixes, sizes and estimated sales
prices is listed below.



Plan Name  Carter Cecily Adwell Alleman Alstrom Total/Avg

Unit Mix 23 21 24 22 10 100
Unit Size 1,890 2,280 2,550 2,910 3,380 2,503
(Livable SF)

Estimated $707,154 $737,668 $767,005 $834,011 $854,780 $770,597
Sales Price

This development is moving forward quickly. Land development was completed in 2025, and the
first production permits were pulled in December 2025. As discussed above, the first 18 units are
scheduled to close to homeowners in late June 2026.

In order to finance the costs of the Facilities it is necessary to incur bonded indebtedness and other
debt (as defined in the Act) in one or more series in the aggregate amount not to exceed $7,100,000
behalf of the CFD and all improvement areas therein.

Future Action:
The Ordinance Levying Special Taxes will need to be finally adopted at a future meeting of the
Board of Directors. Bonds payable from the special taxes are expected to be issued in late 2026 or

early 2027, subject to further resolution and approval. Haven at Murieta CFD will be sold as part
of a pool.

Authorized Facilities:

The California Municipal Finance Authority Community Facilities District No. 2026-20 (County
of Sacramento — Haven at Murieta) (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 comprising the
development project located in or in part within 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:

e Sacramento County Transportation Development Fees



Authorized facilities also include Formation, Administrative, and other Incidental Expenses as
authorized by the Mello-Roos Act.

Recommendation:

The Executive Director recommends that the CMFA Board of Directors adopt the Resolution of
Formation, the Resolution Determining Necessity to Incur Bonded Indebtedness in an amount not
to exceed $7,100,000, the Resolution Calling Election, the Resolution Declaring Election Results,
and introduce the Ordinance.



CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

FLORIN VINEYARDS I & I COMMUNITY FACILITIES DISTRICT
SUMMARY AND RECOMMENDATIONS

Applicant: Taylor Morrison

Amount: $24,700,000
Action: Approval
Purpose: Approve Resolutions Forming CMFA Community Facilities

District No. 2026-3 (County of Sacramento — Florin
Vineyards 1 & 1I), Authorizing Incurrence of Bonded
Indebtedness, Holding Special Landowner Election, and
Introducing the Ordinance

Activity: BOLD/ Community Facilities District

Meeting: July 17,2026

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. Taylor Morrison (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 May 29, 2026, the Board of Directors of 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 July 17, 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 May 29,
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. 2026-3 (County of Sacramento — Florin
Vineyards I & II), 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 — Florin Vineyards [ & II).

Next, the Board of Directors of the CMFA can adopt a resolution authorizing the issuance of debt
for the CFD. A resolution meeting the requirements of the Act is presented at this meeting in the
form of a Resolution of the Board of Directors of the California Municipal Finance Authority
Determining Necessity to Incur Bonded Indebtedness and Other Debt in and for California
Municipal Finance Authority Community Facilities District No. 2026-3 (County of Sacramento —
Florin Vineyards I & II) (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 — Florin Vineyards I & II) (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 — Florin Vineyards I & II) (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 July 17, 2026, the ordinance can be finally adopted at a
subsequent Board meeting.

The Project:

Taylor Morrison is building 285 homes on 76.4 acres in the Florin area of unincorporated
Sacramento County. The development includes 3 phases, each of which has 3 separate plan types.
For phase 1, there are 127 lots which are in finished lot condition. Phase 2 has 68 lots, while
phase 3 has 90 lots which should be substantially finished by September 2026.



There are three different lot sizes; 45x105, 50x90 and 55x105. Average homes sizes per lot size
are of 2,308 square feet, 2,057 square feet and 2,604 square feet, and anticipated base home
prices of $620,000, $640,000 and $670,000, respectively.

Model homes are under construction with models projected to be completed in late June 2026, at
which time home sales are projected to begin. The first home closings are projected in October
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
$24,700,000 on behalf of the CFD and all improvement areas therein.

Future Action:

The Ordinance Levying Special Taxes will need to be finally adopted at a future meeting of the
Board of Directors. Bonds payable from the special taxes are expected to be issued in mid to late
2027 subject to further resolution and approval. Florin Vineyards I & II CFD will be sold as a
stand-alone financing.

Authorized Facilities:

The California Municipal Finance Authority Community Facilities District No. 2026-3 (County
of Sacramento — Florin Vineyards [ & 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, 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:

e Sacramento County Transportation Development Fee (Transportation) Florin Vineyard —
City Sacramento County

e Sacramento County Roadway & Frontage Lane Fee

e Sacramento County Watt Avenue Facilities Fee

e Sacramento Metro Fire District Fee



e Sacramento Area Sewer District Collection Fee
e Sacramento Area Sewer District Treatment Fee
e Southgate Recreation & Park District Fee — FVSP Park

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 $24,700,000, the Resolution Calling Election, the Resolution Declaring Election
Results, and introduce the Ordinance.



CALIFORNIA MUSICIEAL
FINANCE AUTHORITY

NUTMEG COMMUNITY FACILITIES DISTRICT
SUMMARY AND RECOMMENDATIONS

Applicant: KB Home

Action: Approval

Purpose: Approve Resolution of the California Municipal Finance
Authority Ordering Change to the Rate and Method of
Apportionment of Special Tax for California Municipal
Finance Authority Community Facilities District No. 2024-5
(City of Escondido—Nutmeg) to increase special tax rates

Activity: BOLD/ Community Facilities District

Meeting: July 17, 2026

Background and Resolutions:

On May 17, 2024, pursuant to Resolution No. 24-203, the Board of Directors (the “Board”) of the
California Municipal Finance Authority (the “Authority”) established the California Municipal
Finance Authority Community Facilities District No. 2024-5 (City of Escondido — Nutmeg) (the
“CFD”) in accordance with the Mello-Roos Community Facilities Act of 1982, as amended.

At that meeting the Authority authorized a levy a special tax in accordance with a Rate and
Method of Apportionment (the “RMA”) attached to the Resolution of Formation, to finance
certain public services and the acquisition and construction of certain public facilities (the
“Facilities”).

On May 29, 2026, at the request of all the owners of land within the CFD, the Board of the
CMFA adopted Resolution No. 26-330 (the “Resolution of Consideration”) stating its
consideration of proceedings to amend the RMA of the CFD to increase the special tax rates.

All required actions have been taken to provide for this amendment.
With an affirmative vote, the Rate and Method of Apportionment for California Municipal

Finance Authority Community Facilities District No. 2024-5 (City of Escondido —Nutmeg) will
be amended to the form attached to this resolution.



Recommendation:

The Executive Director recommends that the CMFA Board of Directors adopt the Resolutions to
Consider the adoption of the revised Rate and Method for California Municipal Finance
Authority Community Facilities District No. 2024-5 (City of Escondido—Nutmeg) increase the
Maximum Special Tax of some of the properties within the District.



CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

WHEELER RANCH BOLD PROGRAM COMMUNITY FACILITIES
DISTRICT
SUMMARY AND RECOMMENDATIONS

Applicant: JAS
Action: Approval

Purpose: Approve Resolution of the California Municipal Finance
Authority Ordering Change to the Rate and Method of
Apportionment of Special Tax for California Municipal
Finance Authority Community Facilities District No. 2025-
11 Improvement Areas 1 & 5 (County of Yuba—Wheeler
Ranch) to increase special tax rates

Activity: BOLD/ Community Facilities District

Meeting: July 17, 2026

Background and Resolutions:

On June 6, 2025, pursuant to Resolution No. 25-261, the Board of Directors (the “Board”) of the
California Municipal Finance Authority (the “Authority”) established the California Municipal
Finance Authority Community Facilities District No. 2025-11 Improvement Areas 1 & 5 (County
of Yuba — Wheeler Ranch) (the “CFD”) in accordance with the Mello-Roos Community Facilities
Act 0of 1982, as amended.

At that meeting the Authority authorized a levy a special tax in accordance with a Rate and
Method of Apportionment (the “RMA”) attached to the Resolution of Formation, to finance
certain public services and the acquisition and construction of certain public facilities (the
“Facilities”).

On May 29, 2026, at the request of the owners of all the land within Improvement Area No. 1 of
the CFD (“Improvement Area No. 1”) and within Improvement Area No. 5 of the CFD
(“Improvement Area No. 57), the Board of the CMFA adopted Resolution No. 26-331 (the
“Resolution of Consideration™) stating its consideration of proceedings to amend the RMA for
Improvement Area No. 1 and the RMA for Improvement Area No. 5 to increase the special tax
rates for each Improvement Area and incorporating the proposed amendment to the original RMA
for Improvement Area No. 1 and Improvement Area No. 5 setting forth the special tax rate to be
levied within Improvement Area No. 1 and Improvement Area No. 5.



At this meeting on July 17, 2026, the Board is holding a noticed public hearing and adopting the
resolution declaring the results of a vote to amend the Special Taxes for Improvement Area No. 1
and Improvement Area No. 5 of CMFA Community Facilities District No. 2025-11.

With an affirmative vote, the Rate and Method of Apportionment for California Municipal

Finance Authority Communities Facilities District No. 2025-11 Improvement Areas 1 & 5
(County of Yuba —Wheeler Ranch will be amended to the form attached to the resolution.

Recommendation:

The Executive Director recommends that the CMFA Board of Directors adopt the Resolutions to
Consider the adoption of the revised Rate and Method for California Municipal Finance
Authority Community Facilities District No. 2025-11 Improvement Areas 1 & 5 (County of
Yuba—Wheeler Ranch) increasing the Maximum Special Tax of some of the properties within
each improvement area.



CMFA

CALIFORNIA MUNICIPAL
FINANCE AUTHORITY

BOLD SERIES 2026 SIENA AT SAN MARCO
SUMMARY AND RECOMMENDATIONS

Amount:

Action:

Purpose:

$16,000,000

Approve Resolution Authorizing the Issuance of California
Municipal Finance Authority CFD No. 2026-7 (City of Pittsburg —
Siena at San Marco Units 16 & 17) Special Tax Revenue Bonds,
Series 2026, Related Issuance and Purchase of Special Tax Bonds
for and on Behalf of CMFA Community Facilities District
(“District” or “CFD”), Along With All Related Documents

Issuing Bonds to finance infrastructure, Including Funding Impact
Fees, within CFD No. 2026-7 (City of Pittsburg — Siena at San

Marco Units 16 & 17)
Activity: BOLD/ Community Facilities District

Meeting: July 17, 2026

Background:

The CMFA’s BOLD Program (“BOLD”) utilizes the Mello-Roos Community Facilities Act of 1982
(California Government Code Section 53311 et seq.) (the “Act”) to raise revenues for the
infrastructure needs of local agencies in California. A developer within the City of Pittsburg has
submitted an application to participate in the BOLD program, and the member has held the required
public hearings and made the required findings under applicable law related to the issuance by the
CMFA of revenue bonds under the Marks-Roos Local Bond Pooling Act of 1985. In addition, the
CMFA has taken all actions necessary to form the District and is now looking to issue bonds on a
standalone basis to fund the facilities within the District.

The CMFA will issue California Municipal Finance Authority CFD No. 2026-7 (City of Pittsburg —
Siena at San Marco Units 16 & 17) Special Tax Revenue Bonds, Series 2026 (the “Bonds”). While the
expected bond issuance is $14,795,000, the not to exceed amount of the obligation shall not exceed
$16,000,000. No additional bonds, aside from refunding bonds, are authorized.



The District

The Siena at San Marco CFD is located in the City of Pittsburg in Contra Costa County. The property
within the District encompasses a total of approximately 57.73 acres of residentially zoned land. All
discretionary land use approvals necessary for development as currently planned, including an approved
General Plan Amendment, Rezone, and Vesting Tentative Map, have been obtained.

West Coast Home Builders, Inc., a California corporation (“West Coast Home Builders™), is the owner
and developer of the property within the District. West Coast Home Builders is affiliated with Legacy
Builders and Seeno Homes, a Northern California homebuilder with roots dating back to 1938. Seeno
Homes and affiliated entities have extensive experience in residential development, homebuilding, and
related public infrastructure improvements. Over the course of more than eight decades, Seeno Homes
and affiliated entities have developed and built more than 40,000 homes across more than 400
communities.

West Coast Home Builders has funded the development of the land in the District through its own
sources and project financing provided by City National Bank. Borrowings under such project financing
are expected to be repaid in the ordinary course of business from home sale proceeds and other funds
available to West Coast Home Builders.

The property within the District includes 206 single family residential lots with a typical lot size of
approximately 5,200 square feet. The 206 single family residential lots within the District are divided into
two units: unit 16 and unit 17. Unit 16 is comprised of 25 single family residential lots and Unit 17 is
comprised of 181 single family residential lots. West Coast Home Builders is offering seven floor plans
ranging in size from 2,371 to 3,516 square feet.

As of June 22, 2026, Unit 16 consisted of finished lots and homes under construction and Unit 17
consisted of substantially improved lots. Final paving, grading, and related curb and gutter work for Unit
17 is anticipated to be completed by the end of August 2026. Construction of homes in Unit 17 is
anticipated to proceed in phases thereafter, with the timing of final buildout subject to market conditions,
absorption, permitting, construction schedules, and other customary development factors.

Horizontal improvements and home construction are underway between Unit 16 and Unit 17, with floor
plans ranging from approximately 2,371 to 3,516 square feet. As of May 20, 2026, the date of value of
the Appraisal, construction of horizontal improvements was substantially complete. The lots within Unit
16 represent finished lots, with 12 building permits pulled, while the lots in Unit 17 have a minimal
amount of remaining costs related to final curb, gutter, and paving. As of June 22, 2026, 12 homes were
under construction in the CFD, with 12 permits pulled. All homes currently under construction are
located in Unit 16, with 4 homes under contract. No permits have been pulled yet for Unit 17. A model
home complex is planned for Unit 17, which will be shared by Unit 16.

A summary of the status of construction in each Unit as of that date is set forth in the following tables.



Development Status as of June 22, 2026

Building Homes Homes Homes
Total Finished Permits Under Under Completed Sold and
Unit Lots Lots Issued Construction Contract Homes Closed
Unit 16 25 13 12 12 4 0 0
Unit 17 181 0 0 0 0 0 0
Totals 206 13 12 12 4 0 0

(1) A home is considered under construction when a building permit has been pulled for the underlying lot.
Source: West Coast Home Builders.

Pricing and Model Information as of June 22, 2026

Unit 16
As of June 22, 2026
No. of Projected Projected

Building Date Initial Last Approx Sq. Estimated Initial
Number Permits Models Home Home No. of Foot Base Price
of Lots Issued Open Closing Closing  Floorplans Range Range!"

25 12 N/A Q4 2026 2027 4 2,371-3,516  $809,000 - $989,000
Finished Lots Completed
Homes Under Without Homes Owned Homes Under Homes Sold
Construction Construction by Developer Contract and Closed
12 13 0 4 0
Unit 17
As of June 22, 2026
No. of Projected

Building Date Initial Last Approx Sq. Estimated Initial
Number Permits Models Home Home No. of Foot Base Price
of Lots  Issued Open Closing Closing  Floorplans Range Range"

181 0 Q12027 2027 2030 6 2,371-3,434 $809,000 - $985,000
Finished Lots Completed
Homes Under Without Homes Owned Homes Under Homes Sold
Construction Construction by Developer Contract and Closed
0 0 0 0 0

(1) Estimated base pricing is as of June 22, 2026 and excludes lot premiums, upgrades, concessions, and other incentives such as
mortgage rate buy-downs which may be offered. Base pricing is subject to change.
Source: West Coast Home Builders.

The Appraisal sets forth the value of all taxable property in the District to be $65,533,000 subject to the
limiting conditions stated therein. The principal amount of the 2026 Bonds is $13,265,000; there is no
overlapping land-secured debt. Consequently, the estimated value of property in the District subject to the
Special Tax lien is approximately 4.94 times the principal amount of the 2026 Bonds.

While the expected value to lien ratio is 4.94 to 1, based on the not to exceed par of $16,000,000, the
value to lien ratio for the bonds would be 4.1 to 1.



Financing Documents

The Resolution approves the forms of Indenture of Trust, Bond Purchase Agreement, Preliminary Official
Statement, and Continuing Disclosure Certificate presented to the Board at the meeting, as well as related
actions and documents. The principal documents being approved are summarized as follows:

Indenture of Trust. The Indenture is the legal document pursuant to which the California
Municipal Finance Authority CFD No. 2026-7 (City of Pittsburg — Siena at San Marco Units 16
& 17) Special Tax Revenue Bonds, Series 2026 (“2026 Bonds”) are issued by the CMFA. The
2026 Bonds are payable from special taxes received from property within CFD No. 2026-7 (City
of Pittsburg — Siena at San Marco Units 16 & 17). US Bank National Association will serve as
trustee under the Indenture, and Goodwin Consulting Group will serve as special tax
administrator, responsible for ensuring the special tax levy for the District is placed on the County
property tax roll each year so that debt service and administrative costs can be paid each
year. The Indenture contains typical provisions related to the 2026 Bonds, including as it relates
to optional redemption and special mandatory redemption from special tax prepayments, and the
establishment and administration of reserve accounts, project accounts and other accounts for the
deposit of proceeds of the underlying special tax bonds.

Under the Indenture, a reserve fund will be established for the benefit of the holders of the 2026
Bonds. In the event of a delinquency in payment of special taxes by property owners within CFD
2026-7, amounts in the reserve account can be used to cover the shortfall.

In the Indenture, the CMFA covenants to bring a foreclosure action against delinquent property
owners based on either an overall delinquency rate within the District (5%) or three payments.
The first step in the foreclosure process would be having the CFD administrator (Goodwin
Consulting) send out a written demand letter to the applicable owner(s). Amounts levied each
year within CFD No. 2026-7 for administrative costs, as well as amounts set-aside in the
applicable reserve account, would be available to the CMFA to pay for the costs associated with
any potential foreclosure proceeding.

Bond Purchase Agreement. The Bond Purchase Agreement (“BPA”) is the legal document
pursuant to which the 2026 Bonds are sold by the CMFA to Piper Sandler for further sale and
distribution to ultimate purchasers. The BPA contains customary representations and warranties
from the CMFA regarding the formation of CFD 2026-7 and the issuance of the 2026 Bonds.
Forms of certificates of the Developer are also included.

Preliminary Official Statement. The Preliminary Official Statement (“POS”) is the document
pursuant to which material information is disclosed to potential purchasers of the 2026 Bonds.
Once final pricing information is available for the 2026 Bonds, the POS will be turned into the
Official Statement and distributed to actual purchasers of the 2026 Bonds. Among other things,
the POS contains information regarding the 2026 Bonds, the Indenture, the CMFA, the trustee,
the BOLD Program, and various potential risks associated with investing in the 2026 Bonds.
Included in various appendices to the POS is additional detailed information regarding CFD No.
2026-7, the rate and method of apportionment, and an appraisal performed by Integra Realty
Resources of the estimated market value of the land within the District.

Continuing Disclosure Certificate. The form of Continuing Disclosure Certificate is included as
Appendix El to the draft POS. The Continuing Disclosure Certificate is the document pursuant
to which the CMFA agrees to provide certain information to investors for the 2026 Bonds, via



postings to the MSRB’s Electronic Municipal Market Access (“EMMA”) website. On an annual
basis, the CMFA will need to supply its audited financial statements and information concerning
the CFD as enumerated therein, including total assessed value, delinquency information,
prepayment information, changes to any of the rate and method of apportionments for the CFD,
and annual information required to be provided to the California Debt and Investment Advisory
Commission (CDIAC) each year. In addition, in a timely manner, the CMFA will need to report
on the occurrence of any listed event enumerated therein, including relating to delinquencies,
draws on the reserve fund, and bankruptcy events. Goodwin Consulting will serve as
dissemination agent for the 2026 Bonds, assisting the CMFA in meeting its requirements under
the Continuing Disclosure Certificate.

Assuming the Board approves this financing, staff will work with the Bond finance team to determine the
final Bond sizing, and the Preliminary Official Statement will be finalized and posted electronically for
investors to review. Assuming the market remains stable, the Authority and Piper Sandler, the bond
underwriter, will hold a pre-pricing call as early as the week of August 3, 2026 to review bond market
conditions and the preliminary interest rates, after which, the Bonds will be sold. An authorized officer
will then execute, on behalf of the Authority, a Bond Purchase Agreement with Piper Sandler, finalizing
the bond interest rates and setting the delivery date, which is anticipated to occur the week of pricing.

Fiscal Impact:

None. The Special Tax Bonds are secured solely by the Special Taxes levied within the District. Costs of
issuance are payable solely from Bond proceeds.

In accordance with Government Code 5852.1, the following information consists of estimates of certain
costs and charges for the Bonds that have been provided by the underwriter, Piper Sandler & Co., which
has been represented by such party to have been provided in good faith: (1) estimated true interest cost of
the Bonds: 5.06%; (2) estimated finance charge of the Bonds (sum of all fees and charges paid to third
parties): $764,015.00; (3) estimated amount of proceeds of the Bonds received (net of finance charges,
reserves and capitalized interest, if any): $11,430,681.08; and (4) estimated total payment amount (sum
total of all payments to pay debt service on the Bonds plus the finance charge not paid with proceeds of
the Bonds) calculated to the final maturity of the Bonds: $27,822,438.06.

Terms of Transaction:

Amount: $16,000,000 (NTE)

Maturity: September 1, 2056

Security: Revenue Pledge and Lien, Special Taxes

Bond Purchasers: Public Offering; Retail and Institutional Investors
Rating: Unrated

Estimated Closing: August 20, 2026

Finance Team:

Underwriter: Piper Sandler & Co.

Bond/Disclosure Counsel: Jones Hall, APLC

Issuer Counsel: Jones Hall, APLC

Underwriters Counsel: Stradling Yocca Carlson & Rauth, PC

Project Administrator: Francisco & Associates



CFD Administrator: Goodwin & Associates
Trustee: U.S. Bank National Association

Recommendation:

The Executive Director recommends that the CMFA Board of Directors adopt the Resolution to issue the
special tax revenue bonds on behalf of the district for an amount not to exceed $16,000,0000.
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Association for Better Learning Experiences Inc.
326 E. Foothill Blvd

Azusa , CA 91702 County Los Angeles
ableacademy4u.org
FEIN 95-4600534 Founded: 1997
Previous Donation: @ Yes No 15,000 8/4/2017 List Date  7/17/2026

Mission:

A.B.L.E. (Association for Better Learning Experiences, Inc.) conducts services in a variety of
different ways, makes available to families and individuals with or without special developmental
needs, services that may include but are not limited to Assessment and Evaluation, Education,
Therapy, Counseling, Planning and Treatment, Training, and Development. A.B.L.E. also
specializes in Applied Behavioral analysis services and parent training for all children including
those with problems within the Autistic Spectrum.

A variety of modalities and aspects are available in this agency with variable professionals and

disciplines in order to treat, serve and assist on multiple levels within a comprehensive cost-
effective treatment plan and implementation.

Impact:
A donation would assist the organization in the furtherance of their mission.

Financial Information: IRS Form 990-EZ for FY 2025

Revenues: Amount % Notes
Government/Earned $1,092 99.1%
Contributions
Other 10 0.9%

Total Revenue: 1,102 100.0%

Expenses:

Program $10,893 100.0%
Administration
Fund Raising

Total Expenses: 10,893 100.0%

Excess/(Deficit) of

Revenues Over Expenses: ($9,791)

Net Assets: $23,099

BOD: Dr. Garry Van Zee; Dr. Louise Van Zee; Dr. Leslie Nord; Dr. Renee Hollander



Athletes for Life Foundation
5662 Calle Real #170

Goleta , CA 93117
www.athletesforlife.org
FEIN 95-4334996 Founded: 2004
Previous Donation: ® Yes No 5,000 5/21/2021
Mission:

County

List Date

Santa Barbara

7/17/2026

The mission of Athletes for Life After-School Academy (AFLASA) is to build leaders through
nurturing their academic excellence and improving their social & emotional learning. Our mentors
and teachers are passionate about fostering a caring and safe environment that will emphasize
integrity, leadership, physical and intellectual development. AFLASA will prepare each student to

adapt and succeed in this global twenty-first (21st) century workforce.

Our mentors strive to prepare our students to become life-long learners and responsible citizens
ready to meet the challenges of the future. In partnership with families and community, creating
relevant learning opportunities for students that will help them develop the knowledge and
critical thinking skills, and character to succeed in the new technological world. Our team of
mentors is committed to our students, our community, and each other.

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 $2,387,776
Contributions 112,321
Other

Total Revenue: $2,500,097

Expenses:

Program $2,036,726
Administration 217,783
Fund Raising

Total Expenses: $2,254,509

Excess/(Deficit) of

Revenues Over Expenses: $245,588

Net Assets: ($256,688)

BOD: Gregory Bell; Larry Moriarty

%

95.5%
4.5%

Notes



Del Norte Senior Center, Inc.
1765 Northcrest Drive

Crescent City , CA 95531 County Del Norte
None
FEIN 94-2321066 Founded: 1973
Previous Donation: @ Yes No 5,000 11/1/2013 List Date  7/17/2026

Mission:

The Organization provides nutritional and other support to seniors in the Del Norte County area

and the organization is also involved in the elimination of homeless persons through an HPRP
Grant.

Impact:

Any donation would assist in the continuation of the organizations program.

Financial Information: IRS Form 990 or FY 2024

Revenues: Amount % Notes
Government/Earned $1,905,568 80.5%
Contributions 459,379 19.4%
Other 1,370 0.1%

Total Revenue: 2,366,317 100.0%

Expenses:

Program $1,396,613 58.5%
Administration 990,454 41.5%
Fund Raising

Total Expenses: 2,387,067 100.0%

Excess/(Deficit) of

Revenues Over Expenses: ($20,750)

Net Assets: $699,462

BOD: Chris Howard; Susan Humphries; Bridget Madden Holland; Marisa Larson; Maureen
Follett; Alissia Northrup; Charlie Wick



Fish for Life
42 Calle Armeno

San Clemente , CA 92672 County Orange
www.fishforlife.org
FEIN 83-3309259 Founded: 2012
Previous Donation: @ Yes No 25,000 11/20/2015 List Date  7/17/2026

Mission:

Fish for Life is a non profit organization headquartered in Southern California with a charter to
enhance the lives of special needs individuals by inviting selected groups to enjoy a
complimentary half day fishing trip on the sea.

This program is designed to provide love and inspiration to a multitude of special needs people
while teaching fishing skills and ministering to the value of life.

The Fish for Life home port at the Dana Wharf in Dana Point and we use the vessel “"Dana Pride”.

Impact:

A donation would assist the organization in the continuance of their mission.

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount % Notes
Government/Earned
Contributions 243,537 98.9%
Other 2,650 11%
Total Revenue: 246,187 100.0%
Expenses:
Program $198,181 100.00/0
Administration
Fund Raising
Total Expenses: 198,181 100.0%
Excess/(Deficit) of
Revenues Over Expenses: $48,006
Net Assets: $242,434

BOD: James Holden; David Shahoian; Brian Caughlin



Fisher House Southern California, Inc.
6475 E. Pacific Coast Hwy, #408
Long Beach , CA 90803 County Los Angeles
www.fisherhousesocal.org
FEIN 46-1815286 Founded: 2013

Previous Donation: (@ Yes No 30,000 6/28/2024 List Date  7/17/2026

Mission:

Fisher House Foundation builds comfort homes where military and veteran families can stay free
of charge, while a loved one is receiving medical care at military and VA medical centers.

These homes are located at military and VA medical centers around the world. As November
2020, there are 90 Fisher Houses located on 25 military installations and 40 VA medical centers
in the U.S., Germany and the United Kingdom.

With up to 21 suites, private bedrooms and baths, the houses can accommodate 16 to 42 family
members.

Since the program inception in 1990, the program has saved military and veteran families an
estimated $500 million in out of pocket costs for lodging and transportation, providing more than
500,000 families with more than 10 million days of lodging. In 2019, more than 32,000 families
were served.

Impact:
A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount % Notes
Government/Earned
Contributions 687,386 87.5%
Other 98,308 12.5%
Total Revenue: 785,694 100.0%
Expenses:
Program $493,522 73.80/0
Administration 127,471 19.1%
Fund Raising 47,870 1.2%
Total Expenses: 668,863 100.0%
Excess/(Deficit) of
Revenues Over Expenses: $116,831
Net Assets: $2,549,948

BOD: Braden Phillips; Jennifer Ellinger; Gary Hopkins; Michael Frazier; John Lipscombe; William
Blair; Joey Jerome; Frank McEnulty; James Paddock; Harlan Patawaran; Glen Patrick;
Wade Perry; Jens Rosmus; Bob Rutherford; John Wagner; Deborah Williams



Fly Brave Foundation
5901 Broadway Unit B
Sacramento , CA 95820 County Sacramento
www.flybrave.org
FEIN 81-1284098 Founded: 2016

Previous Donation: ® Yes No 15,000 9/17/2021 List Date 7/17/2026
Mission:

The Fly Brave Foundation's mission is to create an employment training program for adults with
developmental disabilities that have aged out of the school system, focusing on three essential
building blocks; vocational training, social skills, and living a healthy lifestyle.

Fly Brave's Employment Training Program aims to provide support and training to bridge the gap
between school programs and paid community employment for individuals with developmental
disabilities. We plan to provide the skills and opportunity to pursue meaningful and productive
lives, build the skills needed for independent living, and contribute to their families and society.

Impact:
A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2023

Revenues: Amount % Notes
Government/Earned $38,000 14.2%
Contributions 171,272 63.8%
Other 207150 22.0%

Total Revenue: 268,431 100.0%

Expenses:

Program $189,425 99.1%
Administration 1,754 0.9%
Fund Raising

Total Expenses: 191,179 100.0%

Excess/(Deficit) of

Revenues Over Expenses: $77,252

Net Assets: $132,121

BOD: Vanessa Bieker; John Almeda; Kelly Collins; Benita Ayala; John Zulli; Breana Perkins



Girls to Women
444 Garden Street

East Palo Alto , CA 94303 County Santa Clara
www.girlstowomen.org
FEIN 20-8766348 Founded: 2008
Previous Donation: ® Yes No 5,000 List Date 7/17/2026

Mission:

Dozens of low-income, single-parent, and immigrant families in East Palo Alto (San Mateo
County, California) depend on Girls to Women for quality after-school and summer youth
development programming. We emphasize academics, the arts, contact with nature, movement
and fitness, and social development in a multicultural, non-denominational context for school-
aged girls.

Out-of-school learning and enrichment opportunities are critical for the healthy development of
all children. And for girls from underserved constituencies in particular, time spent in a single-
gender environment boosts math & science learning, builds general self-confidence, and blunts
negative self-stereotyping.

We're the only girl-centered youth development organization in the community.

Impact:
A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for Fiscal Year 2023

Revenues: Amount % Notes
Government/Earned
Contributions 200,426 98.7%
Other 2,637 1.3%
Total Revenue: 203,063 100.0%
Expenses:
Program $140,610 83.90/0
Administration 20,244 12.1%
Fund Raising 6,747 4.0%
Total Expenses: 167,601 100.0%
Excess/(Deficit) of
Revenues Over Expenses: $35,462
Net Assets: $215,756

BOD: Ppatricia Foster; Meda Okelo; Lorena Mendez-Quezada



Happy Camp Community Action, Inc.
PO Box 201
Happy Camp , CA 96039 County Siskiyou
www.happycampcc.org
FEIN 91-1762252 Founded: 1997

Previous Donation: ® Yes No 40,000 4/25/2025 List Date 7/17/2026

Mission:

Our programming focuses on programs that all residents, from youth to families and seniors, can
learn and benefit from. Through educational programs like evidence-based youth groups and
parenting classes, to outreach activities that reduce mental health stigma and promote healthy
eating and an active lifestyle. We bring awareness about current topics through community
events and Facebook posts. The community center works to improve food conditions in our
isolated, rural community. We operate several programs, including the Happy Camp Farmers
Market and Commodity Food Distributions. Our goal is to ensure all residents have access to
healthy foods. We also want to provide low income residents with access to food resources.
Through our partnerships with Great Northern Services, Modoc-Siskiyou Community Action
Agency and the Ecology Center, we're moving forward toward these goals.

Impact:
A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount % Notes
Government/Earned $240,763 18.4%
Contributions 860,303 65.6%
Other 2 42 16.0%

Total Revenue: 1,311,008 100.0%

Expenses:

Program $1,488,873 98.3%
Administration 26,419 1.7%
Fund Raising

Total Expenses: 1,515,292 100.0%

Excess/(Deficit) of

Revenues Over Expenses: ($204,284)

Net Assets: $232,539

BOD: Randy White; Nathan Tiraterra; Denver Lantow; Morgan McDonald



John Muir Land Trust
PO Box 31

Martinez , CA 94553 County Contra Costa
jmlt.org
FEIN 68-0194652 Founded: 1989
Previous Donation: @ Yes No 60,000 6/7/2024 List Date  7/17/2026

Mission:

John Muir Land Trust protects and cares for open space, ranches, farms, parkland and shoreline
in the East Bay.

In three and a half decades, John Muir Land Trust has become a leading force for conservation in
northern California. With 3,900 acres protected, many of the most beautiful places in the East
Bay are permanently preserved for passive recreation, wildlife habitat, protection of clean
drinking water, and scenic views. JMLT relies on donations to fund operations, stewardship,
programs, and new acquisitions.

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount % Notes
Government/Earned $900,889 10.7%
Contributions 7,442,617 88.7%
Other 49,160 0.6%

Total Revenue: 8,392,666 100.0%

Expenses:

Program $1,836,594 62.9%
Administration 338,320 11.6%
Fund Raising 745,482 25.5%

Total Expenses: 2,920,396 100.0%

Excess/(Deficit) of

Revenues Over Expenses: $5,472,270

Net Assets: $59,183,893

BOD: Arthur Bart-Williams; Stephanie Becker; Karen Sakata; Bill Wadsworth; Katie Hill; Jan
Berckefeldt; Daniel R. Carl; Jack Cortis; Stephen Harvey; Eliot Hudson; Tim Lipman; Ted
C. Radosevich; Jerald M. Weintraub;



Las Trampas School Inc.
PO Box 515
Lafayette , CA 94549 County Contra Costa
lastrampas.org
FEIN 94-1437727 Founded: 1958

Previous Donation: ® Yes No 45,000 6/12/2026 List Date 6/12/2026

Mission:

Las Trampas supports adults with developmental disabilities to discover their capabilities and to
lead full lives in their home, at work, and in the community.

Currently, Las Trampas provides day program educational and vocational services, residential
services, supported and independent living services throughout Central and Eastern Contra Costa
County, California. These services include:

ADP Adult Development Program; ARM Adult Residential Model; SLS Supported Living Services;
ILS Independent Living Services

Impact:
A donation would assist the organization in the furtherance of their mission.

Financial Information: IRS Form 990 for FY 2025

Revenues: Amount % Notes
Government/Earned $10,248,995 95.3%
Contributions 296,193 2.8%
Other 204,992 1.9%

Total Revenue: 10,750,180 100.0%

Expenses:

Program $8,795,887 85.1%
Administration 1,244,024 12.0%
Fund Raising 292,584 2.8%

Total Expenses: 10,332,495 100.0%

Excess/(Deficit) of

Revenues Over Expenses: $417,685

Net Assets: $18,018,645

BOD: Michael Collier; Mark Mahaney; Diego Guerrero; Peter Jurichko; Helen Stacey Bernett;
Daniel Jujimoto; Claude Garbarino; Ashleigh Norris; Elena Ricevuto

10



Lighthouse Counseling and Family Resource Center
110 Gateway Drive, Suite 210

Lincoln , CA 95648 County Placer
lighthousefrc.org
FEIN 35-2252834 Founded: 2005
Previous Donation: (@ Yes No 40,000 6/6/2025 List Date  7/17/2026

Mission:
We help individuals and families heal by providing counseling, educational classes, and easy
access to resources.

Lighthouse is a full-service Counseling & Family Resource Center serving approximately 3,000
Placer County residents each year. Lighthouse’s reputation for providing quality services to
individuals and families in need continues to grow and over time has received numerous awards.

Impact:
A donation would assist the organization in the furtherance of their mission.

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount % Notes
Government/Earned $1,595,526 88.3%
Contributions 194,462 10.8%
Other 15,939 0.9%

Total Revenue: 1,805,927 100.0%

Expenses:

Program $1,550,688 75.1%
Administration 479,173 23.2%
Fund Raising 34,877 1.7%

Total Expenses: 2,064,738 100.0%

Excess/(Deficit) of

Revenues Over Expenses: ($258,811)

Net Assets: $963,631

BOD: Gary McDonald; Shanti Landon; Cherri Spriggs; Frima Stewart; Jose Diaz; Maria Salcedo-
Bautista; Nathan Herzog; Doug Wagemann; Hassib Rostami; Bryan Skillman; Brandon
Sanders; Also Pineschi; Juliette Robertson; Michael Tronnes

11



Lincoln Community Foundation
600 6th Street

Lincoln , CA 95648 County Placer
www.lincolncommunityfoundation.org
FEIN 73-1677611 Founded: 2003
Previous Donation: (@ Yes No 60,000 6/6/2025 List Date  7/17/2026

Mission:

The Lincoln Community Foundation was established in 2003. Thanks to a single generous
contribution an endowment was gifted to initiate an investment fund. The Foundation
continuously seeks and receives donations and gifts to bolster the investment. Interest earned
from this investment is used to award grants to local nonprofit groups that better our community.
We are a community leader coordinating resources to create positive change.

We inspire philanthropy to strengthen our community by:

Acting as a Catalyst for community improvement programs
Being a Trustee for community resources
Investing in our community through grant programs

Impact:
A donation would assist the organization in the furtherance of their mission.

Financial Information: IRS form 990 for FY 2024

Revenues: Amount % Notes
Government/Earned
Contributions 41,127 99.8%
Other 68 0.2%
Total Revenue: 41,195 100.0%
Expenses:
Program $38,898 69.4%
Administration 13,719 24.5%
Fund Raising 3,456 6.2%
Total Expenses: 56,073 100.0%
Excess/(Deficit) of
Revenues Over Expenses: ($14,878)
Net Assets: $646,975

BOD: Rosemary Knutson; Kris Knutson; Jan Bedwell

12



Stockton Historical Maritime Museum
5220 North Ashley Lane
Stockton , CA 95215 County San Joaquin
stocktonhistoricalmaritimemuseum.org
FEIN 27-1957027 Founded: 2010

Previous Donation: @ Yes No 40,000 9/15/2023 List Date  7/17/2026
Mission:

The Stockton Historical Maritime Museum has acquired the former USS Lucid MSO-458, and a
collaboration agreement was established with the San Joaquin County Office of Education to join
with the museum in restoring this historic vessel as a floating museum ship with direct historical
relevance to the diverse shipbuilding history in Stockton.

The Lucid is an “Aggressive Class” oceangoing minesweeper and a true sister ship (exact copy)

of three vessels built for the US Navy in Stockton at the Colberg Boat Works in the early 50’s.
Built in 1953 by “Higgins” in New Orleans, LA; she served her country for 24 years until 1976.

Impact:
A donation would assist the organization in the furtherance of their mission.

Financial Information: IRS Form 990 for 2024

Revenues: Amount % Notes
Government/Earned
Contributions 195,159 100.0%
Other

Total Revenue: 195,159 100.0%

Expenses:
Program $151,763 92.00/0
Administration 13,136 8.0%
Fund Raising

Total Expenses: 164,899 100.0%

Excess/(Deficit) of

Revenues Over Expenses: $30,260

Net Assets: $1,220,692

BOD: David Rajkovich; Karen Rajkovich; Rex Ramsey; David Navone; Don Rinehart; Wes
Rhea; Gary Howells; Sheilah Goulart

13



The Hercules Education Foundation
1511 Sycamore Ave, Ste M #286
Hercules , CA 94547 County Contra Costa

FEIN 26-2511116 Founded: 2008
Previous Donation: @ Yes No 20,000 5/17/2024 List Date  7/17/2026

Mission:

The purpose of the Hercules Education Foundation is to assist and enhance educational
opportunities for students in Hercules public schools. We raise funds through contributions from
individuals, organizations, businesses, and institutions. The funds raised are donated to the
expressed needs of our city’s public schools to enhance the quality of the classroom experience.

Impact:

A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990-EZ for FY 2024

Revenues: Amount % Notes
Government/Earned $11 0.0%
Contributions 38,833 100.0%
Other 4 0.0%

Total Revenue: 38,848 100.0%

Expenses:

Program $29,088 100.0%
Administration
Fund Raising

Total Expenses: 29,088 100.0%

Excess/(Deficit) of

Revenues Over Expenses: 9,760

Net Assets: $60,697

BOD: Sarah Creeley; Don Kuehne; Sylvia Villa-Serrano; Kimberly Dauer-Sargentini; Jamela
Smith-Folds; Alexander Walker-Griffin; Evangelia Ward-Jackson; Maddie Yuen;

14



Tri-Valley Animal Rescue
PO Box 11143

Pleasanton , CA 94588 County Alameda
www.tvar.org
FEIN 94-3156937 Founded: 1992

Previous Donation: ® Yes No 20,000 5/17/2024 List Date 7/17/2026

Mission:

Your generous donation, no matter the size, helps animals most in need.

Please consider sponsoring Tri-Valley Animal Rescue.

Our most experienced volunteers also assist the public with adoptions. These activities are
incredibly rewarding when you see the look of gratitude in these animals’ faces when they get to

leave their kennels/cages and receive love and attention from the shelter volunteers..

We are proud that animal rescue has been our focus since 1992! Our volunteers rescue over
1,000 animals yearly.

Impact:
A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount % Notes
Government/Earned $100,422 23.4%
Contributions 285,611 66.6%
Other 42,827 10.0%

Total Revenue: 428,860 100.0%

Expenses:

Program $326,295 82.6%
Administration 68,517 17.4%
Fund Raising

Total Expenses: 394,812 100.0%

Excess/(Deficit) of

Revenues Over Expenses: $34,048

Net Assets: $1,007,975

BOD: Sue James; Make James; Brooke Bruns; Callie Baird; Janine Collins Lappin; Tamara
Mourton; Chris Shackelford; Stephen Wickersham
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West Contra Costa Public Education Fund
1400 Marina Way S

Richmond , CA 94804 County Contra Costa
www.edfundwest.org
FEIN 68-0005307 Founded: 1983
Previous Donation: @ Yes No 25,000 6/7/2024 List Date  7/17/2026
Mission:
OUR MISSION

The West Contra Costa Public Education Fund mobilizes resources for our students and aligns the
efforts of our partners to ensure that all students succeed in college, career, and life.

We fund strong college and career programs, thriving climate and culture, literacy, and ensure
students furthest from opportunity are provided the materials and experiences to thrive.

Impact:
A donation would assist the organization in the furtherance of their mission

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount % Notes
Government/Earned $3,629,169 63.1%
Contributions 2,011,317 35.0%
Other 109,172 1.9%

Total Revenue: 5,749,658 100.0%

Expenses:

Program $5,334,781 87.8%
Administration 684,272 11.3%
Fund Raising 53,935 0.9%

Total Expenses: 6,072,988 100.0%

Excess/(Deficit) of

Revenues Over Expenses: ($323,330)

Net Assets: $7,476,140

BOD: Kathleen Harris; Anna Luna; Leticia Vaca; Marcus Walton; Mara Lockowandt; Bertha
Romo; Dilan A. Pedraza; Linda Delgado
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