
 
 

PARK VIEW APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  Dynamic Real Estate Partners 

 

Nonprofit:  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 City of Santa Maria, Santa 

Barbara County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  August 7, 2026 

 
 
 
Background: 

 

With over 50 years of experience in retail and multi-family development, Dynamic Real Estate 

Partners (“DREP”) and its first generation predecessor have developed over 1,500 projects or 

7,500,000 square feet of space. Their in-house, multi-disciplined team includes architecture, 

engineering and construction. They are a one-stop-shop that can custom design, entitle and build 

any build-to-suit or reposition project. Whether working on a multi-family project, a mixed use 

project or a build-to-suit single tenant or multi-tenant project, their goal is to create a beautiful and 

improved piece of real estate that will serve the city in which they build and the communities that 

live and work there. 

 

 

Nonprofit Partner: 

 

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: 

 

The Park View Apartments project is the ground-up new construction of an apartment community 

in Santa Maria, CA. This community will create 148 affordable units targeting tenants earning 80% 

AMI or below. The unit mix includes 51 one-bedroom, 89 two-bedroom, and 8 three-bedroom 

units. Amenities include a swimming pool, clubhouse and other gathering areas. The grant for this 

project will create affordable housing in the City of Santa Maria for the next 55 years.  

 

 

The City of Santa Maria: 

 

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

award. Upon closing, the City is expected to receive approximately $22,200 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 148 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Santa Maria for the next 55 years.  

 

Percent of Restricted Rental Units in the Project:  100% 

 100% (148 units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Nonprofit Partner:  BRIDGE Housing Corporation 

Nonprofit Partner Counsel: Downs Pham & Kuei LLP 

Special Counsel:  Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Borrower Counsel:  Bocarsly Emden Cowan Esmail & Arndt LLP 

 

 

Recommendation: 

 

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

a Charitable Affordable Housing grant of $10,000 for the Park View Apartments affordable multi-

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



 
 

BENNINGTON APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

___________________________________________________________________ 
 

Applicant:  Jackson Square Properties 

 

Nonprofit:  Pacific Housing, Inc.  

 

Action:  Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of Fairfield, 

Solano County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  August 7, 2026 

 

 

Background: 

 

Founded in 2004, Jackson Square Properties has expanded over the years to own a diverse pool of 

multi-family assets totaling over 70 communities with 19,000 units in 7 states and a value of over 

$4.5 billion. Jackson Square Properties specializes in identifying superior investments for their own 

portfolio. Built with a team of experienced leaders and industry professionals, they are solidly 

embedded within the multi-family sector. Their established relationships within the industry allow 

them to work seamlessly and quickly with sellers, a fact proven by their lengthy track record of 

successful transactions over the past several years. 

 

 

Nonprofit Partner: 

 

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

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

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

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

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

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

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

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



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

with their partners. 

 

 

The Project: 

 

The Bennington Apartments project is the acquisition and rehabilitation of an apartment community 

in Fairfield, CA. The unit mix includes 64 one-bedroom and 68 two-bedroom units. All units will 

target tenants earning 80% AMI or below. Amenities include a swimming pool, a spa, a fitness 

center, picnic areas with barbecue grills, and Amazon locker. The grant for this project will create 

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

 

 

The City of Fairfield: 

 

The City of Fairfield is a member of the CMFA and has been notified of the anticipated grant award. 

Upon closing, the City is expected to receive approximately $19,800 as part of the CMFA’s sharing 

of Closing fees. 

 

 

Terms of Transaction: 

 

Amount:    $10,000 Grant 

Estimated Closing:   September 2026 

 

 

Public Benefit: 

 

A total of 132 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Fairfield for the next 30 years. The property will serve low-income tenants 

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

affordable housing and providing substantial capital improvements to the property. 

 

Percent of Restricted Rental Units in the Project:  100% 

 100% (132 units) restricted to 80% or less of area median income households. 

 Unit mix: 1- & 2-bedroom units 

Term of Restriction: 30 years 

 

 

Finance Team: 

 

Nonprofit Partner:  Pacific Housing, Inc. 

Nonprofit Partner Counsel: Cox Castle & Nicholson LLP 

Special Counsel:  Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Borrower Counsel:  Rutan & Tucker, 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 Bennington Apartments affordable multi-

family housing facility located in the City of Fairfield, Solano County, California. 



 

 

WESTLAKE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Tesseract Capital Group 

 

Nonprofit: Housing on Merit 

 

Action: Resolution 

 

Purpose: Charitable Affordable Housing for an Affordable Rental 

Housing Facility Located in the City of Sacramento, 

Sacramento County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  August 7, 2026 

 
 

 

Background: 

 

Tesseract Capital Group (“TCG”) is a commercial real estate investment company headquartered 

in San Francisco, CA. Its core business focuses on the acquisition, redevelopment, and management 

of multifamily apartment assets throughout California. Since 2005, the principals of TCG have 

successfully completed over 100 transactions and hold ownership interests in over 1,200 

multifamily units across 25 properties nationwide. The team comes from a complementary mix of 

real estate backgrounds, including construction, property management, brokerage, lending, 

securities and private equity.  

 

 

Nonprofit Partner: 

 

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

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

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

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

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

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

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

 

• HOM has successfully managed the closing of over $1.3 billion in debt financing with 

institutional lenders for affordable housing acquisitions. 

• HOM has overseen the construction, preservation, and renovation of over 9,060 units of 

affordable housing in 50 senior and multifamily housing communities nationwide. 



• HOM provides support services and enrichment programs to over 6,078 residents based on 

individual resident and community needs. 

• HOM’s Board of Directors have over 100 combined years of experience in the real estate 

industry. 

• HOM has successfully developed more than 14,000 quality affordable units in various 

housing projects across the United States and are responsible for over $2.4 billion in debt 

financing with institutional lenders. 

• HOM has extensive underwriting experience including underwriting over $500 million in 

non-performing loans for opportunistic investment funds and $2.4 billion through various 

debt and equity offerings in the REIT and Hotel & Leisure industries. 

 

 

The Project: 

 

The Westlake Apartments is an existing 148-unit apartment community located in Sacramento, CA. 

This project will target households earning below 80% of the AMI. The property consists of 43 

one-bedroom and 105 two-bedroom units. Amenities of the property include a pool, courtyard 

barbeque, package locker, and gym. The grant for this project will create 148 units of affordable 

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

 
 

The City of Sacramento: 

 

The City of Sacramento is a member of the CMFA and has been notified of the anticipated grant 

award. Upon closing, the City is expected to receive approximately $22,200 as part of the CMFA’s 

sharing of Closing Fees.   

 

 

Terms of Transaction: 

 

Amount:  $10,000 Grant 

Estimated Closing: January 2027 

 

 

Public Benefit: 

 

A total of 148 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Sacramento for the next 55 years. The property will serve low-income tenants 

and utilize the cost savings of the Welfare Tax Exemption towards creating high-quality affordable 

housing and providing substantial capital improvements to the property. 
 

Percent of Restricted Rental Units in the Project:  100% 

100% (148 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:   Housing on Merit 

Nonprofit Partner Counsel:   Rutan & Tucker, LLP 

Special Counsel:   Orrick Herrington & Sutcliffe LLP 

Issuer Counsel:    Jones Hall LLP   

Borrower Counsel:    Pioneer Law Group LLP 

 

 

Recommendation: 

 

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

a grant for Westlake Apartments affordable multi-family housing facility located in the City of 

Sacramento, Sacramento County, California. 

 



 

 

HAVEN AT MURIETA COMMUNITY FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Richmond American Homes 

 

Amount: $7,100,000 

 

Action: Approval 

 

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

Levying Special Taxes within CMFA Community Facilities 

District No. 2026-20 (County of Sacramento – Haven at 

Murieta) 

  

Activity: BOLD/ Community Facilities District 

 

Meeting: August 7, 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.   

 

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”). 

 

On July 17, 2026, the CMFA held a public hearing on the formation of the CFD and the incurrence 

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

CMFA then adopted the following resolutions to facilitate the formation of California Municipal 

Finance Authority Community Facilities District No. 2026-20: 

 



• 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) (the “Resolution of Formation”). 

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

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

Municipal Finance Authority Community Facilities District No. 2026-20 (County of 

Sacramento – Haven at Murieta) (the “Resolution Determining Necessity”). 

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

Special Election in and for California Municipal Finance Authority Community Facilities 

District No. 2026-20 (County of Sacramento – Haven at Murieta) (the “Resolution Calling 

Election”). 

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

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

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

2026-20 (County of Sacramento – Haven at Murieta) (the “Resolution Declaring Election 

Results”). 

 

 

Ordinance: 

 

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

Facilities District No. 2026-20 at the July 27, 2026 CMFA meeting of the Board of Directors was 

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

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

 

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

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

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

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

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

of the County. 

 

 

The Project: 

 

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 

(Livable SF)  

1,890  2,280  2,550  2,910  3,380  2,503  

Estimated 

Sales Price  

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

 

This development is moving forward quickly.  Land development was completed in 2025, and the 

first production permits were pulled in December 2025.   



 

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

debt (as defined in the Act) in one or more series in the aggregate amount not to exceed $7,100,000 

behalf of the CFD and all improvement areas therein. 

 

 

Future Action: 

 

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: 

 

• 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 Approve the Waiver of 

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

District No. 2026-20 (County of Sacramento – Haven at Murieta). 

 



 

 

FLORIN VINEYARDS I & II COMMUNITY FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Taylor Morrison 

 

Amount: $24,700,000 

 

Action: Approval 

 

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

Levying Special Taxes within CMFA Community Facilities 

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

Vineyards I & II) 

 

Activity: BOLD/ Community Facilities District 

 

Meeting: August 7, 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.  

 

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”). 

 

On July 17, 2026, the CMFA held a public hearing on the formation of the CFD and the 

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

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

California Municipal Finance Authority Community Facilities District No. 2026-3: 

 

• 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 I & II) (the “Resolution of 

Formation”). 

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

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

California Municipal Finance Authority Community Facilities District No. 2026-3 

(County of Sacramento – Florin Vineyards I & II) (the “Resolution Determining 

Necessity”). 

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

Calling Special Election in and for California Municipal Finance Authority Community 

Facilities District No. 2026-3 (County of Sacramento – Florin Vineyards I & II) (the 

“Resolution Calling Election”). 

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

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

Lien in and for California Municipal Finance Authority Community Facilities District 

No. 2026-3 (County of Sacramento – Florin Vineyards I & II) (the “Resolution Declaring 

Election Results”). 

 

 

Ordinance: 

 

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

Facilities District No. 2026-3 at the July 17, 2026 CMFA meeting of the Board of Directors was 

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

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

 

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

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

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

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

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

rolls of the County. 

 

 

The Project: 

 

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 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, and 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: 

 

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 I & 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: 

 

• Sacramento County Transportation Development Fee (Transportation) Florin Vineyard – 

Sacramento County 

• Sacramento County Roadway & Frontage Lane Fee 

• Sacramento County Watt Avenue Facilities Fee 

• Sacramento Metro Fire District Fee 

• Sacramento Area Sewer District Collection Fee 

• Sacramento Area Sewer District Treatment Fee 

• 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 Approve the Waiver of 

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

Facilities District No. 2026-3 (County of Sacramento – Florin Vineyards I & II). 

 



 

 

 

NUTMEG COMMUNITY FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: KB Home 

 

Action: Approval 

 

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

Levying Special Taxes within California Municipal Finance 

Authority Community Facilities District No. 2024-5 (City of 

Escondido—Nutmeg)  

 

Activity: BOLD/ Community Facilities District 

 

Meeting: August 7, 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.   

 

On July 17, 2026, the CMFA held a public hearing and land owner election on the amendment of 

the RMA of the CFD to increase the special tax rates. The final legislative act for the amendment 

of California Municipal Finance Authority Community Facilities District No. 2024-5 at the July 

17, 2026 CMFA meeting of the Board of Directors was the introduction of the ordinance levying 

special taxes on the land in the CFD. The Board of Directors of the CMFA is now being asked to 

approve this Ordinance.    

  



 

Recommendation: 

 

The Executive Director recommends that the CMFA Board of Directors Approve the Waiver of 

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

Facilities District No. 2024-5 (City of Escondido—Nutmeg). 

 



 

 

INSURANCE COVERAGE 

_____________________________________________________________ 

 

Subject: Insurance Coverage 

 

Meeting: August 7, 2026  

 
 

 

Background: 

                                                                                                                                                                               

The CMFA, CFSC, CFPF, and CMFA Special Finance Agencies have received quotes on the 

following 2026-2027 insurance coverage:   

 

 
 

             

Alliant Insurance Services, Inc. has been providing insurance brokerage services, and we have 

received proposed insurance coverage based on the above limits. 

 

 

Recommendation: 

 

The Executive Director recommends approving the proposed general insurance policies and 

coverages with up to a 20% variance. 

Policy Limit Deductible

Renewal 

Estimate

Management Liability - D&O / EPL 5,000,000$ 100,000$ 74,600$   

Errors & Omissions (E&O) 1,000,000   100,000   34,827     

Environmental/Pollution Liability* 1,000,000   10,000     8,534      

Businessowners Package - Property and Liability 1,000,000   0 - 1,000 4,736      

Excess Liability (Commercial Umbrella) 9,000,000   -             -             

Commercial Cyber Liability 2,000,000   5,000      13,758     

136,455$ 

*2 year policy; $17,067 total

Total



 

 

PROPERTY ASSESSED CLEAN ENERGY (“PACE”) 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Action Approve Resolutions and Related Items for the 

Collection of PACE Property Tax Assessments by 

Counties  

 

Purpose:  Property Assessed Clean Energy (“PACE”)  

 

Activity: PACE Financing and Refinancing of Energy Efficiency, 

Water Efficiency, Renewable Energy Generation and 

Seismic Improvements  

 

Meeting:  August 7, 2026 

 
 

 

Background: 

 

Property Assessed Clean Energy (“PACE”) programs help local economies and the environment 

by providing financing for energy and water efficient improvements and renewable energy systems.  

Communities with PACE programs have increased construction activity, created jobs, lowered 

utility bills, and reduced greenhouse gas emissions. Property owners repay the financing through 

their property tax bill over the useful life of the installed products.  

 

 

Discussion: 

 

PACE property tax assessments are added to the property owner’s tax bills for collection by the 

county where the property is located.  The below listed counties require annual authorization by 

the Board of the taxing district to place the assessments on the tax roll. The CMFA Board is being 

asked to approve the following items for the respective counties:   

 

1. County of San Bernardino - Resolution  

 

 

The above-listed items have been reviewed by Jones Hall. 

 

 

 

Recommendation: 

 

The Executive Director recommends that the CMFA Board of Directors approve the above-listed 

county resolutions and related items. 



 

 

FALLBROOK TRAILS 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 Census-designated place of 

Fallbrook, San Diego County, California   

 

Activity:  Affordable Housing 

 

Meeting:  August 7, 2026 

 
 

 

Background: 

 

AOF/Pacific Affordable Housing Corp. (“AOF/Pacific”) 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, Illinois, 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: 

 

The Fallbrook Trails Apartments building was originally completed in 2021 as a 103-unit two-

story, elevator-serviced, low-rise style, residential assisted living / memory care facility that 

consists of studios, 1-bedroom and 2-bedroom units located in the heart of downtown Fallbrook, 

CA. The structure is a wood-frame construction on concrete slab foundation with stucco siding and 

a pitched roof. The building includes multiple resident lounge areas, a full-service commercial 

kitchen, dining room, community room, and movie room. This financing will create affordable 

housing for 101 households 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 asked to hold a TEFRA hearing. 

Upon closing, the County is expected to receive approximately $12,833 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 22,000,000 

 Other Sources:  $ 4,000,000 

 Total Sources:   $ 26,000,000 

 

Uses of Funds:  

 Land Acquisition: $ 20,650,000 

 Rehabilitation:  $ 2,000,000 

 Legal & Professional: $ 350,000 

 Other Costs:   $ 3,000,000 

 Total Uses:   $ 26,000,000 

 

 

Terms of Transaction: 

 

Amount:  $30,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: September 2026 

 

 

Public Benefit: 

 

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

County of San Diego, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

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

78% (79 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Tiber Hudson LLC 

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 Fallbrook Trails Apartments affordable multi-family housing 

facility located in the Census-designated place of Fallbrook, San Diego County California. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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



 

 

EL CORAZON APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: The Unity Council 

 

Action:  Initial Resolution 

 

Amount:  $40,000,000  

 

Purpose:  Finance an Affordable Multi-Family Rental Housing 

Facility Located in the City of Oakland, Alameda County, 

California   

 

Activity:  Affordable Housing 

 

Meeting:  August 7, 2026 

 
 

 

Background: 

 

The Unity Council is a non-profit social equity development corporation with over 40 years of 

experience developing, owning, and managing affordable housing in Alameda County and a 55-

year history in the Fruitvale neighborhood of Oakland. The Unity Council’s residential portfolio 

includes affordable and mixed-income housing for families, seniors, and special needs households. 

They specialize in high-density infill development and work closely with the local community to 

plan and design buildings that are contextual and that will meet the needs of neighborhood 

stakeholders as well as future residents. In addition, The Unity Council has developed over 200,000 

square feet of commercial, retail, civic, and community serving facilities, including a public library 

branch, charter high school, senior center, health clinic, early education center, and a career 

resource center. Their programs, which reach over 11,000 clients annually, are delivered in five 

languages.  

 

The Unity Council is co-developing El Corazon Apartments with Self Help Ventures Fund 

(“SHVF”). SHVF is part of a family of nonprofits within the Self-Help umbrella. Self-Help is the 

nation’s largest community development financial institution (“CDFI”). Headquartered in Durham, 

North Carolina, SHVF serves communities by providing responsible financial services; lending to 

individuals, small businesses and nonprofits; developing real estate; and promoting fair financial 

practices across the nation. Self-Help operates a network of 78 credit union branches across eight 

states, including 22 in California. 

 

 



The Project: 

 

El Corazon Apartments is a six story 81-unit senior housing development located near the Fruitvale 

commercial center in Oakland across from the Fruitvale BART Transit Station. The building will 

include 77 one-bedroom units and 4 two-bedroom units for households earning between 20% and 

60% of Area Median Income. One apartment will be reserved for an on-site manager. 20 units will 

be designated as permanent supportive housing for homeless senior households. The first floor of 

El Corazon Apartments includes a spacious lobby with Property Management and Resident 

Services offices as well as a Community Room adjacent to a sheltered on-grade courtyard for 

residents. There is 1 loading space as well as 14 bike parking spaces for residents. The sixth floor 

includes a common laundry room, proposed fitness room as well as a rooftop terrace to allow for 

community gardening and additional shared outdoor space for residents. This financing will create 

affordable housing for 80 households in the City of Oakland for the next 55 years. 

 

 

The City of Oakland: 

 

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

closing, the City is expected to receive approximately $14,167 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 17,756,319 

 Taxable Bond Proceeds: $ 5,112,835 

 First Mortgage:  $ 9,068,600 

 Second Mortgage: $ 4,268,700 

 City of Oakland – Measure U: $ 9,700,000 

 Self-Help Ventures Fund: $ 6,000,000 

 County of Alameda – Measure W: $ 2,850,000 

 General Partner Equity: $ 100 

 Accrued Interest: $ 800,375 

 LIH Tax Credit Equity: $ 2,754,874 

 Total Sources:   $ 58,311,803 

 

Uses of Funds:  

 Land Acquisition: $ 2,234,739 

 New Construction: $ 43,342,883 

 Architectural & Engineering: $ 1,531,825 

 Legal & Professional: $ 4,743,000 

 Other Soft Costs: $ 5,496,925 

 Developer Fee:  $ 800,000  

 Costs of Issuance:  $ 162,431 

 Total Uses:   $ 58,311,803 

 

 

 

 

 



Terms of Transaction: 

 

Amount:  $40,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: March 2027 

 

 

Public Benefit: 

 

A total of 80 households will be able to enjoy high quality, independent, affordable housing in the 

City of Oakland, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project: 100% 

7% (6 Units) restricted to 20% or less of area median income households; and 

18% (14 Units) restricted to 30% or less of area median income households; and 

26% (21 Units) restricted to 50% or less of area median income households; and 

49% (39 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:   Anzel Galvan 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 $40,000,000 for the El Corazon Apartments affordable multi-family housing facility 

located in the City of Oakland, Alameda County California. 

 

 

 

 

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

 

 

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

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

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

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

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

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



 

 

HARRISON TOWER APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: The John Stewart Company 

 

Action:  Initial Resolution 

 

Amount:  $50,000,000  

 

Purpose:  Finance an Affordable Multi-Family Rental Housing 

Facility Located in the City of Oakland, Alameda County, 

California   

 

Activity:  Affordable Housing 

 

Meeting:  August 7, 2026 

 
 

 

Background: 

 

The John Stewart Company (“JSCo”) was founded by John Stewart in 1978 to provide high quality 

property management for affordable housing in the Bay Area. Today, JSCo is a full-service housing 

management, development, and consulting organization employing almost 1,500 people state-

wide. According to the National Affordable Housing Management Association, JSCo is the largest 

affordable housing manager in California and in the top 10 nationwide. 

 

The staff at The John Stewart Company is as multi-faceted as the populations they serve. They have 

been recognized by the State of California with an award for “Excellence in the Workplace” for 

promoting of ethnic and cultural diversity. Their professional backgrounds are in areas as diverse 

as real estate, finance, education, accounting and communication. This diversity of experience, 

along with their proven track record and expertise in developing and managing all forms of 

affordable housing, all Permanent Supportive, exemplifies both the unique perspective and breadth 

of services they bring to every client. 

 

 

The Project: 

 

Harrison Tower Apartments is a 13-story Type I mixed-use property that includes 100 apartments 

for very low-income seniors, with incomes at or below 50% of the Area Median Income, plus one 

manager’s unit. The Administrative headquarters will occupy the first two floors and there will be 

a below-grade garage with 37 parking spaces. The rehabilitation of the property will include an 



extensive seismic retrofit; improvements to plumbing, electrical, ventilation, lighting, and trash 

systems; as well as improvements to apartment interiors such as appliance replacements, painting, 

flooring, cabinets, and fixtures. Amenities will include a community room, multi-purpose room, 

shared laundry, restrooms, staff kitchen, property management and resident services offices and 

bike storage. Case management and referrals, health and wellness checks, social and 

educational activities, community building events, and tenancy support services will be offered. 

This financing will create affordable housing for 100 households in the City of Oakland for the 

next 55 years. 

 

 

The City of Oakland: 

 

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

closing, the City is expected to receive approximately $16,560 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 28,076,000 

 Taxable Bond Proceeds: $ 16,283,457 

 Seller Carryback Loan: $ 23,797,380 

 Accrued Deferred Interest – Seller Carryback: $ 2,399,510 

 OHA/OAHPI Loan: $ 10,000,000 

 Uncommitted Gap Loan: $ 4,404,600 

 Costs Deferred Until Conversion: $ 3,584,387 

 Deferred Developer Fee: $ 3,200,000 

 Developer Fee:  $ 5,344,921 

 GP Capital – Sponsor: $ 100 

 Limited Partners: $ 3,622,094 

 Total Sources:   $ 100,712,450 

 

Uses of Funds:  

 Land Acquisition: $ 300,000 

 Building Acquisition: $ 23,497,380 

 Misc. Acquisition (tax, recording, etc.): $ 401,961 

 Rehabilitation Hard Costs: $ 54,058,650 

 Architectural & Engineering: $ 2,513,187 

 Soft Costs:  $ 6,843,741 

 Developer Fee:  $ 12,044,921 

 Financing/Costs of Issuance:  $ 1,052,610 

 Total Uses:   $ 100,712,450 

 

 

 

 

 

 

 

 



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

City of Oakland, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project: 100% 

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

50% (50 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 $50,000,000 for the Harrison Tower Apartments affordable multi-family housing 

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

 

 

 

 

 

 

 

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

 

 

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

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

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

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

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

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



 

 

42ND STREET APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Milestone Housing Group, LLC 

 

Action:  Initial Resolution 

 

Amount:  $65,000,000  

 

Purpose:  Finance an Affordable Multi-Family Rental Housing 

Facility Located in the City of Palmdale, Los Angeles 

County, California   

 

Activity:  Affordable Housing 

 

Meeting:  August 7, 2026 

 
 

 

Background: 

 

Milestone Housing Group, LLC (“Milestone”) specializes in the development of affordable 

housing throughout California. The Milestone team has extensive experience in all aspects of 

affordable housing with collectively over 60 years’ experience. Throughout their history, they have 

generated numerous successful and award-winning communities. Milestone’s mission is to 

generate and maintain high quality, safe and affordable housing. Creating housing stability 

establishes a strong foundation for their residents, enabling them to focus on bettering their lives. 

 

 

The Project: 

 

42nd Street Apartments will be a 160-unit family project in two 3-story buildings in Palmdale, CA. 

159 of the units will be restricted to those earning 30% to 60% AMI and there will be one 

unrestricted manager’s unit. The unit mix consists of one-, two- and three-bedroom units. 

Amenities include a community area with kitchenette, computer room, exercise room, playground, 

picnic area, and carports. An after-school club and adult education courses will be offered. This 

financing will create affordable housing for 159 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 $17,691 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 18,572,139 

 Taxable Bond Proceeds: $ 28,274,659 

 Recycled Bond Proceeds: $ 4,000,000 

 Deferred TCAC: $ 111,300 

 LIH Tax Credit Equity: $ 10,566,452 

 Soft Loan – IDD Funds: $ 1,260,000 

 Deferred Reserve Funding: $ 1,056,213  

 Deferred Developer Fee: $ 8,295,876 

 Total Sources:   $ 72,136,639 

 

Uses of Funds:  

 Land Acquisition: $ 2,300,000 

 New Construction: $ 41,814,560 

 Architectural & Engineering: $ 1,250,000 

 Legal & Professional: $ 285,000 

 Building & Impact Fees: $ 4,974,304 

 Construction Interest: $ 5,112,621 

 Soft/Hard Cost Contingency: $ 2,484,425 

 Operating Reserves: $ 1,056,213  

 Other Soft Costs: $ 4,005,984  

 Developer Fee:  $ 8,495,876  

 Costs of Issuance:  $ 357,656 

 Total Uses:   $ 72,136,639 

 

 

Terms of Transaction: 

 

Amount:  $65,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: May 2027 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 159 households will be able to enjoy high quality, independent, affordable housing in the 

City of Palmdale, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

11% (17 Units) restricted to 30% or less of area median income households; and 

11% (17 Units) restricted to 50% or less of area median income households; and 

78% (125 Units) restricted to 60% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall 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 $65,000,000 for the 42nd Street 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. 



 

 

RISE CITY HOUSING APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Abode Housing Development 

 

Action:  Initial Resolution 

 

Amount:  $40,000,000  

 

Purpose:  Finance an Affordable Multi-Family Rental Housing 

Facility Located in the City of Redwood City, San Mateo 

County, California   

 

Activity:  Affordable Housing 

 

Meeting:  August 7, 2026 

 
 

 

Background: 

 

Abode Housing Development is a California nonprofit affordable housing developer headquartered 

in Fremont, California, and part of the Abode family of agencies, which also includes Abode 

Services and Abode Property Management. Founded in 1989, Abode's mission is to end 

homelessness by assisting low-income, unhoused people to secure stable, supportive housing, and 

the organization serves more than 15,000 individuals annually across Alameda, Santa Clara, San 

Mateo, San Francisco, Santa Cruz, Napa, Solano, and Sonoma counties.  

 

Abode has developed more than 1,500 units of affordable and permanent supportive housing 

throughout the Bay Area, including Doug Ford Community Apartments, City Center Apartments, 

Fremont Family Apartments, Depot Community Apartments in Hayward, and Calabazas 

Community Apartments in Santa Clara. In addition to developing and owning housing, Abode 

provides on-site resident services and case management designed to help residents stabilize and 

maintain their housing over the long term. 

 

 

The Project: 

 

Rise City Housing Apartments is the new construction of a 94-unit multifamily affordable housing 

project located at 1304 Middlefield Road in the City of Redwood City, San Mateo County, 

California. The project will provide 93 units restricted to households earning 70% of area median 

income or below, plus 1 two-bedroom manager's unit, in a mix of studio, one-bedroom, and two-



bedroom apartments. 24 of the units are special needs units restricted at 20% AMI or below and 

targeted to individuals with intellectual and/or developmental disabilities, including five units for 

homeless IDD households. All units will be fully accessible or adaptable, with 15 mobility units 

and 10 communications units. Community amenities will include property management and 

services offices, a community room with kitchenette, a computer room, a community garden, an 

outdoor courtyard, flex space, bike storage, and 46 covered parking spaces. An on-site Resident 

Services Coordinator provided by Abode Services will deliver case management, employment and 

benefits assistance, and referrals to health care and recovery services, while supportive services for 

IDD residents will be coordinated by Housing Choices in partnership with the Golden Gate 

Regional Center. The all-electric development is located within a High-Quality Transit Area one 

block from downtown Redwood City and is designed to achieve a GreenPoint Rating of Platinum. 

The financing for this project will create 93 units of affordable housing for the community of 

Redwood City for the next 55 years. 

 

 

The City of Redwood City: 

 

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

Upon closing, the City is expected to receive approximately $14,755 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds: 

Tax-Exempt Bond Proceeds: $ 19,650,000 

Taxable Bond Proceeds: $ 13,880,000 

City of Redwood City: $ 12,326,460 

San Mateo County AHF: $ 9,389,000 

Contributed Developer Fee: $ 3,500,000 

Deferred Costs:  $ 3,817,101 

Sand Hill Property Land Note: $ 5,900,000 

GP Capital:  $ 100 

LIH Tax Credit Equity: $ 4,160,666 

Total Sources:  $ 72,623,327 

 

Uses of Funds:  

 Land Acquisition: $ 5,915,900 

New Construction: $ 50,076,399 

Architectural & Engineering: $ 2,938,614 

Legal & Professional: $ 507,780 

Construction Financing: $ 2,709,175 

Permanent Financing: $ 338,335 

Insurance & Taxes: $ 841,555 

Developer Fee:  $ 7,770,000 

Operating Reserve: $ 430,580 

Misc. Soft Costs: $ 845,576 

Costs of Issuance: $ 249,413 

Total Uses:  $ 72,623,327 

 

 



Terms of Transaction: 

 

Amount:  $40,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: June 2027 

 

 

Public Benefit: 

 

A total of 93 households will be able to enjoy high quality, independent, affordable housing in the 

City of Redwood City, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project: 100% 

 26% (24 Units) restricted to 20% or less of area median income households; and 

 17% (16 Units) restricted to 50% or less of area median income households; and 

 37% (34 Units) restricted to 60% or less of area median income households; and 

 20% (19 Units) restricted to 70% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Jones Hall LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  TBD 

Borrower Counsel:  Cox Castle & Nicholson LLP 

 

 

Recommendation: 

 

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

Resolution of $40,000,000 for the Rise City Housing Apartments affordable multi-family housing 

facility located in the City of Redwood City, San Mateo 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. 



 

 

VIVA L.A. AT WARNER CENTER APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Wellpointe Inc. 

 

Action:  Initial Resolution 

 

Amount:  $700,000,000  

 

Purpose:  Finance an Affordable Multi-Family Rental Housing 

Facility Located in City of Los Angeles, Los Angeles 

County, California   

 

Activity:  Affordable Housing 

 

Meeting:  August 7, 2026 

 
 

 

Background: 

 

Wellpointe Inc. ("Wellpointe") is a Delaware corporation headquartered in Fresno, California, 

operating at the intersection of housing and health as a provider of affordable, boutique-style 

residential assisted living and related health care services. Wellpointe serves as the parent company 

of a portfolio of licensed residential assisted living operators and, together with its affiliated 

entities, ranks among California's largest providers of residential assisted living, delivering housing 

and care through Residential Care Facilities for the Elderly (RCFE) licensed by the California 

Department of Social Services, Community Care Licensing Division. The firm specializes in a 

coordinated and integrated system of care for high-acuity older adults with multiple chronic 

illnesses, including Alzheimer's and other forms of dementia. Wellpointe's principals bring 30 years 

of combined industry experience owning, redeveloping, and operating housing as licensed RCFEs, 

including 15 years serving Medi-Cal beneficiaries. Wellpointe's operating subsidiaries and real 

estate affiliates currently provide housing and services across 68 residential locations in Fresno, 

Los Angeles, and Orange counties, co-located in a scattered site format. 

 

 

The Project: 

 

Viva L.A. at Warner Center is the new construction of 3,192 units of restricted affordable senior 

housing located at 6400 Canoga Avenue in the Woodland Hills community of the City of Los 

Angeles, Los Angeles County, California, on a 4.71-acre site. The project will be developed in four 

phases, with the first phase scheduled for completion in 2030 and the final phase in 2038. The 



development will serve income-qualified senior adults earning 20% to 80% of area median income 

and will offer assisted living services under a Residential Care Facility for the Elderly (RCFE) 

license. The project will feature Type IA construction and consists entirely of single-room 

occupancy (SRO)/studio units organized as neighborhood apartments. The mixed-use development 

will include community and multipurpose rooms, a fitness center, licensed childcare, an Adult Day 

Health Center, a Federally Qualified Health Center, laundry facilities, a salon, landscaped outdoor 

spaces, and on-site management and maintenance. Residents will have access to on-site service 

coordination, case management and benefits advocacy, coordinated health and behavioral health 

and wellness programming, transportation to medical and community destinations, meal and 

nutrition programs, and social and recreational programming supporting aging in place. The 

financing for this project will create 3,192 units of affordable senior housing for the City of Los 

Angeles for the next 55 years. 

 

 

The City of Los Angeles: 

 

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

Upon closing, the City is expected to receive approximately $109,417 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds: 

Tax-Exempt Bond Proceeds: $ 596,501,771 

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

FHA Loan:  $ 966,020,229 

Deferred Developer Fee: $ 256,259,073 

Seller Note:  $ 12,750,000 

LIH Tax Credit Equity: $ 332,566,277 

Total Sources:  $2,169,097,350 

 

Uses of Funds:  

 Land Acquisition: $ 25,500,000 

New Construction: $1,631,415,000 

Construction Hard Cost Contingency: $ 81,570,774 

Furniture, Fixtures & Equipment: $ 29,073,268 

Planning, Permits & Impact Fees: $ 18,551,535 

Architectural & Engineering: $ 54,666,809 

Legal Fees:  $ 1,840,778 

Developer Fees:  $ 282,925,741 

Other Costs*:  $ 31,698,393 

Costs of Issuance: $ 11,855,052 

Total Uses:  $2,169,097,350 

 

 

 

 

 

 

 



Terms of Transaction: 

 

Amount:  $700,000,000 

Maturity: 35 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Public Offering 

Expected Rating: S&P: AA 

Estimated Closing: June 2027 

 

 

Public Benefit: 

 

A total of 1392 households will be able to enjoy high quality, independent, affordable housing in 

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

 

Percent of Restricted Rental Units in the Project: 100% 

 10% (319 Units) restricted to 20% or less of area median income households; and 

 10% (319 Units) restricted to 30% or less of area median income households; and 

 10% (320 Units) restricted to 50% or less of area median income households; and 

 30% (958 Units) restricted to 60% or less of area median income households; and 

 40% (1,276 Units) restricted to 80% or less of area median income households. 

 Unit Mix: SRO/Studio units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Underwriter:   TBD 

Lender:    Greystone Funding Company LLC 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Underwriter Counsel:  TBD 

Lender Counsel:  Bradley Arant Boult Cummings 

Borrower Counsel:  Hanson Bridgett LLP 

 

 

Recommendation: 

 

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

Resolution of $700,000,000 for the Viva L.A. at Warner Center Apartments affordable multi-

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

 

 

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

 

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

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

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

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

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

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



 

 

OROYSOM PICKERING APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  MidPen Housing Corporation 

 

Action:  Initial Resolution 

 

Amount:  $20,000,000  

 

Purpose:  Finance an Affordable Multi-Family Rental Housing 

Facility Located in the City of Fremont, Alameda County, 

California   

 

Activity:  Affordable Housing 

 

Meeting:  August 7, 2026 

 
 

 

Background: 

 

MidPen Housing Corporation (“MidPen”) is one of the nation’s leading non-profit developers, 

owners and managers of high-quality affordable housing. MidPen has developed over 130 

communities and 9,000 homes for low-income families, seniors and special needs individuals 

throughout Northern California over the last 55 years. 

 

MidPen’s developments are award winning and nationally recognized. MidPen has extensive 

experience in site acquisition and planning, entitlements, community outreach, design, and 

construction management. The organization has a solid track record in securing both public and 

private funding and proven expertise in positioning projects for long-term financial sustainability. 

In addition, MidPen provides comprehensive on-site services and programs to help residents 

advance. These services are delivered through the organization’s staff and a network of over 300 

service provider partners. 

 

 

The Project: 

 

Oroysom Pickering Apartments is a scattered site rehabilitation and resyndication of Oroysom 

Village (60 units) and Pickering Place (43 units) located in the City of Fremont. During the course 

of the rehabilitation, MidPen Housing intends to replace deck joints and guardrails, complete a 

structural replacement of exterior stairs, replace siding and windows, and upgrade lighting and 

kitchens. Additionally, the project scope includes electrification to make the HVAC and heat pump 



water heaters. 101 units will be restricted to those earning 30%-60% AMI and there will be two 

unrestricted manager units. MidPen Resident Services will provide service programming for 

households free of charge. This financing will create affordable housing for 101 households in the 

City of Fremont for the next 55 years. 

 

 

The City of Fremont: 

 

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

closing, the City is expected to receive approximately $9,022 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 14,435,000 

 Taxable Bond Proceeds: $ 4,017,353 

 OV City of Fremont RDA Loan: $ 6,729,082 

 Accrued Interest on OV RDA: $ 672,481 

 PP City of Fremont RDA Loan: $ 4,445,496 

 Accrued Interest on PP RDA Loan: $ 444,268 

 Seller Carryback Loan: $ 15,507,525 

 Accrued Interest on Seller Carryback Loan: $ 1,549,525 

 Costs Deferred Until Conversion: $ 1,212,153 

 Deferred Developer Fee: $ 3,464,526 

 GP Capital - Sponsor: $ 100 

 GP Capital – Existing Reserves: $ 316,899 

 Limited Parter Equity: $ 2,022,072 

 Total Sources:   $ 54,816,480 

 

 

Uses of Funds:  

 Land Acquisition: $ 164,500 

 Building Acquisition: $ 27,145,475 

 Rehabilitation:  $ 12,904,101 

 Architectural & Engineering: $ 937,567 

 Legal & Professional: $ 610,289 

 Accrued Interest: $ 2,666,518 

 Relocation:  $ 2,360,000 

 Construction Interest: $ 1,479,910 

 Developer Fee:  $ 4,464,526 

 Lender Fees & Expenses: $ 305,435 

 Reserves:  $ 436,453 

 Other Soft Costs*: $ 1,132,605 

 Costs of Issuance:  $ 209,101 

 Total Uses:   $ 54,816,480 

 

 

 

 



Terms of Transaction: 

 

Amount:  $20,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: June 2027 

 

 

Public Benefit: 

 

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

City of Fremont, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project: 100% 

20% (21 Units) restricted to 30% or less of area median income households; and 

26% (26 Units) restricted to 40% or less of area median income households; and 

34% (34 Units) restricted to 50% or less of area median income households; and 

20% (20 Units) restricted to 60% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    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 $20,000,000 for the Oroysom Pickering Apartments affordable multi-family housing 

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

 

 

 

 

 

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

 

 

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

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

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

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

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

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



 

 

ROBERTSON SUNFLOWER APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: West Hollywood Community Housing Corporation 

 

Action:  Initial Resolution 

 

Amount:  $30,000,000  

 

Purpose:  Finance an Affordable Multi-Family Rental Housing 

Facility Located in the City of Beverly Hills, Los Angeles 

County, California   

 

Activity:  Affordable Housing 

 

Meeting:  August 7, 2026 

 
 

 

Background: 

 

West Hollywood Community Housing Corporation (“WHCHC”) is a 501(c)(3) nonprofit 

affordable housing development corporation founded in 1986. With the stability of housing, they 

transform the lives of low-income individuals and families. Today, WHCHC continues to serve 

West Hollywood and has expanded into Los Angeles and neighboring areas. 

 

Over the years, WHCHC has evolved, but their mission remains the same. Their values of quality 

and integrity resonate through everything they do, the affordable housing they build, and the 

resident services they provide. Without WHCHC, people would be forced to live in substandard 

housing, overcrowded housing, or be so severely rent-burdened they would be left without any 

resources for the rest of life’s necessities. 

 

 

The Project: 

 

Robertson Sunflower Apartments will be the new construction of 62 rental units on a 14,400 square 

foot lot in the City of Beverly Hills. Robertson Sunflower will be six stories tall with five levels of 

Type III modified wood‐frame construction over two levels of Type I concrete podium. Three 

levels of parking will be located below‐grade and will include approximately 85 automotive 

parking spaces. 61 units will be restricted to those earning 30-80% AMI and there will be one 

unrestricted manager’s unit. WHCHC will provide Resident Services to all residents and ensure 



each household achieves housing stability. This financing will create affordable housing for 61 

households in the City of Beverly Hills for the next 55 years. 

 

 

The City of Beverly Hills: 

 

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

Upon closing, the City is expected to receive approximately $11,364 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 18,182,514 

 LIH Tax Credit Equity: $ 2,731,014 

 Land Donation – City of Beverly Hills: $ 10,032,120 

 WCCOG:  $ 877,798 

 LACAHSA – B Note: $ 11,707,159 

 Beverly Hills Parking Authority: $ 8,706,750 

 Deferred Costs & Fees: $ 4,615,994 

 Total Sources:   $ 56,853,349 

 

 

Uses of Funds:  

 Land Acquisition: $ 10,220,000 

 Hard Costs:  $ 29,880,000 

 Architectural & Engineering: $ 2,987,800 

 Finance Costs:  $ 3,287,950 

 Developer Fee:  $ 5,127,144 

 Contingency Costs: $ 3,269,202 

 Other Soft Costs: $ 1,780,840 

 Costs of Issuance:  $ 300,413 

 Total Uses:   $ 56,853,349 

 

 

Terms of Transaction: 

 

Amount:  $30,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: September 2026 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 61 households will be able to enjoy high quality, independent, affordable housing in the 

City of Beverly Hills, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project: 100% 

25% (15 Units) restricted to 30% or less of area median income households; and 

39% (24 Units) restricted to 60% or less of area median income households; and 

36% (22 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   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 Robertson Sunflower Apartments affordable multi-family 

housing facility located in the City of Beverly Hills, 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. 



 

 

117 E. CARRILLO APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: SoLa Impact, LLC 

 

Action:  Initial Resolution 

 

Amount:  $60,000,000  

 

Purpose:  Finance an Affordable Multi-Family Rental Housing 

Facility Located in the City of Santa Barbara, Santa 

Barbara County, California   

 

Activity:  Affordable Housing 

 

Meeting:  August 7, 2026 

 
 

 

Background: 

 

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

preservation and development of affordable and workforce housing in overlooked and 

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

deliver superior financial returns.  

 

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

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

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

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

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

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

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

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

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

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

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

firefighters, and other pensioners.   

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

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

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

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



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

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

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

Live Nation Entertainment Entrepreneurship Apprenticeship program, a recording studio, 

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

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

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

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

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

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

deserving youth from South LA high schools.   

 

 

The Project: 

 

117 E. Carrillo Apartments is the new construction of a 104-unit affordable multifamily rental 

housing project located in Santa Barbara, CA. The project will consist of one-, two-, and three-

bedroom apartments, with all 104 units restricted to households earning between 50% and 80% of 

area median income. Community amenities will include outdoor courtyards and a roof deck. The 

financing for this project will create 104 units of affordable housing for the City of Santa Barbara 

for the next 55 years. 

 

 

The City of Santa Barbara: 

 

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

Upon closing, the City is expected to receive approximately $17,117 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 47,700,363 

Total Sources:  $ 47,700,363 

 

Uses of Funds:  

 New Construction: $ 36,841,991 

Architectural & Engineering: $ 1,353,200 

Soft Costs:  $ 2,106,241 

Admin Costs:  $ 4,728,945 

Financing Costs: $ 2,669,986 

Total Uses:  $ 47,700,363 

 

 

 

 

 

 

 

 



Terms of Transaction: 

 

Amount:  $60,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: October 2026 

 

 

Public Benefit: 

 

A total of 104 households will be able to enjoy high quality, independent, affordable housing in the 

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

 

Percent of Restricted Rental Units in the Project:  100% 

 20% (21 Units) restricted to 50% or less of area median income households; and 

 80% (83 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick Herrington & Sutcliffe 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 $60,000,000 for the 117 E. Carrillo Apartments affordable multi-family housing 

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

 

 

 

 

 

 

 

 

 

 

 

 

 

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



 

 

FIGUEROA HEIGHTS APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Drona Investments LLC 

 

Action: Final Resolution  

 

Amount: $45,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

California 

  

Activity: Affordable Housing 

 

Meeting: August 7, 2026 

 
 

 

Background: 

 

Drona Investments LLC focuses on the development of multifamily assets bringing expertise in 

Acquisitions, Entitlements, Permitting, Design Management, and Construction Management 

process, providing exceptional returns to their investors. They enter residential & commercial 

ground-up projects at different stages throughout the development timeline but realize the most 

value is added to a project when involved from the conceptual phase through the final inspection 

sign-off. They offer vertically integrated expertise that ranges from raw land purchasing, 

entitlement to ground-up development and construction, including tenanting and stabilization. 

 

 

The Project: 

 

The Figueroa Heights, located at 7311, 7313, 7315, 7317 South Figueroa Street in Los Angeles on 

a 0.29-acre site, is the new construction of 145 units of housing, consisting of 144 restricted rental 

units and 1 unrestricted manager's unit. The project will have 6 studio units, 136 one-bedroom units, 

and 3 two-bedroom units, serving tenants with rents affordable to households earning 30%-70% of 

area median income (AMI). Amenities include elevators, community laundry, and outdoor picnic 

area. This financing will create 144 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 held a TEFRA hearing on April 9, 2026. 

The City is expected to receive approximately $19,766 as part of the CMFA’s sharing of Issuance 

Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 11,745,335 $ 23,489,777  

 Taxable Bond Proceeds: $ 16,908,568 $ 0  

 Recycled Tax-Exempt Proceeds: $ 3,597,876 $ 0  

 Seller Carryback: $ 918,599 $ 918,599  

 Deferred Developer Fee: $ 3,876,036 $ 3,876,036  

 Deferred Costs: $ 2,920,251 $ 0  

 General Partner Equity: $ 100 $ 100 

 LIH Tax Credit Equity: $ 4,906,680 $ 16,588,933 

 Total Sources: $ 44,873,445 $ 44,873,445 

 

Uses of Funds: 

Land Acquisition: $ 2,082,560  

Construction Costs: $ 28,605,532 

Construction Hard Cost Contingency: $ 1,442,905 

Soft Cost Contingency: $ 327,697 

 Architectural & Engineering: $ 270,000 

Const. Interest, Perm. Financing: $ 4,078,394 

Legal and Professional Fees: $ 340,000 

Reserves:  $ 628,070 

*Other Costs:  $ 1,888,054 

 Developer Fee:  $ 5,210,233 

Total Uses:  $ 44,873,445 

 

 

Terms of Transaction: 

 

Amount:  $45,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: August 2026 

 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 144 low-income households will continue to be able to enjoy high-quality, independent, 

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

 

Percent of Restricted Rental Units in the Project:  100% 

11% (16 Units) restricted to 30% or less of area median income households; and 

13% (19 Units) restricted to 50% or less of area median income households; and 

30% (43 Units) restricted to 60% or less of area median income households; and 

46% (66 Units) restricted to 70% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Columbia Bank 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Davis Wright Tremaine LLC 

Borrower Counsel:  Goldfarb & Lipman LLP 

Financial Advisor:  Zen Development Consultants LLC 

 

 

Recommendation: 

 

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

of $45,000,000 for the Figueroa Heights Apartments 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. 



 

 

2581 COMMERCIAL APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: SoLa Impact, LLC 

 

Action: Final Resolution  

 

Amount: $20,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of San Diego, San Diego County, 

California 

  

Activity: Affordable Housing 

 

Meeting: August 7, 2026 

 
 

 

Background: 

 

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

preservation and development of affordable and workforce housing in overlooked and 

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

deliver superior financial returns.  

 

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

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

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

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

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

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

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

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

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

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

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

firefighters, and other pensioners.   

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

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

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

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



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

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

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

Live Nation Entertainment Entrepreneurship Apprenticeship program, a recording studio, 

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

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

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

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

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

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

deserving youth from South LA high schools.   

 

 

The Project: 

 

2581 Commercial Street Apartments is the proposed new construction of 70 units of housing, 

consisting of 69 restricted rental units and 1 unrestricted manager's unit. The project will have a 

unit mix 41 studio units, 29 one-bedroom units, serving tenants with rents affordable to households 

earning 30%-70% of area median income (AMI). The project will also have amenities including 

electric appliances like in-unit washer and dryer, and A/C. Adult educational classes, as well as 

health and wellness programs will also be offered. The financing of this project will result in 

providing 69 units of affordable housing 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 held a TEFRA hearing on August 4, 2026. 

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

Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 5,974,052 $ 7,713,571  

 Taxable Bond Proceeds: $ 3,892,315 $ 0 

 Recycle Tax-Exempt Proceeds: $ 1,842,312 $ 0 

 Safehold Inc.: $ 2,900,418 $ 2,900,418 

 Deferred Costs: $ 2,112,082 $ 0 

 General Partner Contribution: $ 3,267,065 $ 3,267,065  

 General Partner Equity: $ 100 $ 100 

 Deferred Developer Fee: $ 280,334 $ 280,334 

 LIH Tax Credit Equity: $ 2,660,224 $ 8,767,414 

 Total Sources: $ 22,928,902 $ 22,928,902 

 

Uses of Funds: 

Land Acquisition: $ 20,000  

Construction Costs: $ 14,084,000 

Construction Hard Cost Contingency: $ 704,200 

Soft Cost Contingency: $ 215,655 

 Architectural & Engineering: $ 700,000 



Const. Interest, Perm. Financing: $ 1,954,017 

Legal and Professional Fees: $ 265,000  

Reserves:  $ 250,946 

*Other Costs:  $ 1,954,750 

 Developer Fee:  $ 2,780,334 

Total Uses:  $ 22,928,902 

 

 

Terms of Transaction: 

 

Amount:  $20,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: August 2026 

 

 

Public Benefit: 

 

A total of 69 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the County of San Diego for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

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

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

33% (23 Units) restricted to 60% or less of area median income households; and 

43% (30 Units) restricted to 70% or less of area median income households. 

Unit Mix: Studio & 1-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    NewPoint Real Estate Capital LLC 

Bond Counsel:   Jones Hall LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Katten Muchin Rosenman LLP 

Borrower Counsel: Downs Pham & Kuei LLP 

 

 

Recommendation: 

 

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

of $20,000,000 for the 2581 Commercial Family Apartments housing facility located in the City of 

San Diego, San Diego County, California. 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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



 

 

SAN DIEGO FOUNDATION PROJECT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:         San Diego Foundation 

 

Action: Final Resolution  

 

Amount: $109,200,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of San Diego, San Diego County, 

California  

  

Activity: Affordable Housing 

 

Meeting: August 7, 2026 

 
 

 

Background: 

 

San Diego Foundation is a community foundation that connects donors, nonprofits, and civic 

partners to advance just, equitable, and resilient communities across the San Diego region through 

strategic philanthropy and long-term investment. San Diego Foundation may establish a subsidiary 

or supporting organization on affordable housing to act as the sponsoring nonprofit corporation for 

this transaction. 

 

 

The Project: 

 

The San Diego Foundation Project is a scattered site project with 4 different sites within the City 

of San Diego. Each of the projects are being constructed and/or developed by Naturally Affordable 

Housing, an affordable multifamily housing developer focusing on delivering new construction 

units in the low- and middle-income range using innovative programs and funding sources. The 

Louisiana Street building is a 5-story building with 38 units. The 4617-4619 Kansas Street building 

is a 7-story building with 73 units. The Oregon Street building is a 7-story building with 73 units. 

The 3974 Kansas Street building is a 7-story building with 73 units. This financing will create 257 

units of affordable housing for households in the City of San Diego for the next 30 years. 

 

 

 

 



The County of San Diego: 

 

The County of San Diego is a member of the CMFA and held a TEFRA hearing on June 9, 2026. 

The County is expected to receive approximately $25,389 as part of the CMFA’s sharing of 

Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 97,332,138 

 Equity:  $ 10,942,682 

 Total Sources:  $ 108,274,820 

 

Uses of Funds:  

 Land Acquisition: $ 7,775,000 

 New Construction: $ 60,841,871 

 Architectural & Engineering: $ 3,031,457 

 Legal & Professional: $ 17,512,844 

 Property Taxes During Construction: $ 262,913 

 Other Indirect Costs: $ 1,094,027  

 Capitalized Interest: $ 15,374,387  

 Developer Fee:  $ 2,382,321 

 Total Uses:  $ 108,274,820 

 

 

Terms of Transaction: 

 

Amount:  $109,200,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: August 2026 

 

 

Public Benefit: 

 

A total of 257 households will be able to enjoy high quality, independent, affordable housing in the 

County of San Diego, California for the next 30 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

100% (257 Units) restricted to 80% or less of area median income households. 

Unit Mix: Studio & 1-bedroom units 

Term of Restriction: 30 years 

 

 

 

 

 

 

 



Finance Team: 

 

Lender:    Bear Creek Fund Advisors 

Bond Counsel:   Greenberg Traurig, LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Greenberg Traurig, LLP 

Borrower Counsel:  Orrick, Herrington & Sutcliffe LLP  

 

 

Recommendation: 

 

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

of $109,200,000 for the San Diego Foundation Project located in the City of San Diego, San Diego 

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. 



 

 

AUGUSTA HOMES MOBILE HOME PARKS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Augusta Homes 

 

Action: Final Resolution  

 

Amount: $123,830,000 

 

Purpose:  Finance Affordable Mobile Home Park Multi-Family Rental 

Housing Facilities Located in Multiple Municipalities 

Throughout California. 

  

Activity: Affordable Housing (Mobile Home Parks) 

 

Meeting: August 7, 2026 

 
 

 

Background: 

 

Augusta Homes is a non-profit housing organization that was founded in 1998 to provide affordable 

housing opportunities for households of modest means through the acquisition, rehabilitation and 

preservation of mobile home park communities. Augusta Homes owns eight affordable housing 

mobile home parks collectively known as Augusta Communities. Unlike for-profit owners, 

Augusta Communities does not make rent, maintenance, capital improvement or other ownership 

decisions based on optimizing profits. These decisions are made based on how they can make their 

communities cleaner, more stable, and enjoyable places to live, while keeping their focus on 

affordability. 

 

 

The Project: 

 

The proceeds of the bonds will be used to finance and/or refinance the acquisition and improvement 

of ten mobile home parks (collectively, the “Project”) to be owned and operated by Augusta 

Communities II LLC, a California limited liability company (the “Borrower”) and individually 

known as Magnolia Ridge located in the City of Fullerton, California; Alpine Oaks Estate located 

in the County of San Diego, California; Seasons Community located in the County of San 

Bernardino, California; Timber Canyon located in the County of San Bernardino, California; 

Mission Valley Oaks located in the County of San Bernardino, California; Meadow Pines located 

in the County of Amador, California; Ponderosa located in the County of Tuolumne, California; 

Desert Rose Estates located in the County of Kern, California; Sierra Springs Village located in 



Van Nuys, City of Los Angeles, California; and Villa del Arroyo located in the City of Moorpark, 

California. 

 

 

Cities and Counties: 

 

The projects are located in the City of Moorpark, the City of Fullerton, the City of Los Angeles, 

the County of Kern, the County of San Diego, the County of San Bernardino, the County of 

Amador, and the County of Tuolumne. The municipalities are members or being asked to become 

members of the Authority. The municipalities have held or will hold TEFRA hearings. The Cities 

and Counties will share a prorated portion of the issuance fees as part of CMFA’s fee sharing. 

Additionally, local non-profits will also benefit through charitable donations.  

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 113,430,000 

 Net Premium/ OID: $ 4,521,229 

 Total Sources: $ 117,951,229 

 

Uses of Funds: 

 Acquisition: $ 62,250,000  

 Villa Del Arroyo Loan Payoff: $ 13,666,071 

 Rosemead Park Purchase: $ 10,230,000 

 Van Nuys Park  Purchase: $ 22,150,000 

 R&R Fund: $ 500,000 

 Debt Service Reserve Fund: $ 6,834,488 

 Cost of Issuance: $ 916,370 

 Series C Capitalized Interest: $ 310,000 

 Underwriter’s Discount: $ 1,094,300 

 Total Uses: $ 117,951,229 

 

 

Terms of Transaction: 

 

Amount:  $123,830,000 

 Maturity:  35 years 

 Collateral:  Deed of Trust on properties; Pledged Revenues 

 Bond Offering:   Public Offering 

 Bond Purchasers: Retail and Institutional Investors 

 Expected Rating: Series 2026A, S&P A-; Series 2026B, S&P BBB- 

Estimated Closing: August 2026 

 

 

 

 

 

 

 

 



Public Benefit: 

 

The financing will provide 925 pads of affordable housing in multiple municipalities throughout 

California. 

 

 

Finance Team: 

 

Underwriter:   Hilltop Securities, Inc. 

Bond Counsel:   Gilmore & Bell, P.C. 

Issuer Counsel:   Jones Hall LLP 

Underwriter Counsel:  Best Best & Krieger LLP 

Borrower Counsel:  Goldfarb & Lipman LLP 

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

Rating Agency:   S&P Global Ratings 

 

 

Recommendation: 

 

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

of $123,830,000 for the Augusta Homes Mobile Home Park Multi-Family Rental Housing 

Facilities located in multiple municipalities throughout California. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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

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

amount to final maturity is attached to this report. 



 

 

OTAY RANCH II APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Meta Development LLC 

 

Action: Final Resolution  

 

Amount: $65,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Chula Vista, San Diego County, 

California 

  

Activity: Affordable Housing 

 

Meeting: August 7, 2026 

 
 

 

Background: 

 

The Meta team has been active in the financing, construction, and management of affordable 

housing since 1969, and has developed more than 8,729 units. Meta’s projects actively engage their 

tenants in activities such as tutoring, wellness, and art. This approach has consistently won national 

recognition including the National Association of Home Builders’ 50+ Housing Gold Achievement 

award, PCBC Gold Nugget Award and the SAGE Award. The National Endowment for the Arts 

has recognized Meta’s Burbank Senior Artists Colony as one of the finest examples of the 

incorporation of services, education and activities with architecture. 

 

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

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

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

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

addressing of key issues. 

 

 

The Project: 

 

The Otay Ranch II Apartments project is the proposed new construction of 270 units, including 267 

restricted affordable units and 3 unrestricted manager's units. The project will have 120 one-

bedroom units, 81 two-bedroom units, and 69 three-bedroom units, serving families with rents 

affordable to households earning 30%-70% of area median income (AMI). The project is located 



at the northwest corner of State Route 125 and Rock Mountain Rd. East-adjacent to Olympian High 

School. Amenities include onsite property management, community room, children's play area, 

courtyard, and bicycle storage. Services to be provided include instructor led adult educational, 

health and wellness and skill building classes as well as service coordination.  This financing will 

create 267 units of affordable housing for low-income households in the City of Chula Vista for 

the next 55 years. 

 

 

The City of Chula Vista: 

 

The City of Chula Vista is a member of the CMFA and held a TEFRA hearing on April 9, 2026. 

The City is expected to receive approximately $21,891 as part of the CMFA’s sharing of Issuance 

Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 31,220,000 $ 41,895,000 

 Taxable Bond Proceeds: $ 58,300,000 $ 16,880,000 

 Recycled Tax-Exempt Proceeds: $ 10,675,000 $ 0 

 HomeFed Site Work: $ 5,780,000 $ 5,780,000 

 Deferred Developer Fee: $ 15,951,451 $ 12,104,088 

 Deferred Costs: $ 1,459,860 $ 0 

 LIH Tax Credit Equity: $ 8,245,981 $ 54,973,204 

 Total Sources: $ 131,632,292 $ 131,632,292 

 

Uses of Funds: 

 Land Acquisition: $ 330,001 

 Construction Costs: $ 73,589,410 

 Construction Hard Cost Contingency: $ 3,377,971 

 Soft Cost Contingency: $ 1,100,000 

 Architectural & Engineering: $ 3,010,500 

 Const. Interest, Perm. Financing: $ 13,938,933 

 Legal and Professional Fees: $ 397,000 

 Reserves: $ 1,459,860 

 *Other Costs: $ 18,394,587 

 Developer Fee: $ 16,034,030 

 Total Uses: $ 131,632,292 

 

 

Terms of Transaction: 

 

Amount:  $65,000,000 

 Maturity:  45 years 

 Collateral:  Project Fund; Collateral Fund 

 Bond Offering:   Public Offering 

Bond Purchasers: Retail & Accredited Investors (Senior Bonds) and Qualified 

Institutional Buyers & Accredited Investors (Subordinate Bonds) 

Expected Rating: Moody’s Aa1 

Estimated Closing: August 2026 



Public Benefit: 

 

A total of 267 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Chula Vista for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

13% (34 Units) restricted to 30% or less of area median income households; and 

7% (20 Units) restricted to 50% or less of area median income households; and 

34% (91 Units) restricted to 60% or less of area median income households; and 

46% (122 Units) restricted to 70% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Underwriter:   Jefferies LLC 

Lender:    Citi Community Capital 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP  

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  KMO Partners LLP 

Underwriter Counsel:  Barnes & Thornburg 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 $65,000,000 for the Otay Ranch II Apartments housing facility located in the City of Chula 

Vista, San Diego County, California. 

 

 

 

 

 

 

 

 

 

 

 

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

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

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

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

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

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

 

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

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

amount to final maturity is attached to this report. 



 

 

MIDTOWN FLATS APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Swenson 

 

Action: Final Resolution  

 

Amount: $130,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

California 

  

Activity: Affordable Housing 

 

Meeting: August 7, 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: 

 

The Midtown Flats Apartments, formerly known as Block A Family Apartments, is the new 

construction of an affordable multifamily housing development located at 860 West San Carlos 

Street (SW Quadrant of W. San Carlos St. & Sunol St.) in the City of San Jose, California. The 

project consists of 107 one-bedroom units, 96 two-bedroom units, and 69 three-bedroom units, 

serving families with rents affordable to households earning 30%-70% of area median income 

(AMI) and three unrestricted manager’s units. Amenities on the project will include a leasing office, 

lobby, business center, courtyard with barbeque, and play structure. Services on the project will 

include after school and adult education. This financing will help create 269 units of affordable 

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

 

 

The City of San Jose: 

 

The City of San Jose is a member of the CMFA and held a TEFRA hearing on July 30, 2026. The 

City is expected to receive approximately $33,465 as part of the CMFA’s sharing of Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 38,000,000 $ 49,781,000 

 Taxable Bond Proceeds: $ 33,393,069 $ 0 

 Recycled Tax-Exempt Proceeds: $ 13,000,000 $ 0 

 Haven Capital: $ 34,000,000 $ 34,000,000 

 Net Operating Income: $ 1,240,919 $ 2,915,163 

 Deferred Developer Fee: $ 18,635,034 $ 16,859,260 

 LIH Tax Credit Equity: $ 11,571,199 $ 46,284,798 

 Total Sources: $ 149,840,221 $ 149,840,221 

 

 Uses of Funds: 

 Land Acquisition: $ 100 

 Construction Costs: $ 92,900,070 

 Construction Hard Cost Contingency: $ 4,570,518 

 Soft Cost Contingency: $ 667,616 

 Architectural & Engineering: $ 5,000,000 

 Const. Interest, Perm. Financing: $ 15,703,870 

 Legal and Professional Fees: $ 775,000 

 Reserves: $ 1,240,919 

 *Other Costs: $ 10,347,094 

 Developer Fee: $ 18,635,034 

 Total Uses: $ 149,840,221 

 

 

 



Terms of Transaction: 

 

Amount:  $130,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Public Offering 

 Bond Purchasers: Retail and Institutional Investors 

 Expected Rating: Moody’s Aa1 

Estimated Closing: August 2026 

 

 

Public Benefit: 

 

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

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

 

Percent of Restricted Rental Units in the Project:  100% 

10% (27 Units) restricted to 30% or less of area median income households; and 

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

41% (109 Units) restricted to 60% or less of area median income households; and 

39% (106 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:    Citibank, N.A. 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Underwriter Counsel:  Barnes & Thornsburg 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 $130,000,000 for the Midtown Flats Apartments housing facility located in the City of San Jose, 

Santa Clara County, California. 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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



 

 

ARBOR VIEW APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: CRP Affordable Housing & Community Development 

 

Action: Final Resolution  

 

Amount: $50,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Fremont, Alameda County, California 

  

Activity: Affordable Housing 

 

Meeting: August 7, 2026 

 
 

 

Background: 

 

CRP Affordable Housing & Community Development (“CRP Affordable”) was founded with the 

principles of providing quality affordable housing and strengthening communities. The founders 

of CRP Affordable have owned, operated, developed, and managed over 2,500 rent restricted units 

and have significant experience providing housing to at-risk, special needs, seniors, and other 

vulnerable populations. CRP Affordable has successfully partnered with non-profit, government, 

and community organizations to support individuals and families in need. CRP Affordable is a full-

service, vertically integrated real estate firm with significant experience in multifamily 

acquisition/rehabilitation, ground-up development and property management. CRP Affordable’s 

reputation and relationships, earned from a decade in real estate, allow it to provide housing 

solutions to underserved communities. With a team of highly skilled professionals, CRP Affordable 

combines unique vision, market knowledge, and a keen ability to execute multifamily rehabilitation 

or new construction projects. 

 

CRP Affordable’s Mission is to provide quality places for people to call home. They achieve their 

mission by using their expertise and knowledge to develop affordable housing in neighborhoods 

that need it the most. By identifying areas where housing needs are unmet, they can work towards 

quality solutions that enhance neighborhoods and improve people’s lives. CRP Affordable’s team 

of skilled professionals are able to provide high quality in-house development, construction and 

property management services. They meet the challenges posed by affordable housing by having a 

nimble approach and staying attuned to market trends and regulatory concerns. CRP Affordable 

believes in forming strategic partnerships with community stakeholders to give residents better 

lives and neighborhoods with more stability and quality of life. 



The Project: 

 

Arbor View Apartments, located at 41868 Osgood Road in Fremont on a 0.51-acre site, is the new 

construction of 67 units of housing, consisting of 66 restricted rental units and 1 unrestricted 

manager's unit. The project will have 19 one-bedroom units, 27 two-bedroom units, and 21 three-

bedroom units, serving families with rents affordable to households earning 20%-50% of area 

median income (AMI). Amenities will include an outdoor recreational area, laundry rooms, 

children’s play area, and a community space. Adult educational and skill building classes to include 

financial education, computer literacy, ESL and/or art classes and After-School Program that will 

include tutoring, mentoring, arts & crafts and other educational enrichment activities will be 

provided. The financing of this project will provide affordable housing for 66 households in the 

City of Fremont for the next 55 years. 

 

 

The City of Fremont: 

 

The City of Fremont is a member of the CMFA and held a TEFRA hearing on April 7, 2026. The 

City is expected to receive approximately $14,994 as part of the CMFA’s sharing of Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 17,446,782 $ 0  

 Taxable Bond Proceeds: $ 23,479,924 $ 0  

 HCD: IIG: $ 3,500,000 $ 3,500,000  

 HCD: MHP: $ 0 $ 12,350,000  

 HCD: VHHP: $ 0 $ 3,500,000  

 Deferred Developer Fee: $ 0 $ 5,219,922  

 Deferred Costs: $ 7,085,022 $ 0 

 LIH Tax Credit Equity: $ 8,980,602 $ 35,922,408 

 Total Sources: $ 60,492,330 $ 60,492,330 

 

Uses of Funds: 

Land Acquisition: $ 3,100,000  

Construction Costs: $ 36,024,534 

Construction Hard Cost Contingency: $ 1,847,500 

Soft Cost Contingency: $ 485,698 

 Architectural & Engineering: $ 2,120,000 

Const. Interest, Perm. Financing: $ 5,061,320 

Legal and Professional Fees: $ 325,000 

Reserves:  $ 313,595 

*Other Costs:  $ 3,968,256 

 Developer Fee:  $ 7,246,427 

Total Uses:  $ 60,492,330 

 

 

 

 

 

 



Terms of Transaction: 

 

Amount:  $50,000,000 

 Maturity:  March 2030 

 Collateral:  Pledged Revenues; Collateral Fund 

 Bond Offering:  Public Offering 

 Bond Purchasers: Retail and Institutional Investors 

 Expected Rating: Moody’s Aa1 

Estimated Closing: August 2026 

 

 

Public Benefit: 

 

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

housing in the City of Fremont for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

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

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

25% (17 Units) restricted to 40% or less of area median income households; and 

44% (29 Units) restricted to 50% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Underwriter:   Jefferies LLC 

Lender:    Capital One, N.A. 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Underwriter Counsel:  Tiber Hudson LLC 

Lender Counsel:  Sidley Austin LLP 

Borrower Counsel:  Hobson Bernadino + 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 $50,000,000 for the Arbor View Apartments multi-family housing facility located in the City of 

Fremont, 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. 



 

 

BROADWAY & IMPERIAL APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: SoLa Impact, LLC 

 

Action: Final Resolution  

 

Amount: $45,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

California 

  

Activity: Affordable Housing 

 

Meeting: August 7, 2026 

 
 

 

Background: 

 

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

preservation and development of affordable and workforce housing in overlooked and 

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

deliver superior financial returns.  

 

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

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

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

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

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

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

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

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

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

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

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

firefighters, and other pensioners.   

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

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

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

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



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

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

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

Live Nation Entertainment Entrepreneurship Apprenticeship program, a recording studio, 

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

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

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

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

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

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

deserving youth from South LA high schools.   

 

 

The Project: 

 

The Broadway & Imperial Apartments, located at 252 West Imperial Highway in Los Angeles on 

a 1.34-acre site, is the new construction of 166 units of housing, consisting of 164 restricted rental 

units and 2 unrestricted manager's units. The project will have 14 studio units, 130 one-bedroom 

units, and 22 two-bedroom units, serving tenants with rents affordable to households earning 30%-

70% of area median income (AMI). Amenities include 85 parking spaces, electric appliances, 

picnic area, laundry room, secured entry, elevator, and on-site manager. Adult educational classes 

and health and wellness services will be offered. This financing will create 164 units of affordable 

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

 

 

The City of Los Angeles: 

 

The City of Los Angeles is a member of the CMFA and held a TEFRA hearing on March 16, 2026. 

The City is expected to receive approximately $18,198 as part of the CMFA’s sharing of Issuance 

Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 14,442,844 $ 18,588,731  

 Taxable Bond Proceeds: $ 11,344,230 $ 0  

 Recycled Tax-Exempt Proceeds: $ 4,557,808 $ 0  

 Safehold Inc.: $ 8,886,148 $ 8,886,148  

 Deferred Developer Fee: $ 3,480,678 $ 3,816,950  

 Deferred Costs: $ 3,258,583 $ 0 

 General Partner Equity: $ 4,567,429 $ 4,231,158 

 LIH Tax Credit Equity: $ 6,434,886 $ 21,349,619 

 Total Sources: $ 56,872,606 $ 56,872,606 

 

Uses of Funds: 

Land Acquisition: $ 20,000  

Construction Costs: $ 35,217,104 

Construction Hard Cost Contingency: $ 1,760,855 

Soft Cost Contingency: $ 513,495 

 Architectural & Engineering: $ 1,200,000 



Const. Interest, Perm. Financing: $ 6,146,642 

Legal and Professional Fees: $ 215,000 

Reserves:  $ 600,173 

*Other Costs:  $ 4,473,913 

 Developer Fee:  $ 6,725,424 

Total Uses:  $ 56,872,606 

 

 

Terms of Transaction: 

 

Amount:  $45,000,000 

 Maturity:  September 2046 

 Collateral:  Pledged Revenues; Collateral Fund 

 Bond Offering:  Public Offering 

 Bond Purchasers: Retail and Institutional Investors 

 Estimated Rating: Moody’s Aa1 

Estimated Closing: September 2026 

 

 

Public Benefit: 

 

A total of 164 low-income households will continue to be able to enjoy high-quality, independent, 

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

 

Percent of Restricted Rental Units in the Project:  100% 

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

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

35% (57 Units) restricted to 60% or less of area median income households; and 

43% (71 Units) restricted to 70% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Underwriter:   KeyBanc Capital Markets Inc. 

Lender:    KeyBank, N.A. 

Bond Counsel:   Jones Hall LLP  

Issuer Counsel:   Jones Hall LLP 

Underwriter Counsel:  Tiber Hudson LLC 

Lender Counsel:  Davis Wright Tremaine LLP 

Borrower Counsel:  Downs Pham & Kuei LLP 

 

 

Recommendation: 

 

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

of $45,000,000 for the Broadway & Imperial Apartments 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. 



 

 

DIAMOND PARK APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Ascenda Capital 

 

Action: Final Resolution  

 

Amount: $120,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

California 

  

Activity: Affordable Housing 

 

Meeting: August 7, 2026 

 
 

 

Background: 

 

Ascenda Capital (“Ascenda”) is a real estate investment and development firm headquartered in 

Los Angeles, California. The firm specializes in the acquisition, development, and long-term 

preservation of affordable and workforce housing across the United States. With a mission-driven 

focus, Ascenda works in partnership with governmental agencies, nonprofits, and private capital to 

deliver housing solutions that address the growing affordability crisis. Ascenda currently owns and 

operates a portfolio of over 70 properties comprising approximately 18,000 units, with a strong 

emphasis on maintaining affordability for low- and moderate-income households. 

 

 

The Project: 

 

The Diamond Park Apartments is a 256-unit garden-style acquisition and rehabilitation project 

located at 27940 Solamint Road in Santa Clarita, California. Built in 1989, the property comprises 

17 two-story residential buildings spread across nearly 11 acres in the Canyon Country 

neighborhood. The 256-unit property will have 192 units restricted to 50% and 80% AMI, with 64 

unrestricted market rate units, offering a mix of one- and two-bedroom floor plans. The property 

features walk-in closets, private balconies or patios, central air conditioning, and in-unit washers 

and dryers, while renovated units add stainless steel appliances and vinyl plank flooring. Amenities 

include a swimming pool and hot tub, fully equipped fitness center, two children's playgrounds, 

gated access, carport parking, and barbecue and picnic areas. Originally developed under an 80/20 

affordability structure with a regulatory agreement set to expire in 2032, this bond financing will 



preserve and significantly deepen long-term affordability by restricting at least 20% of units to 50% 

AMI and a total of 75% of units to households earning up to 80% AMI — well beyond the current 

term and commitment. Ideally situated near major employment centers, Canyon Country Village, 

Valencia Town Center, top-rated schools, and with direct access to a convenient Metrolink service, 

Diamond Park combines suburban convenience with modern amenities to create a welcoming 

community experience. The financing for this project will create 192 units of affordable housing 

for the City of Santa Clarita for the next 55 years. 

 

 

The City of Santa Clarita: 

 

The City of Santa Clarita is a member of the CMFA and held a TEFRA hearing on June 23, 2026. 

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

Fees. 

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax Exempt Senior Bond: $ 55,540,000 

 Senior Taxable Bond: $ 1,000,000 

 Tax Exempt Subordinate A-Bond: $ 20,815,000 

 Tax Exempt Subordinate B-Bond: $ 18,645,000 

 Total Sources:   $ 96,000,000 

 

Uses of Funds:  

 Building Acquisition: $ 74,500,000 

 Rehabilitation:  $ 3,416,400 

 Reserves:  $ 4,410,405 

 Contingency:  $ 2,875,000 

 Subordinate Contribution: $ 8,000,000 

 Costs of Issuance:  $ 2,798,195 

 Total Uses:   $ 96,000,000 

 

 

Terms of Transaction: 

 

Amount:  $120,000,000 

 Maturity:  45 years 

 Collateral:  Project Fund; Collateral Fund; Credit Enhancement Agreement 

 Bond Offering:  Public Offering 

Bond Purchasers: Retail & Institutional Investors (Senior Bonds); Qualified 

Institutional Buyers & Accredited Investors (Subordinate Bonds) 

Expected Rating: Moody’s Aa1 

Estimated Closing: September 2026 

 

 

 

 

 

 



Public Benefit: 

 

A total of 192 households will be able to enjoy high quality, independent, affordable housing in the 

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

 

Percent of Restricted Rental Units in the Project:  75% 

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

73% (141Units) restricted to 80% or less of area median income households. 

Unit Mix: 1- & 2-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Underwriter:   Jefferies LLC 

Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP 

Underwriter Counsel:  Barnes & Thornburg, LLP 

Issuer Counsel:   Jones Hall LLP 

Borrower Counsel:  Bocarsly Emden Cowan Esmail & Arndt LLP 

Trustee:   Wilmington Trust, National Association 

Trustee Counsel:  Govier & Taboada LLP 

Credit Enhancement Provider: Federal Home Loan Mortgage Corporation 

 

 

Recommendation: 

 

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

of $120,000,000 for the Diamond Park Apartments housing facility located in the City of Santa 

Clarita, 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. 



 

 

ANTIOCH HILLCREST APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Cypress Equity Investments LLC 

 

Action: Final Resolution  

 

Amount: $80,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Antioch, Contra Costa County, 

California 

  

Activity: Affordable Housing 

 

Meeting: August 7, 2026 

 
 

 

Amending Resolution – June 26, 2026: 

 

The Board of the CMFA approved a Final Resolution for this project on June 26, 2026. The project 

has since been awarded recycle bonds that will be available at the close of the transaction. The 

Board is being asked to approve an amending Resolution authorizing the use of recycle bonds for 

this project. 

 

 

Original Staff Report: 

 

 

 

Background: 

 

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

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

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

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

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

 

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

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



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

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

 

 

 

The Project: 

 

The Antioch Hillcrest Apartments project is the new construction of 165 units in a four-story 

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

two-bedroom units, and 52 three-bedroom units. The project is 100% affordable with affordability 

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

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

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

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

next 55 years. 

 

 

The County of Contra Costa: 

 

The County of Contra Costa is a member of the CMFA and held a TEFRA hearing on June 23, 

2026. The County is expected to receive approximately $17,953 as part of the CMFA’s sharing of 

Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 18,219,261 $ 18,558,793 

 Taxable Bond Proceeds: $ 17,443,108 $ 0 

 Recycled Bond Proceeds: $ 5,502,731 $ 0  

 Net Operating Income: $ 0 $ 301,547 

 Berkadia Equity: $ 4,151,295 $ 0  

 Safehold Inc.: $ 12,300,000 $ 12,300,000 

 Deferred Developer Fee: $ 5,072,864 $ 5,072,864  

 Deferred Costs: $ 2,690,769 $ 0 

 General Partner Equity: $ 2,940,044 $ 2,940,044  

 LIH Tax Credit Equity: $ 0 $ 29,146,824 

 Total Sources: $ 68,320,072 $ 68,320,072 

 

Uses of Funds: 

 Construction Costs: $ 41,088,060 

Construction Hard Cost Contingency: $ 2,039,153 

Soft Cost Contingency: $ 891,273 

 Architectural & Engineering: $ 2,443,961 

Const. Interest, Perm. Financing: $ 5,949,715 

Legal and Professional Fees: $ 190,000 

Reserves:  $ 567,618 

*Other Costs:  $ 6,540,996 

 Developer Fee:  $ 8,609,296 

 Total Uses: $     68,320,072 

 



Terms of Transaction: 

 

Amount:  $80,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Offering:  Private & Limited Public Offering (Subordinate Bonds) 

 Bond Purchasers: Retail & Institutional  

 Expected Rating: Unrated 

Estimated Closing: August 2026 

 

 

Public Benefit: 

 

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

affordable housing in the City of Antioch for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

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

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

80% (129 Units) restricted to 60% or less of area median income house. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Underwriter:   Jefferies LLC 

Lender:    Citi Community Capital 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Underwriter Counsel:  Barnes & Thornburg 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 $80,000,000 for the Antioch Hillcrest Apartments housing facility located in the City of Antioch, 

Contra Costa 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. 



 

 

CANVAS APARTMENTS  

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Community Development Partners  

 

Action: Final Resolution  

 

Amount: $40,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Fremont, Alameda County, California 

  

Activity: Affordable Housing 

 

Meeting: August 7, 2026 

 
 

 

Amending Resolution – May 29, 2026: 

 

The Board of the CMFA approved a Final Resolution for this project on May 29, 2026. The project 

has since been awarded recycled bonds that will be available at the close of the transaction. The 

Board is being asked to approve an amending Resolution authorizing the use of recycle bonds for 

this project. 

 

 

Original Staff Report: 

 

 

Background: 

 

Community Development Partners develop and operate sustainable, life-enhancing affordable 

housing with a focus on long-term community engagement. Their mission is to enhance quality of 

life through community development centered around affordable housing. They achieve this 

through thoughtful planning, vibrant design, innovative collaborations and deep commitment to 

place and people.  

  

They believe that stable housing is necessary for a high quality of life. They approach every new 

development through the lens of the local community and make sure to include all 

of their stakeholders, both internal and external, in the conversation. They collaborate with the 

industry’s most progressive thinkers and highest-caliber third party architects, general contractors, 



financial partners, non-profit organizations, and property managers who share in their mission and 

values.  

  

  

The Project:  

  

The Canvas Apartments, formerly known as 39340 Fremont Apartments project, is the new 

construction of 92 units of housing, consisting of 91 restricted rental units and 1 unrestricted 

manager's unit. The project will have 8 studio units, 39 one-bedroom units, 21 two-bedroom units, 

and 24 three-bedroom units, serving tenants with rents affordable to households earning between 

30% - 70% of area median income (AMI). This financing will provide 91 units of affordable 

housing for the City of Fremont for the next 55 years.  

 

 

The City of Fremont: 

 

The City of Fremont is a member of the CMFA and will hold a TEFRA hearing on June 16, 2026. 

The City is expected to receive approximately $16,159 as part of the CMFA’s sharing of Issuance 

Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 14,400,000 $ 10,400,000  

 Taxable Bond Proceeds: $ 10,704,869 $ 0 

 Safehold Inc: $ 3,000,000 $ 3,000,000  

 City of Fremont: $ 10,000,000 $ 10,000,000  

 Deferred Costs: $ 1,753,111 $ 1,753,111 

 Deferred Developer Fee: $ 7,027,789 $ 1,535,778  

 Deferred Developer Contribution: $ 0 $ 2,651,404  

 LIH Tax Credit Equity: $ 3,096,260 $ 20,641,736 

 Total Sources: $ 49,982,029 $ 49,982,029 

 

Uses of Funds: 

Land Acquisition: $ 1,102,050  

Construction Costs: $ 31,606,000 

Construction Hard Cost Contingency: $ 1,577,800 

Soft Cost Contingency: $ 467,531 

 Architectural & Engineering: $ 2,000,000 

Const. Interest, Perm. Financing: $ 3,796,758 

Legal and Professional Fees: $ 725,000 

Reserves:  $ 476,612 

*Other Costs:  $ 2,065,125 

 Developer Fee:  $ 6,165,153 

Total Uses:  $ 49,982,029 

 

 

 

 

 



Terms of Transaction: 

 

Amount:  $40,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Offering:  Private Placement 

Estimated Closing: August 2026 

 

 

Public Benefit: 

 

A total of 91 low-income households will be able to enjoy high-quality, independent, affordable 

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

  

Percent of Restricted Rental Units in the Project:  100%  

11% (10 Units) restricted to 30% or less of area median income households; and  

12% (11 Units) restricted to 50% or less of area median income households; and  

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

44% (40 Units) restricted to 70% or less of area median income households.  

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

Term of Restriction: 55 years  

 

 

Finance Team: 

 

Lender:    Bank of America, N.A.  

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP  

Issuer Counsel:   Jones Hall LLP  

Lender Counsel:  Buchalter, APC  

Borrower Counsel:  Cox Castle & Nicholson LLP  

 

 

Recommendation: 

 

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

of $40,000,000 for the Canvas Apartments housing facility located in the City Fremont, 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 BOLD SERIES 2026B 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

 

Amount:  $39,525,000 

   

Action: Approve Resolution Authorizing the Issuance of Special 

Revenue Bonds, Series 2026B, Related Issuance and 

Purchase of Special Tax Bonds for and on Behalf of CMFA 

Community Facilities Districts (“Districts” or “CFDs”), 

Along With All Related Documents 
 

Purpose:  Issuing Bonds to purchase underlying Community Facilities 

District Bonds, which will be used to finance infrastructure, 

including funding impact fees, within the Districts.  

Underlying District Bonds include California Municipal 

Finance Authority Improvement Area No. 1 of CFD No. 

2022-4 (City of Rocklin – Monument Springs), Improvement 

Area No. 2 of CFD No. 2025-11 (County of Yuba – Wheeler 

Ranch), CFD 2025-14 (County of Sacramento – Antelope 

40), CFD No. 2026-6 (City of Riverbank –River’s Edge), 

CFD No. 2026-8 (City of Victorville – Onyx Vistas), CFD 

No. 2026-9 (City of San Bruno – Highland Ridge), 

Improvement Area of CFD No. 2026-14 (City of Handford – 

Lunaria), CFD No. 2026-17 (City of Rocklin – Quarry Row), 

CFD No. 2026-18 (City of Sebastopol –Canopy) and CFD 

No. 2026-19 (City of Modesto – Eve at Founders Point) 

 

Activity: BOLD/ Community Facilities District  

 

Meeting: August 7, 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. Developers within cities of Rocklin, Riverbank, 

Victorville, San Bruno, Hanford, Sebastopol and Modesto and the Counties of Yuba and 

Sacramento, as members of the CMFA, have submitted applications to participate in the BOLD 

program, and the members have 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 Districts and is now looking to issue bonds on a pooled basis to fund the facilities within each 

District.  

 

The CMFA will issue CMFA Special Tax Revenue Bonds BOLD Program, Series 2026B (the 

“Bonds”), which will be utilized to purchase CFD bonds.  Debt service payments made on the 

underlying CFD bonds will provide revenues for the payment of debt service due on the bonds 

being sold publicly to investors.   

 

The bonds will be supported by the following ten community facilities district bonds: 

 

• Improvement Area No. 1 of Community Facilities District No. 2022-4 (City of Rocklin – 

Monument Springs) Special Tax Bonds, Series 2026 in the aggregate principal amount not 

to exceed $3,300,000; 

• Improvement Area No. 2 of Community Facilities District No. 2025-11 (County of Yuba 

– Wheeler Ranch) Special Tax Bonds, Series 2026 in the aggregate principal amount not 

to exceed $3,300,000; 

• Community Facilities District No. 2025-14 (County of Sacramento – Antelope 40) Special 

Tax Bonds, Series 2026 in the aggregate principal not to exceed $10,940,000; 

• Community Facilities District No. 2026-6 (City of Riverbank – River’s Edge) Special Tax 

Bonds, Series 2026 in the aggregate principal not to exceed $1,585,000; 

• Community Facilities District No. 2026-8 (City of Victorville – Onyx Vistas) Special Tax 

Bonds, Series 2026 in the aggregate principal amount not to exceed $4,100,000;  

• Community Facilities District No. 2026-9 (City of San Bruno – Highland Ridge) Special 

Tax Bonds, Series 2026 in the aggregate principal amount not to exceed $2,900,000;  

• Improvement Area No. 1 of Community Facilities District No. 2026-14 (City of Hanford 

– Lunaria) Special Tax Bonds, Series 2026 in the aggregate principal amount not to exceed 

$1,700,000; 

• Community Facilities District No. 2026-17 (City of Rocklin – Quarry Row) Special Tax 

Bonds, Series 2026 in the aggregate principal amount not to exceed $3,600,000;  

• Community Facilities District No. 2026-18 (City of Sebastopol – Canopy) Special Tax 

Bonds, Series 2026 in the aggregate principal amount not to exceed $3,400,000 and  

• Community Facilities District No. 2026-19 (City of Modesto – Eve at Founders Point) 

Special Tax Bonds, Series 2026 in the aggregate principal amount not to exceed 

$4,700,000. 

 

In aggregate, not more than $39,525,000 in bonds will be issued to acquire the CFD bonds. These 

will be the only bonds issued by each respective district/improvement area—no additional bonds 

are allowed to be issued on parity aside from refunding bonds.   

 

 
Aggregate Credit synopsis: 

• The 10 underlying CFDs are secured by special taxes levied from a total of 891 residential 

units.  



 

  

• Lots are in various stages of development, which consists of finished and partially-

finished lots, homes under construction, completed homes, and homes sold to individuals 

• Final maps have been recorded in all 10 CFDs. 

• As of June 1, 2026: 

• 783 of the 891 (88%) lots are finished 

• 239 of the 891 (27%) total residential units have building permits issued 

• 14 of the 891 (2%) total residential units have closed to individual 

homeowners 

• Overall value-to-lien of 5.45x based on anticipated par of $35,435,000. 

• Overall value-to-lien of 4.88 based on the not-to-exceed par of $39,525,000. 
 

 

 

District 

 

 

Merchant Builder 

 

No. 

Parcels 

Finished 

Lots 

Without 

Construction 

 

Building 

Permits 

 

Individually 

Owned 

Monument Springs IA1 CFD Toll Brothers 46 22 24 0 

Wheeler Ranch Phase II IA2 CFD K. Hovnanian 72 8 24 5 

Antelope 40 CFD Lennar Homes 171 96 75 12 

River’s Edge CFD LGI Homes 36 0 0 0 

Onyx Vistas CFD Legacy Homes 142 132 10 0 

Highland Ridge CFD City Ventures 44 22 4 0 

Lunaria IA 1 CFD D.R. Horton 107 79 28 0 

Quarry Row CFD KB Home 67 57 10 0 

Canopy CFD City Ventures 68 17 23 0 

Eve at Founders Point CFD D.R. Horton 138 120 18 0 

   Totals  891 546 223 14 

 

SUMMARY OF APPRAISED VALUATIONS AND VALUE-TO-LIEN RATIOS 

 

District 

FY 2026-27 

Maximum 

Special Tax at 

Buildout 

Allocated  

CFD 

Bonds* 

Overlapping 

Debt (1) Total Debt* 

Appraised 

Value 

Value-to-

Lien* 

Monument Springs IA1 

CFD 

$178,988  $2,805,000   $2,805,000  $20,204,000  7.20 

Wheeler Ranch Phase II 

IA2 CFD 

179,928  2,820,000  -- 2,820,000  14,513,000  5.15 

Antelope 40 CFD 621,615  10,315,000  -- 10,315,000  38,881,000  3.77 

River’s Edge CFD 83,412  1,190,000  -- 1,190,000  6,345,000  5.33 

Onyx Vistas CFD 220,384  3,815,000  -- 3,815,000  17,889,000  4.69 

Highland Ridge CFD 159,060  2,470,000  -- 2,470,000  26,013,000  10.53 

Lunaria IA 1 CFD 90,415  1,310,000  -- 1,310,000  10,792,000  8.24 

Quarry Row CFD 196,377  3,110,000  -- 3,110,000  14,457,000  4.65 

Canopy CFD 185,300  3,360,000  -- 3,360,000  18,200,000  5.42 

Eve at Founders Point CFD 263,580  4,240,000  -- 4,240,000  21,414,000  5.05 

  Total $2,239,448  $35,435,000  $0 $36,225,000  $192,973,000  5.45 
* Preliminary, subject to change. 
(1) Does not include overlapping debt from general obligation bonds or tax increment bonds. 

 

 



 

  

Description of the CFDs: 

 
Monument Springs IA1 CFD: 

• The District is located in the City of Rocklin, which is located in Placer County. 

• The property within Improvement Area No. 1 includes 46 residential lots with a typical lot 

size of 9,000 square feet which is being developed by Toll Brothers.   

• Toll brothers is taking down lots based on a takedown schedule set forth in a Land Bank 

Agreement, with a final takedown in February 2028 

• Floorplans within IA No. 1 range in size from 2,584 to 4,375 square feet in a community 

called Vista Oaks.  The project has rolling terrain and some of the homes feature local 

foothill view premiums Prices for the homes range from $1,142,995-$1,302,995. 

• As of June 4, 2026, Toll Brothers had pulled 24 building permits. Production homes are 

under construction, and the first home closing took place in late July. 

• IRR provided an appraisal report as of Juen 4, 2026 with a value of $20,204,000. 

• Based on the appraised value list above, and the expected par of $2,805,000, the expected 

value-to-lien of the District is 7.20 to 1. 

• Based on the not-to-exceed par of $3,300,000, the District would have a value-to-lien ratio 

of 6.12 to 1. 

 
Wheeler Ranch Phase II IA2 CFD: 

• The District is located in Yuba County.  

• The Master Developer of the project is JAS Land Fund 2 LLC.  They entered into a 

purchase and sale agreement with K Hovnanian which allows for the transfer of finished 

lots to the homebuilder.  Under the agreement, K. Hovnanian will take down all the lots by 

July 2027.  To date they have taken down 30 lots. 

• Improvement Area No. 2 is being developed into 72 single-family homes by K. Hovnanian, 

with a typical lot size of 5,500 square feet. Floor plans ranging from 1,923 – 2,588 sq ft., 

home base price ranging from $489,990 - $540,990. 

• As of June 1, 2026, 24 lots have pulled building permits, 14 homes were under 

construction, 5 were owned by the homebuilder and 5 had closed to individual 

homebuyers.  

• The projected last home closing is September 2027 

• IRR provided an appraisal report as of June 1, 2026 with a value of $14,513,000. 

• Based on the appraised value list above, and the expected par of $2,820,000, the expected 

value-to-lien of the District is 5.15 to 1. 

• Based on the not-to-exceed par of $3,300,000, the value to lien would be 4.4 to 1.   

 

Antelope 40 CFD: 

• The District is located in unincorporated Sacramento County.  

• The property is being developed into 171 single-family homes by Lennar Homes, with a 

typical lot size of 4,875 square feet. Lennar is developing two product lines, Calabria II 

and Windsor at Antelope North, that will offer eight floor plans ranging in size from 1,233 

to 2,179 square feet., home base price ranging from $520,990-620,990. 

• As of June 4, 2026, 75 lots have pulled building permits, 54 homes were under 

construction, 9 were owned by the homebuilder and 12 had closed to individual 

homebuyers.  

• IRR provided an appraisal report as of June 4, 2026 with a value of $38,881,000. 

• Based on the appraised value list above, and the expected par of $10,315,000, the expected 

value-to-lien of the District is 3.77 to 1. 



 

  

• Based on the not to exceed par of $10,940,000, the value to lien would be 3.55 to 1. 

• The Developer has requested a waiver to the 4:1 CMFA policy.   As they have 54 homes 

under construction, it is expected that they will have a considerably higher value shortly.    

For homes that are under construction, the appraiser does not assign value aside from the 

cost of building permits.   

 

River’s Edge CFD: 

• The District is located within the City of Riverbank, in Stanislaus County. 

• The property consists of 36 residential lots with a typical lot size of 5,500 square feet, with 

floor plans ranging from 1,122 to 1,708 sq ft, home base price ranging from $499,900 - 

$559,900. 

• As of June 1, 2026, the subject consisted of substantially improved lots with no permits 

pulled or home conveyed to individual homeowners. 

• Models are in the adjacent portion of the Diamond Bar East neighborhood (not part of the 

CFD). 

• Initial home closings are expected in October 2026 

• Projected las home closing is December 2026 

• IRR provided an appraisal report as of Juen 1, 2026 with a value of $6,345,000. 

• Based on the appraised value list above, and the expected par of $1,190,000, the expected 

value-to-lien of the District is 5.33 to 1. 

• Based on the not-to-exceed par of $1,585,000, the value to lien would be 4 to 1. 

 

Onyx Vistas CFD: 

• The District is located within the City of Victorville, located in San Bernardino County. 

• The property consists of 142 residential lots with a typical lot size of 7,205 square feet. 

Legacy Homes is developing the project, with plans to offer five floor plans ranging in size 

from 1,743 to 2,510 home base price ranging from $485,990 – 555,990. 

• Founded in 2003, Legacy Homes has grown from a local homebuilder into a regional 

builder, constructing single-family homes across Northern California, Southern California, 

Nevada, Arizona and Texas. 

• As of June 1, 2026, 10 homes have pulled building permits, no homes had been conveyed 

to individual homeowners yet. 

• Models are expected to open August 2026 and the expected initial home closing is 

September 2026. 

• Projected final home closing is September 2030. 

• IRR provided an appraisal report as of June 1, 2026 with a value of $17,889,000. 

• Based on the appraised value list above, and the expected par of $3,815,000, the expected 

value-to-lien of the District is 4.69 to 1. 

• Based on the not-to-exceed par of $4,100,000, the value-to-lien ratio is 4.36 to 1. 

 

Highland Ridge CFD: 

• The District is located in the City of San Bruno, in San Mateo County. 

• The property is planned for 44 townhomes. City Ventures is constructing three floor plans 

between 1,450 and 1,760 square feet sq ft, with home prices ranging $1,249,000-

$1,474,990. 

• The CFD represents a portion of a larger 58-unit project (49 market rate and 9 affordable 

units), all the affordable units are excluded from the CFD, as was one building with 5 

market rate units. 



 

  

• City Ventures is taking down lots following a takedown schedule set for in a land banking 

agreement, with a final takedown in December 2027 

• As of June 4, 2026, 4 lots have pulled building permits (each containing multiple 

townhomes), 22 townhomes were under construction, with no completed homes or homes 

closed to individual homebuyers.  

• The model homes reside in a building excluded from the CFD and are open to prospective 

homebuyers. 

• The initial home closing is expected to happen in August 2026. 

• Projected last home closing is March 2028. 

• IRR provided an appraisal report as of June 1, 2026 with a value of $26,013,000. 

• Based on the appraised value list above, and the expected par of $2,470,000, the expected 

value-to-lien of the District is 10.53 to 1. 

• Based on the no-to-exceed par of $2,900,000, the value to lien ratio would be 8.97 to 1. 

 

Lunaria IA 1 CFD: 

• The District is located in the City of Hanford, in Kings County. 

• The property consists of 107 residential lots with a typical lot size of approximately 5,500 

square feet. DR Horton CA3 plans to develop the property in the District in a single product 

line known as “Lunaria,” offering five one and two-story floor plans ranging in size from 

approximately 1,380 square feet to approximately 1,842 square feet, with home prices 

ranging $362,990 - $397,990. 

• As of June 1, 2026, 28 lots have pulled building permits, with no completed homes or 

homes closed to individual homeowners.  

• IRR provided an appraisal report as of June 1, 2026 with a value of $10,754,000. 

• Based on the appraised value list above, and the expected par of $1,310,000, the expected 

value-to-lien of the District is 8.21 to 1. 

• Based on the not-to-exceed par of $1,700,000, the value to lien would be 6.3 to 1. 

 

Quarry Row CFD: 

• The District is located in the City of Rocklin, in Placer County. 

• The property within the District consists of 67 alley-loaded lots with a typical lot size of 

2,044 square feet. KB HOME Sacramento is constructing three floor plans between 1,565 

and 1,887 square feet, with home prices ranging $485,990-536,990. 

• The CFD represents a portion of a larger 74-unit project, with seven below market rate 

homes that are excluded from the District. 

• As of June 1, 2026, 10 lots had pulled building permits, 7 homes were under construction 

and 3 model homes were completed and open. No homes were closed to individual 

homeowners as of that date.  

• The initial home closing is expected in September 2026 

• Projected final home closing is December 2028 

• IRR provided an appraisal report as of June 1, 2026 with a value of $14,457,000. 

• Based on the appraised value list above, and the expected par of $3,110,000, the expected 

value-to-lien of the District is 4.65 to 1. 

• Based on the not-to-exceed par of $3,600,000, the value to lien ratio would be 4.01 to 1. 

 

Canopy CFD: 

• The District is located in the City of Sebastopol, in Sonoma County. 



 

  

• The property within the District consists of 68 townhomes. City Ventures is constructing 

six floor plans between 1,455 and 2,176 square feet, with home prices ranging from 

$799,990 to $1,213,990. 

• The CFD represents a portion of a larger 80-unit project, with 12 below market rate homes 

that are excluded from the District. 

• As of June 1, 2026, 23 lots had pulled building permits, 19 homes were under construction. 

No homes had closed to individual homeowners at that time.  

• Model townhomes opened in May 2026. 

• The initial home closing is expected in September 2026. 

• Projected final home closing is October 2028. 

• IRR provided an appraisal report as of June 1, 2026 with a value of $18,200,000. 

• Based on the appraised value list above, and the expected par of $3,360,000, the expected 

value-to-lien of the District is 5.42 to 1. 

• Based on the not-to-exceed par of $3,400,000, the value to lien would be 5.35 to 1. 

 

Eve at Founder’s Point CFD: 

• The District is located in the City of Modesto, in Stanislaus County. 

• The property consists of 138 residential lots with a typical lot size of approximately 4,250 

square feet. DR Horton Bay plans to develop the property in the District in a single product 

line known as "Eve at Founders Point,” offering four floor plans ranging in size 

approximately 1,582 square feet to approximately 2,311 square feet, with home prices 

ranging from $524,490 to $629,490. 

• DR Horton is taking down lots following a takedown schedule set for in a land bank 

agreement, with a final takedown in June 2027 

• As of June 1, 2026, 18 lots have pulled building permits, 12 homes were under construction 

and 2 model homes have been completed and are open. No homes were closed to individual 

homeowners.  

• Model townhomes opened in May 2026. 

• The initial home closing is expected in June 2026. 

• Projected final home closing is October 2028. 

• IRR provided an appraisal report as of June 1, 2026 with a value of $21,414,000. 

• Based on the appraised value list above, and the expected par of $4,240,000, the expected 

value-to-lien of the District is 5.05 to 1. 

• Based on the not-to-exceed par of $4,700,000, the value to lien would be 4.55 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 Special Tax 

Revenue Bonds, BOLD Program Series 2026B (“2026B Bonds”) and the underlying 

special tax bonds for each of the Districts being issued by CMFA.  The underlying special 

tax bonds for each CFD will be purchased by CMFA for the benefit of the holders of the 

2026B Bonds, and the debt service payable on the underlying special tax bonds will be 

used to pay debt service on the 2026B Bonds, replenish amounts in the reserve fund created 



 

  

for the 2026B Bonds, and pay administrative costs of CMFA in administering the bonds 

and the CFDs.  U.S. Bank National Association will serve as trustee under the Indenture, 

and Goodwin Consulting and Koppel Gruber Public Finance will serve as special tax 

administrator(s), responsible for ensuring the special tax levy for each of the six CFDs is 

placed on the applicable 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 2026B Bonds and the underlying special tax 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 from each of the underlying special tax bonds. 

 

Under the Indenture, a pooled reserve fund will be established for the benefit of the holders 

of the 2026B Bonds.  In the event of a delinquency in payment of special taxes by property 

owners within any of the districts, amounts in the reserve account can be used to cover the 

shortfall; replenishment of the reserve account can only be made from the CFD that caused 

the shortfall. 

 

In the Indenture, CMFA covenants to bring a foreclosure action against delinquent property 

owners based on either an overall delinquency rate within a particular CFD (5%) or three 

payments. The first step in the foreclosure process would be having the CFD administrator 

(Goodwin Consulting & Koppel Gruber) send out a written demand letter to the applicable 

owner(s).  Amounts levied each year within the applicable CFD for administrative costs, 

as well as amounts set-aside in the applicable reserve account, would be available to CMFA 

to pay for the costs associated with any potential foreclosure proceeding. 

 

• Bond Purchase Agreement.  The Bond Purchase Agreement is the legal document pursuant 

to which the 2026B Bonds are sold by CMFA to Piper Sandler for further sale and 

distribution to ultimate purchasers.  The BPA contains customary representations and 

warranties from CMFA regarding the formation of each of the Districts, the issuance of the 

underlying special tax bonds, and the issuance of the 2026B Bonds.  Forms of certificates 

of each of the developers that own the property in the CFDs 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 2026B Bonds.  Once final pricing information is available for the 2026B Bonds, the 

POS will be turned into the Official Statement and distributed to actual purchasers of the 

2026B Bonds.  Among other things, the POS contains information regarding the 2026B 

Bonds, the underlying special tax bonds, the Indenture, CMFA, the trustee, the BOLD 

Program, and various potential risks associated with investing in the 2026B 

Bonds.  Included in various appendices to the POS is additional detailed information 

regarding each of the community facility districts, the rate and method of apportionment 

of each of the CFDs, and an appraisal performed by Integra Realty Resources of the 

estimated market value of the land within each of the CFDs. 

 

• Continuing Disclosure Certificate.  The form of Continuing Disclosure Certificate is 

included as Appendix F to the draft POS.  The Continuing Disclosure Certificate is the 

document pursuant to which CMFA agrees to provide certain information to investors in 

the 2026B Bonds, via postings to the MSRB’s Electronic Municipal Market Access 

(“EMMA”) website.  On an annual basis, CMFA will need to supply its audited financial 

statements and information concerning each of the Improvement Areas as enumerated 

therein, including total assessed value, delinquency information, prepayment information, 



 

  

changes to any of the rate and method of apportionments for the CFDs, and annual 

information required to be provided to the California Debt and Investment Advisory 

Commission (CDIAC) each year.  In addition, in a timely manner, 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 2026B Bonds, assisting 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 the week of August 17, 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 be September 10, 2026.     

 

 

Fiscal Impact: 

 

None.  The Special Tax Bonds are secured solely by the Special Taxes levies within each district.  

Districts are not cross-collateralized, meaning one each district is only responsible for their debt 

service.  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: 5.310%; (2) estimated finance charge of the Bonds (sum of all fees 

and charges paid to third parties): $2,072,915.00; (3) estimated amount of proceeds of the Bonds 

received (net of finance charges, reserves and capitalized interest, if any): $28,028,247.29; 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: $73,373,616.12. 

 

 

Terms of Transaction: 

 

Amount:  $39,525,000 

Maturity:  September 1, 2056 

Security: Revenue Pledge and Lien, Special Taxes 

Bond Purchasers: Public Offering; Retail and Institutional Investors 

Rating:   Unrated 

Estimated Closing: September 10, 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 and Koppel Gruber Public Finance 

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 and the CFD bonds on behalf of each of the districts for an 

amount not to exceed $39,525,000.   
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Adventure Therapy Foundation, Inc.
1156 Lake Park Drive
Oakley , CA 94561

adventurefound.org

61-1896557 Founded: 2019

Previous Donation: Yes No

Contra CostaCounty

Mission:
Our mission is to help families impacted by cancer go beyond the struggles into strength.

Going beyond struggles into strength is accomplished at Adventure Therapy as we work to
eliminate destructive cycles caused by the emotional side effects that come with cancer, the fear,
isolation and broken identity. Through our set of programs, tools and resources we help
individuals and families face each side effect and learn to break it and rebuild something healthy
in its place.

Impact:

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

Financial Information: IRS Form 990-EZ for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

112,261

$112,261

100.0%

100.0%

$119,516

$119,516

($7,255)

100.0%

100.0%

$6,074

Lauren Huffmaster; Clifton Huffmaster; Gina McCarthy; Dan Torres; James Creston

1

Notes

8/7/2026List Date

FEIN



Agape Villages, inc.
3160 Crow Canyon Place, Suite 120

San Ramon , CA 94583

www.agapevillages.org

68-0226944 Founded: 1958

Previous Donation: Yes No

Contra CostaCounty

Mission:
Agape Villages mobilizes community resources to provide quality homes, innovative solutions and
the highest of professional services to disadvantaged children and their families to meet their
needs, maximize their potential and lead toward a better and brighter future.
Agape Villages began its ministry in 1958 as Sierra Children's Home and evolved into a network
of regional group homes. In 1995 we moved to foster family care, at which time the agency
name changed to AGAPE VILLAGES. In the over half a century since 1958, we have served more
than 5,000 of California's most troubled youth. Agape Villages remains committed to the same
principles that energized the agency's founders: our Christian values; providing the very highest
level of professional services to disadvantaged children and their families; devotion to the people
who choose to provide loving foster care for homeless and disadvantaged children that depend
on us to help them recover and reshape their futures.

Impact:

A donation would assist in providing services to Foster/Adoption program

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$1,419,816
603,825

$2,023,641

70.2%
29.8%

100.0%

$2,134,109
124,936
99,925

$2,358,970

($335,329)

90.5%
5.3%
4.2%

100.0%

($796,596)

Cindae Hull; Walt Bruce; Sarah Rockey; Stephen Webb; Angela Polk; Ernie Yoshino;
Janet Kleyn

2

5/20/201610,000

Notes

8/7/2026List Date

FEIN



Alzheimers Coachella Valley
75105 Merle St., Suite 800

Palm Desert , CA 92211

cvalzheimers.ort

82-1949979 Founded: 2017

Previous Donation: Yes No

RiversideCounty

Mission:
Our goal is to provide ongoing support for patients, care partners and families in a safe
environment to help navigate the changes inherent in dementia-related conditions and to retain a
quality of life during the progression of the disease.
We offer professional and peer-led support groups — including the innovative Traveling the
Journey Together, an 8-week series that encompasses both the patient and care partner.
Caregiver support groups are available at senior centers and senior living communities
throughout the Coachella Valley, as well as at our Palm Desert office.
Caregivers may also apply for Breathing Space scholarship awards for temporary care for their
loved one while they attend ACV-sponsored programs. Our Care Advisors work closely with
patients and families to develop care plans that include support groups, community resources
and local referrals to help manage and plan for the challenges ahead.

Impact:

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

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$40,500
964,391

7,571
$1,012,462

4.0%
95.3%
0.7%

100.0%

$685,306
154,334
172,133

$1,011,773

$689

67.7%
15.3%
17.0%

100.0%

$592,068

Dominick Calvano; Pat Kaplan; Gerry Neighbors; Maritza De La Pena; Leo Macias; Pat
Riley; Dee Wieringa

3

Notes

8/7/2026List Date

FEIN



America On Track
600 W. Santa Ana Blvd Ste 710

Santa Ana , CA 92701

AmericaOnTrack.org

33-0724044 Founded: 1995

Previous Donation: Yes No

OrangeCounty

Mission:
America On Track’s Mission is: to inspire brighter futures by building youth leaders, supporting
families, and strengthening communities through life-transforming programs.

Our Vision is to create more vibrant communities by addressing social inequities and health
disparities through evidence-based programs that focus on leadership development, mentoring,
academic achievement, fitness & nutrition, and tobacco/drug use prevention.

Impact:

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

Financial Information: IRS Form 990 for FY 2023

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$1,388,093
632,723
63,876

$2,084,692

66.6%
30.4%
3.1%

100.0%

$1,627,363
97,976
7,319

$1,732,658

$352,034

93.9%
5.7%
0.4%

100.0%

Patrick Ross; Terry Thompson; Mike Lake; Claire Braeburn; Donnie Crevier; Mike
Kilbride; Heather Grover; Steve Weber; Thomas Creato; Michael J. Chilleen

4

Notes

8/7/2026List Date

FEIN



Contra Costa Interfaith Transitional Housing, Inc. dba Hope Solutions
399 Taylor Blvd., Suite 115

Pleasant Hill , CA 94523

www.hopesolutions.org

91-1797391 Founded: 1997

Previous Donation: Yes No

Contra CostaCounty

Mission:
We heal the effects of poverty and homelessness by providing permanent housing solutions and
vital support services to vulnerable families and individuals.

We envision a world in which everyone has a place to call home and the support of a strong
community, so that they can live with dignity and reach their full potential.

What sets Hope Solutions apart, and gives us confidence in our clients’ future success, is our
proven model of permanent housing coupled with supportive services. We are working to heal
the multi-generational impact of poverty, trauma, substance use, mental health issues, and
inadequate access to healthcare.

Impact:

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

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$14,607,412
3,194,425

34,524
$17,836,361

81.9%
17.9%
0.2%

100.0%

$15,105,217
821,041
671,219

$16,597,477

$1,238,884

91.0%
4.9%
4.0%

100.0%

$5,923,520

Aaron Nissim; Brendi Velasquez; Carol Gilliland; Cheryl O'Connor; Donald O'Neal; Elaine
Davis; Jamie Elmasu; Kara Douglas; Leslie Polgar Pastor Lauren Gully; Rabbi Aaron
Torop; Stephanie Bontemps; William Goodwin; Woody Karp

5

12/12/2025130,000

Notes

8/7/2026List Date

FEIN



Del Norte Senior Center, Inc.
1765 Northcrest Drive

Crescent City , CA 95531

None

94-2321066 Founded: 1973

Previous Donation: Yes No

Del NorteCounty

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 %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$1,905,568
459,379

1,370
$2,366,317

80.5%
19.4%
0.1%

100.0%

$1,396,613
990,454

$2,387,067

($20,750)

58.5%
41.5%

100.0%

$699,462

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

6

11/1/20135,000

Notes

7/17/2026List Date

FEIN



Friends of the Cayucos Library
PO Box 224

Cayucos , CA 93430

None

77-0372353 Founded: 1994

Previous Donation: Yes No

San Luis ObispoCounty

Mission:
The purpose of the organization is to increase and maintain public awareness of the Cayucos
Public Library as an important institution in the life of the community, and to insure its continued
presence and growth in the community.

The Friends of the Cayucos Library is a dedicated 501(c)(3) nonprofit organization that
supports the local branch by raising funds to provide educational programming, new materials,
and library resources. They are best known for hosting community events and used book sales,
with proceeds going directly to the library.

Impact:

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

Financial Information: CA form CT-TR-1 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$3,202
4,811

680
$8,693

36.8%
55.3%
7.8%

100.0%

$3,222
15

213
$3,450

$5,243

93.4%
0.4%
6.2%

100.0%

$59,275

Darlene Bates

7

Notes

8/7/2026List Date

FEIN



Kathy's House Inc.
P.O. Box 1466

San Juan Capistrano , CA 92693

www.kathyshouse.org

33-0809761 Founded: 1990

Previous Donation: Yes No

OrangeCounty

Mission:
Kathy's House is a exempt religious organization which was founded on Christian principles. Its
purpose is to provide shelter and other support to women and children in need.

Kathy’s House is a ministry committed to sharing the love of God, connecting the disconnected,
and empowering the powerless. Through our residential programs, we promote victory over
addictions for men and women, protection for the unborn, and the power to walk in abundant
freedom.

Impact:

A donation would assist their program

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

516,246
171,888

$688,134

75.0%
25.0%

100.0%

$349,035
212,554
15,635

$577,224

$110,910

60.5%
36.8%
2.7%

100.0%

$982,005

Jonathan Phillips; Diana Spitz; Scott Bailey; Jerry Sill; Kathleen Sill; Pamela Lowe; Daniel
Gilson; Kris Dileo
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6/6/202545,000

Notes

8/7/2026List Date

FEIN



Las Trampas School Inc.
PO Box 515

Lafayette , CA 94549

lastrampas.org

94-1437727 Founded: 1958

Previous Donation: Yes No

Contra CostaCounty

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 %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$10,248,995
296,193
204,992

$10,750,180

95.3%
2.8%
1.9%

100.0%

$8,795,887
1,244,024

292,584
$10,332,495

$417,685

85.1%
12.0%
2.8%

100.0%

$18,018,645

Michael Collier; Mark Mahaney; Diego Guerrero; Peter Jurichko; Helen Stacey Bernett;
Daniel Jujimoto; Claude Garbarino; Ashleigh Norris; Elena Ricevuto
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6/12/202645,000

Notes

6/12/2026List Date

FEIN



Legion Community Foundation
5816 Dryden Place #203
Carlsbad , CA 92008

sdlegioncommunity.com

84-3779487 Founded: 2021

Previous Donation: Yes No

San DiegoCounty

Mission:
Rugby has a longstanding tradition of giving back to the community.

While the Foundation is new to San Diego, it is already making an impact through programs
ranging from charitable donations, recreational and educational programs, and the involvement
of players and coaches through our outreach initiatives.
The Legion Community Foundation is a 501(c)3 organization that supports our community
through a variety of philanthropic activities, including promotion of youth rugby and providing
other services for underserved populations. We share the value and importance of education,
health, and respect through philanthropic programs, social events and the San Diego Legion
Academy. Our programs are specifically designed to grow the sport of rugby, give everyone an
equal opportunity to play, and shape youth on and off the field.

Impact:

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

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$713,112
197,890

$911,002

78.3%
21.7%

100.0%

$660,433
49,058

$709,491

$201,511

93.1%
6.9%

100.0%

$185,053

Ryan Patterson; Matty Sandoval; Brad Cowie; Veronica williams; Dave Elliot; Joe Curtis;
Guy Hagen; Bob Watkins; CJ Hussman; Kylee Wetsel; David Haigh
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6/6/202575,000

Notes

8/7/2026List Date

FEIN



Navy League of the United States Orange County Council
215 15th St

Newport Beach , CA 92663

navyleagueorangecounty.org

95-3070653 Founded: 1964

Previous Donation: Yes No

OrangeCounty

Mission:
The Navy League Orange County was chartered in 1964 in Tustin, California. We are dedicated
citizens supporting our Marines, Sea Services, and their families through advocacy, education,
and community engagement. Through national and local programs, the Navy League provides a
powerful voice to educate the public and Congress on the importance of our sea services to our
nation’s defense, well-being, and economic prosperity. The organization also supports service
members and their families, as well as youth programs such as the Naval Sea Cadet Corps,
Junior ROTC, and Young Marines.
The Navy League of the United States Orange County Council brings this national mission to the
local level. We work directly within our community to support active-duty service members,
veterans, and youth programs through hands-on engagement, recognition programs, and
partnerships that make a measurable impact across Southern California.

Impact:

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

Financial Information: California Form CT-TR-a

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

8,000

$8,000

100.0%

100.0%

$9,910

$9,910

($1,910)

100.0%

100.0%

$2,392

Joseph Greco; James Burandt-Nair; Mike Neel; Jim Bras; John G.; Jeannine Jackson;
Lorne Anthony; Todd Geyer; Anjali Girivasan
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Notes

8/7/2026List Date

FEIN



Sacramento Stand Down Association Inc.
5822 Price Avenue

McClellan , CA 95652

sacramentostanddown.org

68-0465804 Founded: 1996

Previous Donation: Yes No

SacramentoCounty

Mission:
Our organization brings together State and Federal agencies as well as other non-profit service
providers. We all work together to create a comprehensive support network that encourages and
assists homeless veterans, high risk veterans of becoming homeless, to include Guard and
Reservists in addressing the multiple problems they face.

Sacramento Stand Down provides a safe environment in which our veterans can connect with
individuals who have their shared experiences and who have a singular goal of helping our
veterans cultivate hope so they can rebuild their lives. This belief is embodied in our goal of
providing a hand up not a hand out.

Impact:

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

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

46,801
194,837

$241,638

19.4%
80.6%

100.0%

$51,413

$51,413

$190,225

100.0%

100.0%

$313,182

Vada Turner; Ben Lehr; Kia Phillips; Jennifer Turner
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Other includes $190,000
for an endowment

Notes

8/7/2026List Date

FEIN



San Jose Firefighters Burn Foundation Inc.
201 N. Market St.

San Jose , CA 95110

sjfirefightersburnfoundation.org

77-0266672 Founded: 1991

Previous Donation: Yes No

Santa ClaraCounty

Mission:
San Jose Firefighters Burn Foundation is committed to being a proactive educational and financial
presence for the advancement in treatment and care of burn survivors and their families.

What We Do... Burn Survivor Reentry Programs; Burn Camps for children; Adult Burn Survivors
Support Group; Adult Burn Survivors Retreat; Financial Support for Burn Families; Parents
Helping Parents "Kids on the Block" Educational Program.

We Assist By...Purchasing Equipment for Burn Unit; Sponsoring National Training Programs;
Funding for Burn Treatment Research; Burn Education for Community Schools

Impact:

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

Financial Information: IRS Form 990EZ for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

-25,717
(9,760)

-$35,477

72.5%
27.5%

100.0%

$92,696

$92,696

($128,173)

100.0%

100.0%

$322,492

Josiah Staley; William Tyson; Tim Bloomgren; Zach McGrew; Jon Olson; Moses Salas;
Ben Hammond; David Hartzell; Casey Brosnan; Wes Barone; Di-An Duong; Brandon
Vanvaler
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10/26/201820,000

Notes

8/7/2026List Date

FEIN



Schools, Mentoring and Resources Team, Inc. (SMART)
2101 Mission St., Suite 200

San Francisco , CA 94110

www.thesmartprogram.org

94-3287468 Founded: 1997

Previous Donation: Yes No

San FranciscoCounty

Mission:
SMART provides a unique 12-year continuum of support that starts in 4th grade and goes all the
way through college, including school support, after-school enrichment, summer programming,
and college preparation. SMART identifies curious and motivated 4th grade students who have
the drive to learn, but face barriers to opportunity. SMART works with rising 5th and 6th grade
Scholars for six weeks to prevent summer learning loss while developing a strong community
bond. SMART works with families to facilitate the admissions and financial aid process,
advocating for families in schools, conducting tours, and training families to become strong
educational champions through workshops and one-on-one guidance. A weekly after-school
program equipping our Scholars with the skills to succeed in academically rigorous schools and in
life through tutoring, mentoring, and a curriculum designed to bolster them academically and
social-emotionally.

Impact:

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

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$13,975
2,417,420

48,115
$2,479,510

0.6%
97.5%
1.9%

100.0%

$2,638,057
291,547
540,144

$3,469,748

($990,238)

76.0%
8.4%

15.6%
100.0%

$2,521,607

Sansord Zweifach; Lisa Farmer; Michael Muscolino; Cory Mickels; Lorri Hamilton Durbin;
Jennifer Peck; Aroon Ramadoss; Carey Lifschultz; Claudia Rivas; Elizabeth Clark;
Maureen Linch; Randy Seriguchi, Jr.; Sara HiLullo; Nicole Elliott-Karvosky +6
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Notes

8/7/2026List Date

FEIN



Shelter From the Storm, Inc.
73550 Alessandro Drive, Suite 103

Palm Desert , CA 92260

www.shelterfromthestorm.org

33-0293124 Founded: 1988

Previous Donation: Yes No

RiversideCounty

Mission:
Shelter From the Storm offers a wide range of services for adult and child victims of domestic
violence. With 10 distinct program locations throughout the 840 square mile Coachella Valley
Shelter From The Storm is the only dedicated provider of emergency and adjunctive services to
victims of violent homes in Eastern Riverside County. While situated in the greater Palm Springs
area, services are available to all residents of Riverside County, CA, and beyond.

Impact:

A donation would assist the program in providing services

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$801,492
442,527

1,777
$1,245,796

64.3%
35.5%
0.1%

100.0%

$905,906
204,273
33,504

$1,143,683

$102,113

79.2%
17.9%
2.9%

100.0%

$1,222,306

V. Douglas Jodoin; Dulce McMillon; Carrie McCurdy; Mary Gilstrap; Ryann McMillon;
Steven Sorensen; Julio Luna

15

6/6/202530,000

Notes

8/7/2026List Date

FEIN



South County Outreach
7 Whatney Suite B
Irvine , CA 92618

www.sco-oc.org

33-0330233 Founded: 1988

Previous Donation: Yes No

OrangeCounty

Mission:
For more than three decades, South County Outreach (formerly Saddleback Community
Outreach) has been a leader in the fight to end hunger and homelessness in Orange County. We
believe that helping people help themselves is the most effective way to build a self-sustaining
community. Through the implementation of programs like our homeless prevention program,
along with our food program, which distributes over 700,000 pounds of food and keeps nearly
2,000 children fed each year, South County Outreach continues to do what we do best—housing
hope and ending hunger.

Impact:

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

Financial Information: IRS Form 990 for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$697,922
4,844,982
1,365,370

$6,908,274

10.1%
70.1%
19.8%

100.0%

$5,617,543
497,240
123,972

$6,238,755

$669,519

90.0%
8.0%
2.0%

100.0%

$3,795,666

Brandon Stillman; Brian Farrell; John Mark Jennings; Blaine Nelson; Greg McClure; Jim
Petros; Hunter Bingham; Andrew Cummings; Mark Entner; Rob Eres; Cheryl Flohr; Annie
Gregory; Kourtney Harrison; Jasmine Hethcote; Liz Jergensen; Cathy Medeiros + 4
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4/26/202420,000

Notes

8/7/2026List Date

FEIN



Tracy Police Activities League
1000 Civic Center Drive

Tracy , CA 95376

37-1846810 Founded: 2017

Previous Donation: Yes No

San JoaquinCounty

Mission:
Since 2017, the Tracy Police Department has been dedicated to building strong connections with
the community. We offer a variety of programs designed to serve and engage residents,
including initiatives that provide mentorship and skill-building opportunities for local youth. Our
nonprofit was founded on two commitments: offer unique youth programs and focus on
excellence. Our programs embody these values, empowering teens with career exposure and
real-world skills while strengthening ties with the police department.

Impact:

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

Financial Information: IRS Form 990-EZ for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

84,350

$84,350

100.0%

100.0%

$102,605

$102,605

($18,255)

100.0%

100.0%

$15,654

Rich Graham; Alex Contreras; Ayesha Nic-Gongora; Ahnjolique Haskins; Jessica Codde;
Emily Burnett

17

Notes

8/7/2026List Date
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Veteran Fulfillment, Inc.
185 Front St. 108E

Danville , CA 94526

veteranfulfillment.org

36-4946777 Founded: 2019

Previous Donation: Yes No

Contra CostaCounty

Mission:
The founder behind this organization is a Marine Corps Veteran who knows and understands the
struggles that Armed Forces members go through. The stressful mental and physical toll they've
been subject to time and time again during their service, with little to no help after they get out
is a journey he has begun to help fix.

The Veteran community is full of people who not only need our help, but many who are looking
to help their brothers and sisters in arms. We work to assist those who have given so much
through their selfless service. Job placement services and career counseling through VA and
partners. Support for veteran-owned small businesses, including government contracting
opportunities.

Impact:

A donation would assist the organization in their mission.

Financial Information: IRS Form 990-EZ for FY 2024

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

123,476
1

$123,477

100.0%
0.0%

100.0%

$128,530

$128,530

($5,053)

100.0%

100.0%

$165,751

Josiah Van Puffelen; Antonia Van Puffelen
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Notes

8/7/2026List Date
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Youth Homes Incorporated
1200 Concord Ave., Ste 450

Concord , CA 94520

youthhomes.org

94-6132571 Founded: 2006

Previous Donation: Yes No

Contra CostaCounty

Mission:
The young people who come into the care of Youth Homes often have no idea about the
incredible support community they’re joining – but they quickly find out. Whether it’s back-to-
school shoes and supplies, holiday gifts, or anything in between, our dedicated crew always
provides and reminds our clients how supported they truly are.

Youth Homes’ Short-Term Residential Therapeutic Program (STRTP) provides safety and care for
youth who are unable to thrive in their homes. Our team of nineteen residential staff work
around the clock to provide a healing environment for our youth, yet few have the opportunity to
see the tremendous effort that keeps the program and our home running smoothly.

Impact:

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

Financial Information: IRS Form 990 for FY 2025

Revenues: Amount %

Government/Earned
Contributions
Other

Total Revenue:
Expenses:

Program
Administration
Fund Raising

Total Expenses:
Excess/(Deficit) of
Revenues Over Expenses:

Net Assets:
BOD:

$4,124,505
2,001,594

799,888
$6,925,987

59.6%
28.9%
11.5%

100.0%

$5,805,777
1,213,747

414,965
$7,434,489

($508,502)

78.1%
16.3%
5.6%

100.0%

$2,497,831

Barry Mendelson; Christine Ayers; Carl Nichols; David Cohen; Grant Hughs; Lisa Woelfel;
Maheesh Jain; Mike Maxwell; Rich Smith
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6/6/2025135,000

Misc income include thrift
store sales.

Notes

8/7/2026List Date

FEIN




