
 

 

HERITAGE PARK APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: St. Anton Capital 

 

Nonprofit: Pacific Housing, Inc. 

 

Action: Resolution 

 

Purpose: Approve a Charitable Affordable Housing Program 

Application for a Proposed Grant for an Affordable Rental 

Housing Facility Located in the City of Roseville, Placer 

County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  September 18, 2026 

 
 

 

Background: 

 

St. Anton Capital is a closely held fully integrated development company, general contractor, and 

property management firm and is one of the premier development companies in California. The St. 

Anton owners and senior staff are directly involved in every aspect of project development, 

construction, and long-term property management. St. Anton Capital is one of the most active 

affordable housing developers in the Country and was ranked 8th, nationwide, by Affordable 

Housing Finance magazine for affordable housing production in 2008, 9th in 2009, and 20th in 

2016. Formed in 1995 through St. Anton Partners, the company has built more than 50 apartment 

communities located in the greater Sacramento region, the Bay Area and Southern California. The 

company’s mission is to develop, construct, and own an institutional quality portfolio of 

conventional and affordable multifamily rental residential communities throughout California. 

Since 1995, St. Anton has developed over 8,000 rental apartment units, with an aggregate value of 

almost $1 Billion and continues to own and operate the majority of the projects it has built or 

purchased since 1995. 

 

 

Nonprofit Partner: 

 

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

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

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



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

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

reserved for lower income families or seniors.  

 

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

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

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

purposes of operating the Project as an affordable housing community together with their Partners. 

 

 

The Project: 

 

Heritage Park Apartments is the new construction of 8 multifamily units and laundry facility within 

an already owned apartment community. It will replace an unused community building on the 

property. The proposed project consists of one garden-style, type V construction, slab-on-grade, 

walk-up building. The project will target tenants earning 80% AMI or below. There will be 8 two-

bedroom units. The grant for this project will create an affordable housing project in the City of 

Roseville for the next 55 years. 

 

 

The City of Roseville: 

 

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

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

of Closing Fees.   

 

 

Terms of Transaction: 

 

Amount:  $10,000 Grant 

Estimated Closing: January 2027 

 

 

Public Benefit: 

 

A total of 8 low-income households will be able to enjoy high-quality, independent, affordable 

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

 

Percent of Restricted Rental Units in the Project:  100% 

100% (8 Units) restricted to 80% or less of area median income households. 

Unit Mix: 2-bedroom units 

Term of Restriction: 55 years 

 

 

 

 

 

 

 

 



Finance Team: 

 

Nonprofit Partner:   Pacific Housing, Inc. 

Nonprofit Partner Counsel:  Cox Castle & Nicholson LLP 

Special Counsel:   Orrick, Herrington & Sutcliffe LLP  

Issuer Counsel:    Jones Hall LLP   

Borrower Counsel:    Cox Castle & Nicholson 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 Heritage Park Apartments affordable multi-

family housing facility located in the City of Roseville, Placer County, California. 



 

 

CASA DEL MILAGRO APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Evolve Realty & Development Inc. 

 

Nonprofit: Kingdom Development, Inc. 

 

Action: Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of Los 

Angeles, Los Angeles County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  September 18, 2026 

 
 

 

Background: 

 

Evolve Realty and Development Inc. (“EvolveRD”) owns and operates luxury apartment 

communities in Sun Valley, North Hollywood, Sherman Oaks, and Valley Village. These 

communities feature large, modern apartments well located to all that Los Angeles has to offer. 

EvolveRD offers units of all sizes and for all lifestyles. Their team members take pride in ensuring 

that their residents have what they need for the life of their dreams. EvolveRD is locally owned and 

operated in Los Angeles and has been managing quality apartment communities throughout the 

city for more than 17 years. Their team has years of education, training, and experience to serve 

their residents better. 

 

 

Nonprofit Partner: 

 

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

corporation, founded in 2015 by William Leach. With a mission to enrich the lives of disadvantaged 

youth by strengthening families and consulting on housing development, Kingdom is dedicated to 

improving the welfare of communities through the creation of affordable housing. Kingdom fulfills 

its exempt purpose in three key capacities: 

 

• Kingdom partners with both for-profit and nonprofit developers to create affordable 

housing for diverse populations, including families, seniors, special needs individuals, 

transition-age youth, and orphans. 



• Kingdom offers expert consulting services to for-profit and nonprofit developers, acting as 

a Financial Advisor, and Application Consultant to streamline and expedite the 

development of affordable housing projects. 

• Kingdom enhances the industry’s capacity to develop affordable housing by providing 

policy makers and industry practitioners with insightful analysis, thereby amplifying their 

ability to make a positive impact on low-income families. 

 

 

The Project: 

 

Casa Del Milagro Apartments is the new construction of a 6-story, 99-unit affordable housing 

development located at 6754 Valjean Ave, Los Angeles, CA. The unit mix consists of 9 studios, 

89 one-bedroom and 1 two-bedroom with AMI’s at or below 80%. There will be two unrestricted 

managers’ units. The project offers a gym, parking and bike parking space designed to foster a 

sense of community among the residents. Site amenities include parking, central HVAC, and bike 

parking. Services include an onsite manager, onsite porter, and onsite maintenance. The grant for 

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

years. 

 

 

The City of Los Angeles: 

 

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

award. Upon closing, the City is expected to receive approximately $14,550 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 97 low-income households will be able to enjoy high-quality, independent, affordable 

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

 

Percent of Restricted Rental Units in the Project:  100% 

100% (97 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: 

 

Nonprofit Partner:   Kingdom Development, Inc. 

Nonprofit Partner Counsel:  Peterson & Price, APC 

Special Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:    Jones Hall LLP   

Borrower Counsel:    Perspective Law Group 

 

 

Recommendation: 

 

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

a Charitable Affordable Housing grant of $10,000 for Casa Del Milagro Apartments affordable 

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



 

 

STUDIOS ON FIG APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Evolve Realty & Development Inc. 

 

Nonprofit: Kingdom Development, Inc. 

 

Action: Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of Los 

Angeles, Los Angeles County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  September 18, 2026 

 
 

 

Background: 

 

Evolve Realty and Development Inc. (“EvolveRD”) owns and operates luxury apartment 

communities in Sun Valley, North Hollywood, Sherman Oaks, and Valley Village. These 

communities feature large, modern apartments well located to all that Los Angeles has to offer. 

EvolveRD offers units of all sizes and for all lifestyles. Their team members take pride in ensuring 

that their residents have what they need for the life of their dreams. EvolveRD is locally owned and 

operated in Los Angeles and has been managing quality apartment communities throughout the 

city for more than 17 years. Their team has years of education, training, and experience to serve 

their residents better. 

 

 

Nonprofit Partner: 

 

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

corporation, founded in 2015 by William Leach. With a mission to enrich the lives of disadvantaged 

youth by strengthening families and consulting on housing development, Kingdom is dedicated to 

improving the welfare of communities through the creation of affordable housing. Kingdom fulfills 

its exempt purpose in three key capacities: 

 

• Kingdom partners with both for-profit and nonprofit developers to create affordable 

housing for diverse populations, including families, seniors, special needs individuals, 

transition-age youth, and orphans. 



• Kingdom offers expert consulting services to for-profit and nonprofit developers, acting as 

a Financial Advisor, and Application Consultant to streamline and expedite the 

development of affordable housing projects. 

• Kingdom enhances the industry’s capacity to develop affordable housing by providing 

policy makers and industry practitioners with insightful analysis, thereby amplifying their 

ability to make a positive impact on low-income families. 

 

 

The Project: 

 

Studios on Fig Apartments is the new construction of a 7-story, 88-unit affordable housing 

development located at 7408 S. Figueroa St., Los Angeles, CA. The unit mix consists of 4 studios, 

80 one-bedrooms and 4 two-bedrooms with AMI’s at or below 80%. There will be one unrestricted 

manager’s unit. The project offers a rooftop deck, bicycle parking, stainless steel appliances, and 

onsite washer/dryer facilities. Site amenities include a central HVAC system. Services include an 

onsite manager, onsite porter, and onsite maintenance. The grant for this project will create an 

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

 

 

The City of Los Angeles: 

 

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

award. Upon closing, the City is expected to receive approximately $10,350 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 87 low-income households will be able to enjoy high-quality, independent, affordable 

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

 

Percent of Restricted Rental Units in the Project:  100% 

100% (87 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: 

 

Nonprofit Partner:   Kingdom Development, Inc. 

Nonprofit Partner Counsel:  Peterson & Price, APC 

Special Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:    Jones Hall LLP   

Borrower Counsel:    Perspective Law Group 

 

 

Recommendation: 

 

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

a Charitable Affordable Housing grant of $10,000 for Studios on Fig Apartments affordable multi-

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



 

 

THE TRINIDAD ON FIG APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Evolve Realty & Development Inc. 

 

Nonprofit: Kingdom Development, Inc. 

 

Action: Resolution 

 

Purpose: Charitable Affordable Housing Grant for an Affordable 

Rental Housing Facility Located in the City of Los 

Angeles, Los Angeles County, California 

 

Activity:  Charitable Affordable Housing 

 

Meeting:  September 18, 2026 

 
 

 

Background: 

 

Evolve Realty and Development Inc. (“EvolveRD”) owns and operates luxury apartment 

communities in Sun Valley, North Hollywood, Sherman Oaks, and Valley Village. These 

communities feature large, modern apartments well located to all that Los Angeles has to offer. 

EvolveRD offers units of all sizes and for all lifestyles. Their team members take pride in ensuring 

that their residents have what they need for the life of their dreams. EvolveRD is locally owned and 

operated in Los Angeles and has been managing quality apartment communities throughout the 

city for more than 17 years. Their team has years of education, training, and experience to serve 

their residents better. 

 

 

Nonprofit Partner: 

 

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

corporation, founded in 2015 by William Leach. With a mission to enrich the lives of disadvantaged 

youth by strengthening families and consulting on housing development, Kingdom is dedicated to 

improving the welfare of communities through the creation of affordable housing. Kingdom fulfills 

its exempt purpose in three key capacities: 

 

• Kingdom partners with both for-profit and nonprofit developers to create affordable 

housing for diverse populations, including families, seniors, special needs individuals, 

transition-age youth, and orphans. 



• Kingdom offers expert consulting services to for-profit and nonprofit developers, acting as 

a Financial Advisor, and Application Consultant to streamline and expedite the 

development of affordable housing projects. 

• Kingdom enhances the industry’s capacity to develop affordable housing by providing 

policy makers and industry practitioners with insightful analysis, thereby amplifying their 

ability to make a positive impact on low-income families. 

 

 

The Project: 

 

The Trinidad on Fig Apartments is the new construction of a 6-story, 164-unit affordable housing 

development located at 12534 San Fernando Rd, Los Angeles, CA. The unit mix consists of 162 

one-bedroom and 2 two-bedroom units with AMI’s at or below 80%. There will be one unrestricted 

manager’s unit. The project offers a gym, roof top deck, elevator, and bike parking that fosters a 

sense of community. Site amenities include a central HVAC system. Services include an onsite 

manager, onsite porter, and onsite maintenance. The grant for this project will create an affordable 

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

 

 

The City of Los Angeles: 

 

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

award. Upon closing, the City is expected to receive approximately $19,500 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 163 low-income households will be able to enjoy high-quality, independent, affordable 

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

 

Percent of Restricted Rental Units in the Project:  100% 

100% (163 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:   Kingdom Development, Inc. 

Nonprofit Partner Counsel:  Peterson & Price, APC 

Special Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:    Jones Hall LLP   

Borrower Counsel:    Perspective Law Group 

 

 

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 Trinidad On Fig Apartments affordable 

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



 

 

COTTON LANE-ENCLAVE-TRECINTO COMMUNITY 

FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Next Generation Capital LLC 

 

Amount: $6,400,000 

 

Action: Approval 

 

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

Levying Special Taxes within CMFA Community Facilities 

District No. 2026-2 (City of Sacramento – Cotton Lane-

Enclave-Trecinto) Improvement Area No. 1 & Future 

Annexation Area  

 

Activity: BOLD/ Community Facilities District 

 

Meeting: September 18, 2026 

 
 

 

Background and Resolutions: 

 

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

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

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

member of the CMFA and a participant in BOLD. Next Generation Capital LLC (the “Developer”) 

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

proposed development of certain property located in the City.  

 

On July 17, 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. 2026-2 (City of Sacramento – 

Cotton Lane-Enclave-Trecinto)  Improvement Area No. 1 & Future Annexation Area, and a 

resolution stating its intention to incur bonded indebtedness for such CFD (the “Resolution of 

Intention to Incur Bonded Indebtedness”). 

 

On August 28, 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. 2026-2: 

 

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

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

2 (City of Sacramento – Cotton Lane-Enclave-Trecinto) (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 2026-2 (City of Sacramento – 

Cotton Lane-Enclave-Trecinto) (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. 2026-2 (City of Sacramento – Cotton Lane-Enclave-Trecinto) (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. 

2026-2 (City of Sacramento – Cotton Lane-Enclave-Trecinto) (the “Resolution Declaring 

Election Results”). 

 

Ordinance: 

 

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

Facilities District No. 2026-2 at the August 28, 2026 CMFA meeting of the Board of Directors was 

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

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

 

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

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

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

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

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

of the County. 

 

 

The Project: 

 

The Project includes three separate developments within the City of Sacramento. Cotton Lane and 

Enclave at Airport will be included in the initial Improvement Area No. 1 of CFD 2026-2, while 

the Trecinto property will be in the Future Annexation Area and will be annexed in as Improvement 

Area No. 2 at a future time. 

 

The Cotton Lane development includes 12 residential parcels, on which homes are currently under 

construction. Homes within the Cotton Lane development will range in size from 1,327 to 1,547 

square feet, with prices ranging from $545,990 to $559,990. The Enclave at Airport project includes 

32 residential parcels. 

 

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

 

 



 Cotton Lane Enclave at Airport 

Land Development October 2025 October 2026 

Final Map Recordation Date December 2025 December 2026 

Land Development Complete July 2026 June 2027 

Model Start Date April 2026 March 2027 

Production Start Date April 2026 March 2027 

1st Closing Date September 2026 September 2027 

 

 

Trecinto, which is expected to include 32 homes, has not received City approvals. When it does, it 

will be annexed in as a new Improvement Area No. 2. The timing of that event, as well as the timing 

of construction, is not known at this time. 

 

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

debt (as defined in the Act) in one or more series in the aggregate amount not to exceed $6,400,000 

on behalf of the CFD and all improvement areas therein. 

 

 

Future Action: 

 

The CFD will be pooled with other districts and sold as a combined financing, with bonds sold in 

late 2027. Improvement Area No. 2 (which includes the Trecinto project) will go into a future pool. 

 

 

Authorized Facilities: 

 

The California Municipal Finance Authority Community Facilities District No. 2026-2 (City of 

Sacramento – Cotton Lane-Enclave-Trecinto) and any improvement area thereof (in existence or 

as designated in the future) (collectively, the “CFD”) is authorized to finance all or a portion of the 

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

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

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

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

 

Facilities: 

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

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

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

construction, expansion, or rehabilitation of any real or tangible property (collectively, the 

“Facilities”), including, but not be limited to, transportation facilities, water, sewer and storm drain 

facilities, parks, parkways, and open space. 

 

Fees Financing Public Improvements: 

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

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

development of the property, whether by the City, Sacramento County or any other local agency.  

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

authorized by the Act to be funded by the following: 

 

 



City of Sacramento: 

• Water Development Impact Fee 

• Water Meter Fee 

• Park Development Impact Fees 

• Transportation Development Impact Fee 

• Jacinto Creek Public Facilities Fees (Cotton Lane only) 

• North Natomas Plan Area Fees (Enclave only) 

 

Other Agency Fees: 

• Sacramento Area Sewer District Fee 

• Sacramento Regional County Sanitation District Impact Fee 

 

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

authorized by the Mello-Roos Act. 

 

 

Recommendation: 

 

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

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

District No. 2026-2 (City of Sacramento – Cotton Lane-Enclave-Trecinto). 

 

 



 

 

SPONSORSHIP OF THE ASIAN AMERICANS IN PUBLIC 

FINANCE ANNUAL BREAKFAST EVENT 

_____________________________________________________________ 

 

Subject: Sponsorship of the Asian Americans in Public Finance 

Annual Breakfast Event 

 

Meeting: September 18, 2026  

 
 

 

Background: 

                                                                                                                                                                               

Founded in 2003, Asian Americans in Public Finance (AAPF) is national network of municipal 

issuer representatives, credit analysts, attorneys, municipal advisors, investment bankers and 

trustees who are committed to advancing diversity, equity & inclusion across the industry. 

 

AAPF remains an active and engaged organization hosting speaker events, small group networking 

sessions, and career development programs led by veteran AAPF professionals. 

 

AAPF remains committed to raising awareness regarding issues pertaining to Asian Americans in 

the public finance industry and undertaking activities to promote the betterment of local 

communities and efficient services. 

 

Sponsorship benefits include recognition on the AAPF website and other promotional materials, 

and designated seating at the California Bond Buyer Conference. 

 

 

Recommendation: 

 

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

Sponsorship of $2,500 to sponsor the Asian Americans in Public Finance annual breakfast event at 

the California Bond Buyer Conference. 



 

 

SPONSORSHIP OF THE CSMFO ANNUAL CONFERENCE 

_____________________________________________________________ 

 

Subject: Sponsorship of the 2027 CSMFO Annual Conference 

 

Meeting: September 18, 2026  

 
 

 

Background: 

                                                                                                                                                                               

Founded in 1957, the California Society of Municipal Finance Officers (CSMFO) is a statewide 

organization serving all California local government finance professionals. The purpose of CSMFO 

is to improve the knowledge, skills, and performance of individuals responsible for municipal and 

other local government fiscal policy and management. The organization reinforces the 

professionalism in financial management and provides a method for meeting the challenges of 

change and solving problems relating to government finance.  

 

The CSMFO Annual Conference is where finance professionals from local governments and 

special districts come together to share insights, foster collaboration, and enhance their skills. As a 

premier event in the realm of local government finance, the CSMFO Annual Conference serves as 

a platform for sharing best practices, discussing emerging trends, and exploring innovative 

solutions to the challenges faced by finance professionals today 

 

The 2027 CSMFO Annual Conference will be held February 1-4, 2027, at the SAFE Credit Union 

Convention Center in Sacramento.  

 

 

Recommendation: 

 

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

Sponsorship of $8,000 for the 2027 CSMFO Annual Conference. 

 



 

 

WOODLAND PARKS APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Klein Financial Corporation 

 

Action:  Initial Resolution 

 

Amount:  $300,000,000  

 

Purpose:  Finance an Affordable Multi-Family Rental Housing 

Facility Located in the City of East Palo Alto, San Mateo 

County, California   

 

Activity:  Affordable Housing 

 

Meeting:  September 18, 2026 

 
 

 

Background: 

 

Klein Financial Corporation is a real estate investment, development and consulting firm 

specializing in tax-exempt bond multi-family residential development.  

 

Klein Financial Corporation, founded in 1984 by Robert N. Klein, II, was created to meet a need 

in the real estate financing sector for innovative solutions to the lack of affordable housing 

mortgage financing. The firm provides financial, development, governmental, tax credit and other 

advisory services to clients pursuing the development of affordable housing and other real estate 

development opportunities which utilize governmental subsidy programs. Klein Financial 

Corporation also develops real estate projects as a principal to validate new financial technologies 

and/or innovative project legal and capital structures it designs. 

 

Klein Financial Corporation has designed, structured, developed, or consolidated approximately $7 

billion in bond financing for private developers and governmental agencies. Klein Financial 

Corporation has developed or financed more than 50 properties throughout California, Colorado, 

Nevada, and Arizona, consisting of approximately 13,500 units. 

 

 

 

 

 

 



The Project: 

 

The Woodland Parks Apartments is a rehabilitation project located in East Palo Alto. It is a 988-

unit scattered site project. Approximately 497 units will be restricted to those earning 50-80% AMI. 

There will be studio, one-, two-, three- and four-bedroom units. Amenities include a pool and 

community park. This financing will preserve affordable housing for 497 households in the City of 

East Palo Alto for the next 55 years. 

 

 

The City of East Palo Alto: 

 

The City of East Palo Alto is a member of the CMFA and will hold a TEFRA hearing. Upon closing, 

the City is expected to receive approximately $44,167 as part of the CMFA’s sharing of Issuance 

Fees.   

 

 

Proposed Financing: 

 

Sources of Funds: 

 Taxable Bond Proceeds: $ 287,000,000 

 Total Sources:   $ 287,000,000 

 

Uses of Funds:  

 Land Acquisition: $ 203,500,000 

 Rehabilitation:  $ 74,000,000 

 Legal & Professional: $ 750,000 

 Due Diligence / Closing Costs: $ 1,250,000 

 Financing Costs: $ 5,500,000 

 Contingency / Working Capital:  $ 2,000,000 

 Total Uses:   $ 287,000,000 

 

 

Terms of Transaction: 

 

Amount:  $300,000,000 

Maturity: 30 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: October 2026 

 

 

 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 497 households will be able to enjoy high quality, independent, affordable housing in the 

City of East Palo Alto, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project: 100% 

40% (199 Units) restricted to 50% or less of area median income households; and 

60% (298 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Mizuho Capital Markets, LLC 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Greenberg Traurig, LLP  

Borrower Counsel:  Kirkland & Ellis LLP 

 

 

Recommendation: 

 

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

Resolution of $300,000,000 for the Woodland Parks Apartments affordable multi-family housing 

facility located in the City of East Palo Alto, 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. 



 

 

WOODLAND PARKS APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Klein Financial Corporation 

 

Action:  Initial Resolution 

 

Amount:  $300,000,000  

 

Purpose:  Finance an Affordable Multi-Family Rental Housing 

Facility Located in the City of East Palo Alto, San Mateo 

County, California   

 

Activity:  Affordable Housing 

 

Meeting:  September 18, 2026 

 
 

 

Background: 

 

Klein Financial Corporation is a real estate investment, development and consulting firm 

specializing in tax-exempt bond multi-family residential development.  

 

Klein Financial Corporation, founded in 1984 by Robert N. Klein, II, was created to meet a need 

in the real estate financing sector for innovative solutions to the lack of affordable housing 

mortgage financing. The firm provides financial, development, governmental, tax credit and other 

advisory services to clients pursuing the development of affordable housing and other real estate 

development opportunities which utilize governmental subsidy programs. Klein Financial 

Corporation also develops real estate projects as a principal to validate new financial technologies 

and/or innovative project legal and capital structures it designs. 

 

Klein Financial Corporation has designed, structured, developed, or consolidated approximately $7 

billion in bond financing for private developers and governmental agencies. Klein Financial 

Corporation has developed or financed more than 50 properties throughout California, Colorado, 

Nevada, and Arizona, consisting of approximately 13,500 units. 

 

 

 

 

 

 



The Project: 

 

The Woodland Parks Apartments is a rehabilitation project located in East Palo Alto. It is a 988-

unit scattered site project. Approximately 497 units will be restricted to those earning 50-80% AMI. 

There will be studio, one-, two-, three- and four-bedroom units. Amenities include a pool and 

community park. This financing will preserve affordable housing for 497 households in the City of 

East Palo Alto for the next 55 years. 

 

 

The City of East Palo Alto: 

 

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

Upon closing, the City is expected to receive approximately $44,167 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 210,000,000 

 LIH Tax Credit Equity: $ 77,000,000 

 Total Sources:   $ 287,000,000 

 

Uses of Funds:  

 Land Acquisition: $ 203,500,000 

 Rehabilitation:  $ 74,000,000 

 Legal & Professional: $ 750,000 

 Due Diligence / Closing Costs: $ 1,250,000 

 Financing Costs: $ 5,500,000 

 Contingency / Working Capital:  $ 2,000,000 

 Total Uses:   $ 287,000,000 

 

 

Terms of Transaction: 

 

Amount:  $300,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: June 2027 

 

 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 497 households will be able to enjoy high quality, independent, affordable housing in the 

City of East Palo Alto, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project: 100% 

40% (199 Units) restricted to 50% or less of area median income households; and 

60% (298 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Mizuho Capital Markets, LLC 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Greenberg Traurig, LLP  

Borrower Counsel:  Kirkland & Ellis LLP 

 

 

Recommendation: 

 

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

Resolution of $300,000,000 for the Woodland Parks Apartments affordable multi-family housing 

facility located in the City of East Palo Alto, 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. 



 

 

MAMMOTH LAKES FAMILY APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: The Pacific Companies 

 

Action: Initial Resolution 

 

Amount: $30,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the Town of Mammoth Lakes, Mono County, 

California  

  

Activity: Affordable Housing 

 

Meeting: September 18, 2026 

 
 

 

Amending Resolution – August 9, 2024: 

 

The Board of the CMFA approved an Initial Resolution for this project on August 9, 2024, for a 

not to exceed amount of $30,000,000. Because a significant amount of time has passed since the 

original resolution was approved by the Board, we are bringing it back to the Board for re-approval. 

No other significant changes have occurred since the resolution was initially passed.  

 

 

Original Staff Report: 

 

Background: 

 
Pacific West Communities, Inc. (“PWC”) was formed as a real estate development and financing 

firm, specializing in the construction and rehabilitation of affordable workforce housing throughout 

the western United States. With a particular emphasis on the use of the affordable housing tax 

credits, PWC and its related companies develop multi-family and senior citizen housing in the states 

of California, Arizona, New Mexico, Utah, Oregon, Montana, Idaho, Nevada, Colorado, 

Washington, and Wyoming. Currently PWC owns and operates approximately 110 developments 

with over 6,000 units of affordable housing. 

 

 

 

 



The Project: 

 

The Mammoth Lakes Family Apartments project is the acquisition and rehabilitation of two (2) 

existing affordable multifamily developments as a single scattered site project that will address 

immediate health and safety repairs, modernize the properties and extend the affordability 

restrictions. This property will service tenants at or below 30%-60% AMI. Amenities include 

community room with kitchen, pool table, library, computer room, exercise room, laundry 

facilities, playground, swimming pool, spa, and BBQ/picnic area. Services include health and 

wellness classes and programs targeted toward tenant needs. The financing of this project will 

provide affordable housing for 78 households in the Town of Mammoth Lakes for the next 55 

years. 

 

 

The Town of Mammoth Lakes: 

 

The Town of Mammoth Lakes is a member of the CMFA and will be asked to hold a TEFRA 

hearing. Upon closing, the Town is expected to receive approximately $8,644 as part of the 

CMFA’s sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

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

 Subordinate Loan Assumption: $ 12,131,047 

 NOI During Construction: $ 295,954 

 LIH Tax Credit Equity: $ 2,103,000 

 Total Sources:  $ 28,530,001 

 

Uses of Funds:  

 Land Acquisition: $ 390,000 

 Building Acquisition: $ 14,709,081 

 Rehabilitation:  $ 7,200,180 

 Architecture & Engineering: $ 201,500 

 Legal & Professional: $ 230,200 

 Developer Fee:  $ 2,617,631 

 Contingency:  $ 132,500 

 Relocation:  $ 75,000 

 Other Soft Costs: $ 2,426,678 

 Reserves:  $ 215,583 

 Costs of Issuance: $ 331,648 

 Total Uses:  $ 28,530,001 

 

 

 

 

 

 

 

 

 



Terms of Transaction: 

 

 Amount:  $30,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: December 2026 

 

 

Public Benefit: 

 

A total of 78 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the Town of Mammoth Lakes for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

10% (8 Units) restricted to 30% or less of area median income households; and 

10% (8 Units) restricted to 50% or less of area median income households; and 

80% (62 Units) restricted to 60% or less of area median income households. 

Unit Mix: 2- & 3-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citibank, N.A. 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, LLP 

Lender Counsel:  Robinson & Cole LLP 

Borrower Counsel:  Sabelhaus & Strain PC 

 

 

Recommendation: 

 

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

Resolution of $30,000,000 for the Mammoth Lake Family Apartments affordable multi-family 

housing facility located in the Town of Mammoth Lakes, Mono 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. 



 

 

 

PACIFIC STEEL GROUP PROJECT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  Pacific Steel Group 

 

Action:  Initial Resolution 

 

Amount:  $500,000,000 

 

Purpose:  Finance the Acquisition, Construction, Rehabilitation, 

Improvement, and Equipping of a Solid Waste Disposal 

Facility Located in the Unincorporated Community of 

Mojave, Kern County, California 

 

Activity: Pollution Control 

 

Meeting:  September 18, 2026 
 

 

 
Amending Resolution – March 4, 2022: 

 

The CMFA Board previously adopted an Initial Resolution setting forth the CMFA’s official intent 

to issue Bonds for the Project in an aggregate principal amount not to exceed $350,000,000. The 

CMFA Board is being asked to approve a resolution increasing the not-to-exceed amount to 

$500,000,000. 

 

 

Original Staff Report 

 

 

Background: 

 

Pacific Steel Group (“PSG”) is a leading independent reinforcing steel fabricator with offices 

throughout the Western United States.  They provide concrete reinforcing steel bars, pre-assembled 

rebar cages, and post tension cables for residential, commercial and industrial construction projects.   

 

Founded in 2014 by industry veterans, PSG brings expertise and experience of a large 

fabricator/installer with unparalleled independence, flexibility, and responsiveness.  Their decades 

of industry experience enable PSG to offer competitive prices and exceptional flexibility. Their in-



house experts customize orders to fit any specific project requirements and make sure delivery and 

installation are always on schedule. 

 

As an independent company, PSG is able to source materials from around the world to provide the 

most cost-effective pricing available. PSG is committed to the belief that every project, regardless 

of size, schedule, and location, deserves a team of seasoned professionals who will be responsive 

and flexible in their approach.  

 

 

The Project: 

 

The Mojave project will be a steel micro mill for the manufacturing of rebar from recycled material.  

Once operational, the project will be one of the largest metals recycling facilities in California and 

the only metals recycling facility in California utilizing renewable power.   

 

 

The Count of Kern: 

 

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

closing, the County is expected to receive up to $95,000 as part of the CMFA’s sharing of Issuance 

Fees.  

 

 

Proposed Financing: 

 

Sources of Funds: 

 Series 2026A Tax-Exempt Bond Proceeds: $ 225,000,000 

 Series 2026B Taxable Convert to Tax-Exempt: $ 162,500,000 

 Equity Contribution: $ 482,000,000 

 Total Sources:  $ 869,500,000 

 

Uses of Funds:  

 Construction Proceeds: $ 780,000,000 

 Debt Service Reserve Fund: $ 38,800,000 

 Capitalized Interest: $ 39,000,000 

 Costs of Issuance: $ 11,700,000 

 Total Uses:  $ 869,500,000          

 

 

Terms of Transaction: 

 

 Amount:  $500,000,000 

 Estimated Rating: Unrated  

 Maturity:  TBD 

Collateral: Unsecured 

Estimated Closing: February 2027 

 

 

 

 

 



Public Benefit: 

 

The Pacific Steel Group project will benefit the local community and state environmentally and 

economically. The project will be the largest metals recycling facility in California and the only 

one using renewable power while also creating new employment opportunities in the region.   

 

 

Finance Team: 

 

Underwriter:    BofA Securities, Inc. 

Bond Counsel:    Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:    Jones Hall LLP 

Underwriter Counsel:   TBD 

Borrower Counsel:   TBD 

 

 

Recommendation: 

 

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

Resolution in the amount of up to $500,000,000 for the Pacific Steel Group Project located in the 
Unincorporated Community of Mojave, County of Kern, California. 

 

 

 

 

 

 

 

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



 

 

ORBISONIA VILLAGE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: The Pacific Companies 

 

Action: Final Resolution  

 

Amount: $100,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the Census-Designated Area of Bay Point, Contra 

Costa County, California 

  

Activity: Affordable Housing 

 

Meeting: September 18, 2026 

 
 

 

Amending Resolution – May 29, 2026: 

 

The CMFA Board approved a Final Resolution for this project on May 29, 2026. The Series B 

Bonds that will be issued for this project will now be taxable instead of tax exempt. The resolution 

approved in May did not allow for this change in the taxable status of the Series B Bonds. The 

CMFA Board is being asked to approve a resolution authorizing this change in taxable status of the 

Series B Bonds. 

 

 

Original Staff Report 

 

 

Background: 

 

Pacific West Communities, Inc. (“PWC”) was formed as a real estate development and financing 

firm, specializing in the construction and rehabilitation of affordable workforce housing throughout 

the western United States. With a particular emphasis on the use of the affordable housing tax 

credits, PWC and its related companies develop multi-family and senior citizen housing in the states 

of California, Arizona, New Mexico, Utah, Oregon, Montana, Idaho, Nevada, Colorado, 

Washington, and Wyoming. Currently PWC owns and operates approximately 110 developments 

with over 6,000 units of affordable housing. 

 

 



The Project: 

 

The Orbisonia Village Apartments project, located at 530 South Broadway in Bay Point on a 3.31-

acre site, is a new construction project consisting 169 units of housing, with 167 restricted rental 

units and 2 unrestricted manager’s units. The project will have a unit mix of 24 studio units, 51 

one-bedroom units, 43 two-bedroom units, and 51 three-bedroom units, serving families with rents 

affordable to households in Contra Costa County earning between 30% and 70% of the Area 

Median Income (AMI). This financing will create 167 units of affordable housing for the residents 

of the census-designated area of Bay Point 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 April 27, 

2026. The County is expected to receive approximately $20,189 as part of the CMFA’s sharing of 

Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 36,000,000 $ 33,750,000  

 Taxable Bond Proceeds: $ 26,337,330 $ 0  

 Recycled Tax-Exempt Proceeds: $ 39,000,000 $ 39,000,000 

 CCCounty: Seller Carryback: $ 4,700,000 $ 4,700,000  

 CCCounty: Measure X: $ 2,247,075 $ 2,496,750  

 CCCounty: PLHA: $ 1,590,707 $ 1,767,453  

 CCCounty: In-Lieu Loan: $ 948,721 $ 1,054,134 

 Deferred Costs: $ 1,362,136 $ 0  

 Deferred Developer Fee: $ 17,110,159 $ 12,110,159  

 LIH Tax Credit Equity: $ 8,604,408 $ 43,022,040 

 Total Sources: $ 137,900,536 $ 137,900,536 

 

Uses of Funds: 

Land Acquisition: $ 8,159,271  

Construction Costs: $ 83,124,616 

Construction Hard Cost Contingency: $ 4,300,000 

Soft Cost Contingency: $ 800,000 

 Architectural & Engineering: $ 1,585,000 

Const. Interest, Perm. Financing: $ 14,460,750 

Legal and Professional Fees: $ 210,000 

Reserves:  $ 1,362,136 

*Other Costs:  $ 6,788,604 

 Developer Fee:  $ 17,110,159 

Total Uses:  $ 137,900,536 

 

 

 

 

 

 



Terms of Transaction: 

 

Amount:  $100,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: September 2026 

 

 

Public Benefit: 

 

A total of 167 low-income households will enjoy high-quality, independent, affordable housing in 

the County of Contra Costa for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

21% (36 Units) restricted to 30% or less of area median income households; and 

5% (8 Units) restricted to 50% or less of area median income households; and 

5% (8 Units) restricted to 60% or less of area median income households; and 

69% (115 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:    PNC Bank, National Association 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Tiber Hudson LLC 

Borrower Counsel:  SMF Legal, PLLC  

 

 

Recommendation: 

 

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

of $100,000,000 for the Orbisonia Village Apartments housing facility located in the census-

designated area of Bay Point, 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. 



 

 

THE CLAREMONT COLLEGES, INC. 

PROJECT SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: The Claremont Colleges, Inc.  

 

Action: Final Resolution 

 

Amount: $25,000,000 

 

Purpose:  Finance Educational Facilities Located in the City of 

Claremont, Los Angeles County, California 

 

Activity:  Private College 

 

Meeting:  September 18, 2026 

 
 

 

 

Background: 

 

The Claremont Colleges, Inc. is a higher education consortium of seven independent, contiguous 

institutions located within a single square mile in Claremont, California. Founded in 1925 and 

modeled after Oxford University, the system blends the specialized culture of small colleges with 

the shared resources of a large university. The Claremont Colleges includes five undergraduate 

liberal arts colleges and two graduate institutions: Pomona College, Claremont Graduate 

University, Scripps College, Claremont McKenna College, Harvey Mudd College, Pitzer College 

and Keck Graduate Institute. Located on contiguous campuses in the Southern California city of 

Claremont, each institution has its own student body, faculty, governance, curricular emphasis, 

culture, and mission. Intercollegiate cooperation provides university-scale services and facilities. 

With over 8,000 students and 3,400 faculty and staff, located on nearly 600 acres of land, The 

Claremont Colleges benefit from the diverse missions, character and culture, as well as the 

integration of academic and extracurricular programs that make up this truly unique consortium. 

 

 

 

 

 

 

 

 

 



The Project: 

 

The proceeds of the Series 2026 bonds will: (i) refund the outstanding Series 2011 and Series 2012 

bonds and (ii) provide approximately $14.5 million of new money to finance capital improvements 

at The Claremont Colleges, including: Library and Administrative Campus Center heating and 

cooling replacements; Library roofing and electrical replacements; Library elevator modernization 

and upgrades; Library fire safety system upgrades; Library interior upgrades; common roads 

repaving; and substation equipment and HVAC installations. 

 

 

The City of Claremont: 

 

The City of Claremont is a member of the CMFA and held a TEFRA hearing on September 8, 

2026. At closing, the City is expected to receive approximately $9,167 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 25,000,000 

 Total Sources:  $ 25,000,000 

 

Uses of Funds:  

 Rehabilitation:  $ 14,500,000 

 Refinancing:  $ 10,000,000 

 Cost of Issuance: $ 500,000 

 Total Uses:  $ 25,000,000 

 

 

Terms of Transaction: 

 

 Amount: $25,000,000 

 Maturity: 10 years 

Collateral: Deed of Trust 

Offering: Private Placement 

Estimated Closing: September 2026 

 

 

Public Benefit: 

 

The Claremont Colleges Services operates facilities and services that are used in common by the 

students, faculty, and staff of the member colleges, including the shared library and administrative 

campus center. The improvements financed by the Series 2026 bonds directly support this 

educational mission and provide broad public benefit:  

• Preserving and modernizing shared educational infrastructure. The library heating and 

cooling replacements, electrical and roofing replacements, and interior upgrades protect 

and extend the useful life of a central academic resource relied upon by the entire 

consortium, ensuring students and faculty continue to have access to a safe, functional 

learning and research environment.  



• Health, life-safety, and accessibility improvements. The library fire safety system upgrades 

and elevator modernization enhance occupant safety and improve accessibility for 

students, staff, and visitors, including those with mobility needs.  

• Energy efficiency, reliability, and sustainability. Replacing aging HVAC systems and 

upgrading substation equipment and electrical infrastructure improve energy efficiency 

and system reliability, reduce long-term operating and utility costs, and advance the 

institutions' sustainability objectives.  

• Preservation of institutional assets and campus safety. Common roads repaving and 

building envelope (roofing) work protect existing capital assets and support safe circulation 

across the campus for pedestrians and vehicles.  

• Prudent stewardship of educational resources. By refunding the outstanding Series 2011 

and Series 2012 bonds, the financing is expected to reduce debt service costs, allowing 

TCCS to direct additional resources toward its educational and student-support programs 

rather than debt.  

 

Together, these projects sustain the educational infrastructure serving the more than 8,000 students 

and 3,200 faculty and staff across The Claremont Colleges support local employment during 

construction and strengthen a nonprofit institution that delivers lasting public and community 

benefit through higher education. 

 

 

Finance Team: 

 

Lender:    Morgan Stanley Bank, N.A. 

Bond Counsel: Norton Rose Fulbright US LLP 

Issuer’s Counsel: Jones Hall LLP 

Lenders Counsel:  Orrick, Herrington & Sutcliffe LLP 

Borrower’s Counsel:  Law Offices of Rossi A. Russell 

Financial Advisor: Prager Partners, LLC 

 

 

Recommendation: 

 

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

in an amount of up to $25,000,000 for The Claremont Colleges, Inc. project located in the City of 

Claremont, Los Angeles County, California. 

 



 

 

GEORGE MCDONALD COURT APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Beacon Development Group 

 

Action: Final Resolution  

 

Amount: $20,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

California  

  

Activity: Affordable Housing 

 

Meeting: September 18, 2026 

 
 

 

Background: 

 

Beacon Development Group (“Beacon”) is an affordable housing consulting firm that works with 

West Coast nonprofits and housing authorities. As a subsidiary of HumanGood, they facilitate the 

funding, design, and construction of affordable housing developments for their clients, managing 

the entire development process from financing to construction to handing off the keys. Since 

1999, Beacon has served thousands of people through the development of over 5,000 units in 87 

projects, with a combined value of over $900 million dollars. They believe that when all people 

and families have the security of an affordable home, the entire community benefits. 

 

Beacon strives to work alongside historically marginalized groups to develop healthy 

neighborhoods. They acknowledge the historic and ongoing legal, social, and economic inequities 

that persist within the housing system in their society. From redlining to underinvestment to 

gentrification, the communities they work with are deeply impacted and are experiencing a shortage 

of affordable housing. With a desire for greater housing equity, they are pursuing the following: 

 

• Cultivate a staff that is diverse and prepared to listen, be accountable, and display 

exemplary competence to our internal and external partners; 

• Develop equitable and transparent partnerships with community-based organizations who 

are established leaders directly serving people who have been historically marginalized 

from safe, affordable housing; 

• Assist in creating capacity in community-based partner organizations and assure that they 

have all information necessary for well-informed decision making; 



• Center their work around clients’ specific organizational and community goals for their 

projects; 

• Leverage state, local and private funding to develop housing and advocate for public 

resources for communities disproportionately impacted by housing insecurity. 

 

 

The Project: 

 

The George McDonald Court Apartments is an acquisition and rehabilitation of a 61-unit senior 

affordable housing project in Los Angeles, CA. The unit mix consists of 60 one-bedroom and 1 

two-bedroom units, with one of the units being an unrestricted manager’s unit. The property will 

target seniors earning between 30% and 50% AMI. Amenities include controlled access, 

community room, and emergency pull cords in the units. There will be a resident services 

coordinator at the property. The financing of this project will preserve affordable housing for 60 

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

 

 

The City of Los Angeles: 

 

The City of Los Angeles is a member of the CMFA. The CMFA is scheduled to hold a TEFRA 

hearing on September 21, 2026, and the City of Los Angeles will approve the TEFRA resolution 

at a later date. The City is expected to receive approximately $8,592 as part of the CMFA’s sharing 

of Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 8,942,000 $ 7,031,000  

 Taxable Bond Proceeds: $ 5,926,752 $ 0 

 Seller Carryback: $ 13,101,000 $ 13,101,000  

 Accrued Interest: $ 1,268,536 $ 1,268,536 

 Existing Reserve: $ 1,563,271 $ 1,563,271  

 Deferred Costs: $ 1,777,878 $ 0  

 Deferred Developer Fee: $ 1,636,942 $ 1,636,942

 Net Operating Reserve: $ 0 $ 77,008 

 General Partner Equity: $ 100 $ 100 

 LIH Tax Credit Equity: $ 879,846 $ 10,418,468 

 Total Sources: $ 35,096,325 $ 35,096,325 

 

Uses of Funds: 

Land Acquisition: $  13,600,000 

Rehabilitation Costs: $ 9,793,166 

Construction Hard Cost Contingency: $ 1,468,975 

Soft Cost Contingency: $ 150,000 

Relocation:  $ 1,163,221 

 Architectural & Engineering: $ 377,900 

Const. Interest, Perm. Financing: $ 2,001,798 

Legal and Professional Fees: $ 85,000 

Reserves:  $ 944,378 

Other Costs*:  $ 1,874,945 



 Developer Fee:  $ 3,636,942 

Total Uses:  $ 35,096,325 

 

 

Terms of Transaction: 

 

Amount:  $20,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: October 2026 

 

 

Public Benefit: 

 

A total of 60 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% 

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

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

Unit Mix: 1-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citibank, N.A. 

Bond Counsel:   Anzel Galvan LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Buchalter LLP 

Borrower Counsel:  Goldfarb & Lipman LLP 

 

 

Recommendation: 

 

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

of $20,000,000 for the George McDonald Court 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. 



 

 

PARK HAVEN PLAZA APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Novin Development Corp. 

 

Action: Final Resolution  

 

Amount: $30,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the Unincorporated Village of Soquel, Santa Cruz 

County, California 

  

Activity: Affordable Housing 

 

Meeting: September 18, 2026 

 
 

 

Background: 

 

Novin Development Corp. (“NDC”) currently owns and manages 170 apartment units and 76,500 

square feet of commercial including 23,000 square feet of mixed-use retail from San Francisco to 

Santa Cruz. NDC is a long-term property owner with a 100% equity ownership stake in their current 

portfolio. This investment strategy has helped NDC create a strong balance sheet with very low 

leverage and strong cashflow. 

 

NDC develops new urban infill and multifamily transit-oriented development properties 

themselves or in Joint Venture partnership with property owners and other qualified development 

partners. Leveraging their own capital and network of lenders and investors, NDC is actively 

acquiring vacant or underutilized land and existing value add multifamily properties in the Bay 

Area with the goal of preserving and creating exemplar socially responsible developments that are 

sensitive to local community needs while maximizing returns to their investors. They target urban 

areas, mixed-income projects and transit-oriented developments in line with their double bottom 

line commitment to risk adjusted returns and social/environmental sustainability. 

 

 

The Project: 

 

Park Haven Plaza Apartments is the new construction of a 36-unit, modular construction project in 

Santa Cruz County. The project will have 32 one-bedroom units and 4 two-bedroom units, serving 

tenants with rents affordable to households earning 30% of area median income (AMI). There will 



be one unrestricted manager’s unit. Amenities include a laundry room and community room. 

Services will focus on housing, retention, clinical case management, benefits advocacy, and income 

support assistance. This financing will create 35 units of affordable housing for the County of Santa 

Cruz for the next 55 years. 

 

 

The County of Santa Cruz: 

 

The County of Santa Cruz is a member of the CMFA and held a TEFRA hearing on May 5, 2026. 

The County is expected to receive approximately $10,590 as part of the CMFA’s sharing of 

Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 9,350,000 $ 0  

 Taxable Bond Proceeds: $ 10,800,000 $ 8,315,000 

 HCD: Homekey: $ 10,660,000 $ 10,660,000 

 County of Santa Cruz: $ 2,201,000 $ 2,201,000  

 Accrued Interest: $ 79,657 $ 79,657 

 Deferred Developer Fee: $ 1,379,527 $ 1,379,527  

 General Partner Equity: $ 234,070 $ 234,070  

 LIH Tax Credit Equity: $ 1,240,612 $ 13,075,612 

 Total Sources: $ 35,944,866 $ 35,944,866 

 

Uses of Funds: 

Land Acquisition: $ 277,797  

Construction Costs: $ 23,161,630 

Construction Hard Cost Contingency: $ 675,161 

Soft Cost Contingency: $ 692,207 

 Architectural & Engineering: $ 1,109,412 

Const. Interest, Perm. Financing: $ 2,997,047 

Legal and Professional Fees: $ 300,721 

Reserves:  $ 824,564 

Other Costs*:  $ 1,492,730 

 Developer Fee:  $ 4,413,597 

Total Uses:  $ 35,944,866 

 

 

Terms of Transaction: 

 

Amount:  $30,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: October 2026 

 

 

 

 



Public Benefit: 

 

A total of 35 households will be able to enjoy high-quality, independent, affordable housing in the 

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

 

Percent of Restricted Rental Units in the Project:  100% 

100% (35 Units) restricted to 30% or less of area median income households. 

Unit Mix: 1- & 2-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citi Community Capital 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  KMO Partners LLP 

Borrower Counsel:  Downs Pham & Kuei LLP 

 

 

Recommendation: 

 

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

of $30,000,000 for the Park Haven Plaza Apartments housing facility located in the Unincorporated 

village of Soquel, Santa Cruz 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. 



 

 

ROSEMEAD FAMILY APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Elysian Housing 

 

Action: Final Resolution  

 

Amount: $100,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Pasadena, Los Angeles County, 

California 

  

Activity: Affordable Housing 

 

Meeting: September 18, 2026 

 
 

 

Background: 

 

The lead developer for the Project is Elysian Housing, LLC, a California limited liability company, 

together with joint developers Capstone Equities, LLC, a California limited liability company, and 

Las Palmas Foundation, a California nonprofit public benefit corporation (individually and 

collectively as the context dictates, the “Developer”). Elysian Housing, LLC will serve as the lead 

developer and has completed 311 units of affordable housing since inception, with 884 units under 

construction and 230 units in pre-development. The joint developer, Capstone Equities, LLC, and 

its principals collectively have 20+ years of experience in the real estate industry and have been 

involved in the acquisition, renovation, or development of nearly 30,000 multifamily units totaling 

more than $6 billion in transaction volume. The other co-developer, Las Palmas, is dedicated to 

acquiring, developing, rehabilitating, and supporting affordable housing. Las Palmas was created 

to increase and improve housing for low to moderate income families, mentally and physically 

challenged persons, single parents, the elderly, New American and Native American individuals. 

To date, Las Palmas has 84 developments and 7,299 units. 

 

 

The Project: 

 

The Rosemead Family Apartments is a new construction project of 131 units of 100% affordable 

housing and 2 manager units ideally situated on an underutilized infill site in Pasadena of 

approximately 2.6 acres. There is an existing office building that will be converted to supportive 

housing with a new building targeting low-income families. The project is both a Special Needs 



and Large Family housing type. The project will include 1 level of parking, a 2-story existing steel-

frame office building (that will be converted) and 5 stories of Type III housing with a variety of 

key amenities, including a large gym, community space and service offices. The project will have 

8 studio units, 48 one-bedroom units, 43 two-bedroom units, and 34 three-bedroom units, serving 

families with rents affordable to households earning 30%-80% of area median income (AMI) and 

2 unrestricted manager’s units. The financing of this project will provide affordable housing for 

131 households in the City of Pasadena for the next 55 years. 

 

 

The City of Pasadena: 

 

The City of Pasadena is a member of the CMFA and held a TEFRA hearing on May 18, 2026. The 

City is expected to receive approximately $16,267 as part of the CMFA’s sharing of Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 30,000,000 $ 0  

 Taxable Bond Proceeds: $ 28,000,000 $ 0  

 Recycled Tax-Exempt Proceeds: $ 12,000,000 $ 42,327,900  

 Net Operating Income: $ 2,148,970 $ 2,148,970  

 Deferred Developer Fee: $ 12,698,832 $ 12,698,832 

 Deferred Costs: $ 1,718,120 $ 0 

 LIH Tax Credit Equity: $ 15,034,915 $ 44,425,135 

 Total Sources: $ 101,600,837 $ 101,600,837 

 

Uses of Funds: 

Land Acquisition: $  13,543,126 

Construction Costs: $ 49,257,020 

Construction Hard Cost Contingency: $ 8,060,000 

Soft Cost Contingency: $ 1,450,000 

 Relocation:  $ 825,000 

 Architectural & Engineering: $ 1,496,738 

Const. Interest, Perm. Financing: $ 11,031,305 

Legal and Professional Fees: $ 430,000 

Reserves:  $ 1,000,000 

Other Costs*:  $ 1,725,799 

 Developer Fee:  $ 12,781,849 

Total Uses:  $ 101,600,837 

 

 

Terms of Transaction: 

 

This financing will consist of Series A-1 tax-exempt bonds underwritten by Jefferies Group LLC 

cash collateralized by a Citibank N.A. construction loan, and Series A-S subordinate bonds. 

 

Amount:  $100,000,000 

 Maturity:  40 years 

Expected Rating: Moody’s Aa1- Senior Bonds 

   Unrated- Subordinate Bonds 



 Collateral:  Project Fund; Collateral Fund 

 Bond Offerings:  Public Offering- Senior Bonds 

    Limited Offering- Subordinate Bonds 

 Bond Purchasers: Institutional & Retail Investors- Senior Bonds 

    Qualified Institutional Buyers or Institutional Accredited  

    Investors- Subordinate Bonds 

Estimated Closing: September 2026 

 

 

Public Benefit: 

 

A total of 131 low-income households will continue to be able to enjoy high-quality, independent, 

affordable housing in the City of Pasadena for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

38% (50 Units) restricted to 30% or less of area median income households; and 

5% (6 Units) restricted to 60% or less of area median income households; and 

57% (75 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Underwriter:   Jefferies Group LLC 

Lender:    Citibank, N.A. 

Bond Counsel:   Anzel Galvan LLP 

Underwriter Counsel:  Barnes & Thornburg, LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Robinson Cole LLP 

Borrower Counsel:  Sabelhaus & Strain LLP 

Trustee:   Wilmington Trust, N.A 

Trustee’s Counsel:  Govier & Taboada LLP 

 

 

Recommendation: 

 

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

of $100,000,000 for the Rosemead Family Apartments housing facility located in the City of 

Pasadena, Los Angeles County, California. 

 

 

 

 

 

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

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

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

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

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

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



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

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

amount to final maturity is attached to this report. 



 

 

430 WEST WALL APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: CRP Affordable Housing & Community Development 

 

Action: Final Resolution  

 

Amount: $40,000,000 

 

Purpose: Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Imperial, Imperial County, California 

 

Activity: Affordable Housing 

 

Meeting: September 18, 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: 

 

430 West Wall Apartments, located at 430 West Wall Road in Imperial on a 2.15-acre site, is the 

new construction of 78 units of housing, consisting of 77 restricted rental units and 1 unrestricted 

manager's unit. The project will have 12 one-bedroom units, 36 two-bedroom units, and 30 three-

bedroom units, serving farmworkers and families with rents affordable to households earning 30%-

50% of area median income (AMI). The construction is expected to begin in November 2026 and 

be completed in August 2028. Amenities include a community room, laundry room, leasing area, 

and tot lot area. LifeSTEPS will provide resident service coordination to the residents of the 

property. There will be instructor-led adult educational classes such as health and wellness, 

financial literacy, computer training, and home-buyer education courses. This financing will create 

77 units of affordable housing for the City of Imperial for the next 55 years. 

 

 

The City of Imperial: 

 

The City of Imperial is a member of the CMFA and held a TEFRA hearing on September 16, 2026. 

The City is expected to receive approximately $13,813 as part of the CMFA’s sharing of Issuance 

Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 9,250,000 $ 0  

 Taxable Bond Proceeds: $ 18,626,895 $ 0 

 Deferred Developer Fee: $ 0 $ 1,737,394 

 Deferred Costs: $ 4,764,208 $ 0 

 LIH Tax Credit Equity: $ 3,433,746 $ 34,337,455 

 Total Sources: $ 36,074,849 $ 36,074,849 

 

Uses of Funds: 

Land Acquisition: $  1,875,000 

Construction Costs: $ 20,335,337 

Construction Hard Cost Contingency: $ 1,052,300 

Soft Cost Contingency: $ 473,732 

 Architectural & Engineering: $ 1,058,000 

Const. Interest, Perm. Financing: $ 4,276,704 

Legal and Professional Fees: $ 300,000 

Reserves:  $ 219,720 

Other Costs*:  $ 2,246,662 

 Developer Fee:  $ 4,237,394 

Total Uses:  $ 36,074,849 

 

 

 

 

 

 

 

 



Terms of Transaction: 

 

Amount:  $40,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: October 2026 

 

 

Public Benefit: 

 

A total of 77 households will be able to enjoy high-quality, independent, affordable housing in the 

City of Imperial, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

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

61% (47 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: 

 

Lender:    Citi Community Capital 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Robinson & Cole LLP 

Borrower Counsel:  Hobson Bernadino + Davis LLP 

 

 

Recommendation: 

 

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

of $40,000,000 for the 430 West Wall Apartments affordable housing facility located in the City 

of Imperial, Imperial 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. 



 

 

GREEN PHASE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  Brinshore Development LLC 

 

Action:  Final Resolution  

 

Amount:  $50,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Eureka, Humboldt County, 

California   

  

Activity:  Affordable Housing 

 

Meeting:  September 18, 2026 

 
 

 

Background: 

 

Brinshore Development (“Brinshore”) was founded in Northbrook, Illinois in 1994. They are a 

national developer that has developed over 11,000 units across the country and have over $1.3 

billion in real estate under management. Brinshore is a national developer with a local presence, 

bringing experience, creativity, and collaboration to every phase of the affordable housing process. 

Brinshore has offices in 6 cities to focus on developments in regions throughout the U.S. They are 

committed to long-term affordability, shared community benefits, highest management standards 

and sustainable economic performance. Their approach invites collaboration and leverages 

resources within the community to serve residents and involves collaboration with public and 

private organizations that provide insight, expertise, and services throughout the development 

process—as well as in property management and resident programs. 

 

 

The Project: 

 

The Green Phase Apartments project will build 44 new construction units and rehab 97 units of 

existing housing across the Housing Authority of the City of Eureka's portfolio. The new 

construction portion of the Project will demolish 8 existing units of functionally obsolete housing 

and build 44 units in its place, with brand new appliances, community space, playground, laundry 

room, and surface parking lot. The rehab portion of the Project will be repositioned and 

substantially rehab 97 existing public housing units. The rehab units will have all new floors, 

appliances, and fixtures. The buildings will have new siding. 



 

This Project will result in the development and preservation of 141 high-quality affordable rental 

units in Eureka, California, through a combination of new construction, rehabilitation, and 

community facility improvements. The unit count reflects the combined impact of the Green Phase 

development, the Everding Community Center ("ECC"), and the rehabilitation of 97 existing units 

within the Everding Repositioning Project. Affordability will be preserved for the long term 

through a ground lease between the Project owner and the Housing Authority of the City of Eureka 

("HACE"), ensuring that units remain available to households earning between 30% and 60% of 

the Area Median Income. The Project will replace obsolete public housing with modem, energy-

efficient apartments, upgrade and preserve existing units, and integrate shared amenities such as 

community meeting spaces, outdoor recreation areas, and supportive services. This financing will 

create and preserve 141 units of affordable housing for the City of Eureka for the next 55 years. 

 

 

The City of Eureka: 

 

The City of Eureka is a member of the CMFA and held a TEFRA hearing on April 21, 2026. The 

City is expected to receive approximately $16,628 as part of the CMFA’s sharing of Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 20,570,676 $ 20,570,676  

 Taxable Bond Proceeds: $ 21,929,324 $ 259,324 

 HCD: IIG: $ 2,402,000 $ 2,402,000 

 Seller Carryback: $ 18,610,000 $ 18,610,000

 General Partner Equity: $ 0 $ 100 

 Deferred Costs: $ 3,848,090 $ 0 

 Deferred Developer Fee: $ 0 $ 2,200,000 

 LIH Tax Credit Equity: $ 4,160,702 $ 27,738,016 

 Total Sources: $ 71,520,792 $ 71,780,116 

 

Uses of Funds: 

Land Acquisition: $ 18,755,425  

Construction Costs: $ 15,836,808 

Rehabilitation Costs: $ 22,604,632 

 Construction Hard Cost Contingency: $ 3,030,364 

Soft Cost Contingency: $ 327,748 

 Relocation:  $ 286,200 

 Architectural & Engineering: $ 1,628,755 

Const. Interest, Perm. Financing: $ 4,545,488 

Legal and Professional Fees: $ 654,131 

Reserves:  $ 730,519 

*Other Costs:  $ 880,046 

 Developer Fee:  $ 2,500,000 

Total Uses:  $ 71,780,116 

 

 

 

 



Terms of Transaction: 

 

Amount:  $50,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: October 2026 

 

 

Public Benefit: 

 

A total of 141 households will be able to enjoy high-quality, independent, affordable housing in 

the City of Eureka for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

20% (28 Units) restricted to 30% or less of area median income households; and 

7% (10 Units) restricted to 40% or less of area median income households; and 

73% (103 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:    R4 Capital LLC 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Kutak Rock LLP 

Borrower Counsel:  Katten Muchin Rosenman LLP 

 

 

Recommendation: 

 

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

of $50,000,000 for the Green Phase Apartments affordable housing facility located in the City of 

Eureka, Humboldt 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. 



 

 

GARDEN COURT APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: C&C Development Co., LLC 

 

Action: Final Resolution  

 

Amount: $45,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Santa Ana, Orange County, California 

  

Activity: Affordable Housing 

 

Meeting: September 18, 2026 

 
 

 

Background: 

 

C&C Development is a full-service Real Estate Development Company with over 30 years of 

experience. The principals and senior management staff of C&C Development take a hands-on 

approach to all aspects of the real estate development process: acquisition, entitlement, financing, 

construction, management, and ownership. The company is closely associated with many of the 

finest professional consultants in the business, architects, land planners, engineers, attorneys and 

accountants.  

 

C&C works closely with City staff to effectively utilize and leverage available funds to meet 

affordable housing production requirements as well as to achieve redevelopment goals relating to 

neighborhoods and specific properties. C&C uses a variety of funding sources including tax exempt 

bonds, low-income housing tax credits, tax increment financing, as well as NSP, HOME, CDBG, 

HUD and conventional financing. 

 

 

The Project: 

 

Garden Court Apartments, located at 300 East Santa Ana Boulevard in Santa Ana on a 1.44-acre 

site, is the acquisition & rehabilitation of 84 units of housing, consisting of 83 restricted rental units 

and 1 unrestricted manager's unit. The project has 24 one-bedroom units, and 60 two-bedroom 

units, serving tenants with rents affordable to households earning 30%-70% of area median income 

(AMI). The construction is expected to begin in October 2026 and be completed in August 2028.  

A total of one hundred-four parking spaces will be provided for the family residents. This financing 



will preserve 83 units of affordable housing for low-income households in the City of Santa Ana 

for the next 55 years. 

 

 

The City of Santa Ana: 

 

The City of Santa Ana is a member of the CMFA and held a TEFRA hearing on September 15, 

2026. The City is expected to receive approximately $14,981 as part of the CMFA’s sharing of 

Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 17,000,000 $ 11,951,240  

 Taxable Bond Proceeds: $ 14,880,047 $ 0  

 Seller Carryback: $ 24,156,676 $ 24,156,676  

 Net Operating Income: $ 0 $ 750,000  

 Deferred Developer Fee: $ 6,563,517 $ 5,313,517 

 Deferred Costs: $ 470,300 $ 0  

 General Partner Equity: $ 100 $ 100 

 LIH Tax Credit Equity: $ 2,217,123 $ 23,116,230 

 Total Sources: $ 65,287,763 $ 65,287,763 

 

Uses of Funds: 

Land Acquisition: $ 30,500,000  

Rehabilitation Costs: $ 16,418,182 

Construction Hard Cost Contingency: $ 1,641,818 

Soft Cost Contingency: $ 460,000 

 Relocation:  $ 2,000,000 

 Architectural & Engineering: $ 400,000 

Const. Interest, Perm. Financing: $ 4,536,829 

Legal and Professional Fees: $ 420,000 

Reserves:  $ 401,600 

Other Costs*:  $ 695,817 

 Developer Fee:  $ 7,813,517 

 Total Uses: $ 65,287,763 

 

 

 

Terms of Transaction: 

 

Amount:  $45,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: October 2026 

 

 

 

 



Public Benefit: 

 

A total of 83 households will continue to be able to enjoy high quality, independent, affordable 

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

 

Percent of Restricted Rental Units in the Project:  100% 

11% (9 Units) restricted to 30% or less of area median income households; and 

29% (24 Units) restricted to 50% or less of area median income households; and 

10% (8 Units) restricted to 60% or less of area median income households; and 

50% (42 Units) restricted to 70% or less of area median income households. 

Unit Mix: 1- & 2-bedrooms 

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:  Davis Wright Tremaine LLP 

Borrower Counsel:  Goldfarb & Lipman LLP 

 

 

Recommendation: 

 

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

of $45,000,000 for the Garden Court Apartments housing facility located in the City of Santa Ana, 

County of Orange, 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. 



 

 

CAPITOLA MANOR APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  MidPen Housing Corporation 

 

Action:  Final Resolution  

 

Amount:  $40,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Capitola, Santa Cruz County, 

California   

  

Activity:  Affordable Housing 

 

Meeting:  September 18, 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 100 

communities and 6,600 homes for low-income families, seniors and special needs individuals 

throughout Northern California over the last 40 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: 

 

The Capitola Manor Apartments, located at 1098 38th Avenue, is the new construction of a 52-unit 

affordable development with 51 restricted rental units and 1 unrestricted manager’s unit. The 

project will have 4 studio units, 21 one-bedroom units, 14 two-bedroom units, and 13 three-

bedroom units in walk-up garden style apartment buildings serving families with rents affordable 

to households earning 30%-60% area median income (AMI). The site plan consists of four 



buildings surrounding ample outdoor space and a playground for children. Amenities will include 

70 parking stalls at the rear of the property and a bike shed to securely store bicycles. The financing 

of this project will result in providing affordable housing for 51 households in the City of Capitola 

for the next 55 years. 

 

 

The City of Capitola: 

 

The City of Capitola is a member of the CMFA and will hold a TEFRA hearing on September 24, 

2026. The City is expected to receive approximately $14,873 as part of the CMFA’s sharing of 

Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 14,207,000 $ 10,034,000  

 Taxable Bond Proceeds: $ 20,143,653 $ 0 

 HCD: MPH: $ 7,306,434 $ 7,306,434 

 City of Capitola: $ 1,600,000 $ 1,600,000

 Accrued Interest: $ 385,061 $ 385,061 

 Deferred Costs: $ 1,931,438 $ 0

 Deferred Developer Fee: $ 4,734,533 $ 4,734,533 

 General Partner Equity: $ 100 $ 100 

 LIH Tax Credit Equity: $ 4,431,016 $ 30,679,107 

 Total Sources: $ 54,739,235 $ 54,739,235 

 

Uses of Funds: 

Land Acquisition: $ 3,410,085 

Construction Costs: $ 33,850,023 

Construction Hard Cost Contingency: $ 1,709,005 

Soft Cost Contingency: $ 364,612 

 Architectural & Engineering: $ 2,126,750 

Const. Interest, Perm. Financing: $ 4,512,559 

Legal and Professional Fees: $ 240,500 

Reserves:  $ 530,738 

Other Costs*:  $ 1,660,430 

 Developer Fee:  $ 6,334,533 

Total Uses:  $ 54,739,235 

 

 

Terms of Transaction: 

 

Amount:  $40,000,000 

 Maturity:  17 years 

 Collateral:  Deed of Trust on property 

 Bond Purchasers: Private Placement 

Estimated Closing: October 2026 

 

 

 



Public Benefit: 

 

A total of 51 households will be able to enjoy high-quality, independent, affordable housing in the 

City of Capitola, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

27% (14 Units) restricted to 30% or less of area median income households; and 

14% (7 Units) restricted to 40% or less of area median income households; and 

32% (16 Units) restricted to 50% or less of area median income households; and 

27% (14 Units) restricted to 60% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Bank of America, N.A. 

Bond Counsel:   Jones Hall LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Buchalter LLP 

Borrower Counsel:  Gubb & Barshay LLP 

Financial Advisor:  California Housing Partnership Corporation 

 

 

Recommendation: 

 

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

of $40,000,000 for the Capitola Manor Apartments affordable housing facility located in the City 

Capitola, Santa Cruz 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. 



 

 

WEST LANCASTER 162 COMMUNITY FACILITIES DISTRICT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Sekisui House U.S., Inc. 

 

Amount: $5,100,000 

 

Action: Approval 

 

Purpose:  Approve Resolutions Initiating Formation of CMFA 

Community Facilities District No. 2026-21 (City of Lancaster 

– West Lancaster 162)  

  

Activity: BOLD / Community Facilities District 

 

Meeting: September 18, 2026 

 
 

 

Background and Resolutions: 

 

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

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

infrastructure needs of local agencies in California. The City of Lancaster (the “City”) is a member 

of the CMFA and a participant in BOLD. Sekisui House U.S., Inc. (the “Developer”) has submitted 

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

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

 

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

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

used to finance impact fees owed to the City.  

 

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

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

Authority Community Facilities District No. 2026-21 (City of Lancaster – West Lancaster 162).   

 

Under the Act, it is a requirement that the CMFA, as the entity forming the CFD, adopt a resolution 

stating its intention to form the CFD, stating the types of public facilities to be financed on behalf 

of the CFD, setting forth the rate and method of apportionment of a proposed special tax to be 

levied in the CFD, and establishing the boundary. A resolution meeting the requirements of the Act 

is presented at this meeting in the form of a Resolution of the Board of Directors of the California 

Municipal Finance Authority Declaring its Intention to Establish California Municipal Finance 



Authority Community Facilities District No. 2026-21 (City of Lancaster – West Lancaster 162), 

and to Levy a Special Tax to Finance the Acquisition and Construction of Certain Public Facilities 

in and for such Community Facilities District (the “Resolution of Intention to Form CFD”). 

 

It is also a requirement under the Act that the CMFA, as the entity forming the CFD, adopt a 

resolution stating its intention to issue bonds payable from the levy of a special tax within the CFD. 

A resolution meeting that requirement of the Act is presented at this meeting in the form of a 

Resolution of the Board of Directors of the California Municipal Finance Authority Declaring its 

Intention to Incur a Bonded Indebtedness in and for the California Municipal Finance Authority 

Community Facilities District No. 2026-21 (City of Lancaster – West Lancaster 162) to Finance 

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

Bonded Indebtedness”). 

 

 

The Project: 

  

The Developer is developing 162 homes in the City of Lancaster in 6 different plan types, the 

details for which are listed below: 

 

  

Plan Neighborhood Units Home Size Base Prices 

1 Ackerman II 27 2,005 $599,500 

2 Sarah 27 2,153 $619,500 

3 Ashwood 27 2,310 $630,500 

4 Pearl 24 2,367 $615,500 

5 Ravena 29 2,586 $650,600 

6 Moonstone 28 2,639 $648,500 

 

Grading is complete, and production is scheduled to start in Q1 of 2027. First home closings are 

scheduled to begin in August 2027.   

 

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

debt (as defined in the Act) in one or more series in the aggregate amount not to exceed $5,100,000 

on behalf of the CFD and all improvement areas therein. 

 

 

Future Action: 

 

Under the Act, at a future meeting of the CMFA Board of Directors, the Board of Directors will 

need to hold a public hearing and adopt additional resolutions formally creating the CFD, 

authorizing the incurrence of bonded indebtedness for the CFD, levying the special tax within the 

CFD, and certain other related matters.  The West Lancaster 162 CFD will likely be pooled with 

other like-sized CFDs and sold as a combined financing. Depending on development status, the 

West Lancaster 162 CFD will likely be included in a pooled financing in 2027.  

 

 

 

 

 

 



Authorized Facilities: 

 

The California Municipal Finance Authority Community Facilities District No. 2026-21 (City of 

Lancaster – West Lancaster 162) (the “CFD”) is authorized to finance all or a portion of the costs 

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

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

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

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

 

Facilities: 

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

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

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

construction, expansion, or rehabilitation of any real or tangible property (collectively, the 

“Facilities”), including, but not be limited to, transportation facilities, water, sewer and storm drain 

facilities, parks, parkways, and open space. 

 

Fees Financing Public Improvements: 

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

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

development of the property, whether by the City, Los Angeles County or any other local agency.  

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

authorized by the Act to be funded by the following: 

 

City of Lancaster: 

• Traffic Signal Impact Fee – Per Unit 

• Traffic Signal Impact Fee – Per Average Daily Trip End 

• Planned Local Drainage Facilities Fee 

• Park in Lieu Fee (3 Bedroom or More) 

• Park Development Fee 

• Open Space Fee 

 

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

authorized by the Mello-Roos Act. 

 

 

Recommendation: 

 

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

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

not to exceed $5,100,000. 

 

 

 

 

 



 

 

WOODLAND PARKS APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Klein Financial Corporation 

 

Action:  Initial Resolution 

 

Amount:  $300,000,000  

 

Purpose:  Finance an Affordable Multi-Family Rental Housing 

Facility Located in the City of East Palo Alto, San Mateo 

County, California   

 

Activity:  Affordable Housing 

 

Meeting:  September 18, 2026 

 
 

 

Background: 

 

Klein Financial Corporation is a real estate investment, development and consulting firm 

specializing in tax-exempt bond multi-family residential development.  

 

Klein Financial Corporation, founded in 1984 by Robert N. Klein, II, was created to meet a need 

in the real estate financing sector for innovative solutions to the lack of affordable housing 

mortgage financing. The firm provides financial, development, governmental, tax credit and other 

advisory services to clients pursuing the development of affordable housing and other real estate 

development opportunities which utilize governmental subsidy programs. Klein Financial 

Corporation also develops real estate projects as a principal to validate new financial technologies 

and/or innovative project legal and capital structures it designs. 

 

Klein Financial Corporation has designed, structured, developed, or consolidated approximately $7 

billion in bond financing for private developers and governmental agencies. Klein Financial 

Corporation has developed or financed more than 50 properties throughout California, Colorado, 

Nevada, and Arizona, consisting of approximately 13,500 units. 

 

 

 

 

 

 



The Project: 

 

The Woodland Parks Apartments is a rehabilitation project located in East Palo Alto. It is a 988-

unit scattered site project. Approximately 497 units will be restricted to those earning 50-80% AMI. 

There will be studio, one-, two-, three- and four-bedroom units. Amenities include a pool and 

community park. This financing will preserve affordable housing for 497 households in the City of 

East Palo Alto for the next 55 years. 

 

 

The City of East Palo Alto: 

 

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

Upon closing, the City is expected to receive approximately $44,167 as part of the CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 210,000,000 

 LIH Tax Credit Equity: $ 77,000,000 

 Total Sources:   $ 287,000,000 

 

Uses of Funds:  

 Land Acquisition: $ 203,500,000 

 Rehabilitation:  $ 74,000,000 

 Legal & Professional: $ 750,000 

 Due Diligence / Closing Costs: $ 1,250,000 

 Financing Costs: $ 5,500,000 

 Contingency / Working Capital:  $ 2,000,000 

 Total Uses:   $ 287,000,000 

 

 

Terms of Transaction: 

 

Amount:  $300,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Offering:  Private Placement 

Estimated Closing: June 2027 

 

 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 497 households will be able to enjoy high quality, independent, affordable housing in the 

City of East Palo Alto, California for the next 55 years.   

 

Percent of Restricted Rental Units in the Project: 100% 

40% (199 Units) restricted to 50% or less of area median income households; and 

60% (298 Units) restricted to 80% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Mizuho Capital Markets, LLC 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Greenberg Traurig, LLP  

Borrower Counsel:  Kirkland & Ellis LLP 

 

 

Recommendation: 

 

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

Resolution of $300,000,000 for the Woodland Parks Apartments affordable multi-family housing 

facility located in the City of East Palo Alto, 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. 



 

 

THE RIDGE AT RALSTON APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: CRP Affordable Housing and Community Development  

 

Action: Amending Resolution  

 

Amount: $25,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Belmont, San Mateo County, 

California 

  

Activity: Affordable Housing 

 

Meeting: September 18, 2026 

 
 

 

Amending Resolution – July 17, 2026: 

 

The CMFA Board approved a Final Resolution for this project on July 17, 2026. The Borrower has 

since applied for and received a supplemental allocation of volume cap from the California Debt 

Limit Allocation Committee (“CDLAC”). The CMFA Board is being asked to authorize an 

amending resolution to reflect the additional volume cap allocation and provide for any future 

volume cap allocation by CDLAC or allocation of recycled bond proceeds. 

 

 

Original Staff Report 

 

 

Background: 

 

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

principles of providing quality affordable housing and strengthening communities. CRP Affordable 

has successfully partnered with non-profit, government, and community organizations to support 

individuals and families in need. CRP Affordable is a full-service, vertically integrated real estate 

firm with significant experience in multifamily acquisition/rehabilitation, ground-up development 

and property management. CRP Affordable’s reputation and relationships, earned from a decade 

in real estate, allow it to provide housing solutions to underserved communities. With a team of 

highly skilled professionals, CRP Affordable combines unique vision, market knowledge, and a 

keen ability to execute multifamily rehabilitation or new construction projects. 



 

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

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

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

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

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

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

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

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

lives and neighborhoods with more stability and quality of life. 

 

 

The Project: 

 

The Ridge at Ralston Apartments project, located at 678 Ralston Avenue in Belmont on a 0.36-

acre site, is the new construction of 65 units of housing, consisting of 64 restricted rental units and 

1 unrestricted manager's unit. The project will have 30 one-bedroom units, 18 two-bedroom units, 

and 17 three-bedroom units, serving families with rents affordable to households earning 30%-70% 

of area median income (AMI). Amenities include a community room, children’s play area, elevator, 

computer room, and laundry facilities. The financing of this project will create affordable housing 

for 64 households in the City of Belmont for the next 55 years. 

 

 

The City of Belmont: 

 

The City of Belmont is a member of the CMFA and held a TEFRA hearing on April 28, 2026. The 

City is expected to receive approximately $13,466 as part of the CMFA’s sharing of Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:  Construction Permanent 

 Tax-Exempt Bond Proceeds: $ 16,000,000 $ 0 

 Taxable Bond Proceeds: $ 8,076,407 $ 3,750,688  

 SMC AHF: HOME ARP: $ 4,403,263 $ 4,403,263  

 SMC AHF: HOME & MTW: $ 4,000,000 $ 4,000,000 

 SMC AHF: MTW & Measure K: $ 3,000,000 $ 3,000,000  

 SMC AHF: $ 0 $ 11,000,000  

 City of Belmont: $ 1,000,000 $ 1,000,000  

 Deferred Costs: $ 18,140,265 $ 0  

 Deferred Developer Fee: $ 0 $ 3,905,043  

 LIH Tax Credit Equity: $ 2,617,882 $ 26,178,823 

 Total Sources: $ 57,237,817 $ 57,237,817 

 

Uses of Funds: 

 Land and Acquisition: $ 5,150,000 

 Construction Costs: $ 33,323,602 

Construction Hard Cost Contingency: $ 1,711,250 

Soft Cost Contingency: $ 395,037 

 Architectural & Engineering: $ 1,670,000 

Const. Interest, Perm. Financing: $ 3,970,267 



Legal and Professional Fees: $ 375,000 

Reserves:  $ 599,515 

*Other Costs:  $ 3,527,396  

 Developer Fee:  $ 6,515,750 

 Total Uses: $     57,237,817 

 

 

Terms of Transaction: 

 

Amount:  $25,000,000 

 Maturity:  17 years 

 Expected Rating: Moody’s Aa1 

 Collateral:  Pledged Revenues; Collateral Fund 

 Bond Offering:  Public Offering  

 Bond Purchasers: Qualified Institutional Buyers 

Estimated Closing: September 2026 

 

 

Public Benefit: 

 

A total of 64 low-income households will be able to enjoy high-quality, independent, affordable 

housing in the City of Belmont for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

26% (17 Units) restricted to 30% or less of area median income households; and 

55% (35 Units) restricted to 50% or less of area median income households; and 

19% (12 Units) restricted to 70% or less of area median income households. 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Underwriter:   Jefferies LLC 

Lender:    First Citizens Bank 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Underwriter Counsel:  Tiber Hudson LLC 

Issuer Counsel:   Jones Hall LLP 

Lender Counsel:  Sheppard, Mullin, Richter & Hampton LLP  

Borrower Counsel:  Hobson Bernardino + Davis LLP 

Trustee:   Western Alliance Trust Company 

Trustee Counsel:  Paparone Law PLLC 

 

 

Recommendation: 

 

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

Resolution of $25,000,000 for The Ridge at Ralston Apartments affordable multi-family housing 

facility located in the City of Belmont, San Mateo County, California. 

 

 



 

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

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

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

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

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

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

 

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

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

amount to final maturity is attached to this report. 


























