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AGENDA OF THE 
REGULAR MEETING OF THE 

CALIFORNIA STATEWIDE COMMUNITIES DEVELOPMENT AUTHORITY 
 

May 3, 2012 
10:00 a.m.  

League of California Cities 
1400 K Street, 3rd Floor 
Sacramento, California 

 
Teleconference Locations 

 
County of Butte 

7 County Center Drive 
Oroville, CA 95965 

 
County of Yuba 

915 8th Street, Suite 103 
Marysville, CA 95901 

 

 
City of Roseville 
311 Vernon Street 
Roseville, California 
 
 
 
 

 
I. Call the Roll (alternates designate which member they are representing). 

 
II. Approve the Minutes of the April 19, 2012 Regular Meeting. 

 
III. Staff Updates.  

 
IV. Approve Consent Calendar.  

 
V. Approve the financing; all necessary actions; the execution and delivery of all necessary 

documents and authorize any member to sign all necessary financing documents for the 
following: 
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a. Issuance of Water and Wastewater Revenue Bonds in one or more series in an 
aggregate principal amount not to exceed $37,900,000 to finance and refinance the 
acquisition and construction of public capital improvements to the water and 
wastewater systems of various program participants and other matters relating 
thereto.  

b. El Camino Real Apartments, City of Santa Clara, County of Santa Clara, up to 
$10,000,000 in Multifamily Housing Revenue bonds.    

 
VI. Discuss and approve the reimbursement agreement and determining to undertake 

proceedings in connection with the issuance of revenue bonds for the purchase of City of 
Bakersfield Reassessment District No. 12-1 limited obligation bonds, including appointment 
of an underwriter, bond counsel, and authorizing staff to work with the City of Bakersfield 
to hire a reassessment engineer.   
 

VII. Follow-up discussion re: public comments made at April 5, 2012 CSCDA Meeting 
concerning Red Star Apartments. 

 
VIII. Public Comment. 

 
IX. Adjourn.



 

This       page agenda was posted at _________________________ on ________________, at __: __     m. Signed 
________________________________.   Please fax signed page to (925) 933-8457.  

 

♦          ♦          ♦           ♦           ♦           ♦          ♦ 
 
 

CALIFORNIA STATEWIDE COMMUNITIES DEVELOPMENT AUTHORITY 
CONSENT CALENDAR 

  
 

1. Induce the following projects: 
a. ROEM Development Corporation (Ajisal Apartments), City of San Jose, County of 

Santa Clara; issue up to $24 million in multi-family housing debt obligations.   
b. Casa Fallbrook Limited Partnership (Casa de Cortez Apartments), unincorporated 

San Diego County; issue up to $4 million in multi-family housing debt obligations.   
c. Rancho Jules Limited Partnership (Rancho de Cortez Apartments), City of Vista, 

County of San Diego; issue up to $3 million in multi-family housing debt 
obligations.   
 

2. Approve the following invoices for payment: 
a. Burke, Williams & Sorensen, LLP Invoice #155457. 
b. Burke, Williams & Sorensen, LLP Invoice #155458. 
c. Burke, Williams & Sorensen, LLP Invoice #155459. 
d. Burke, Williams & Sorensen, LLP Invoice #155460. 
e. Burke, Williams & Sorensen, LLP Invoice #155461. 
f. Burke, Williams & Sorensen, LLP Invoice #155462. 
g. Burke, Williams & Sorensen, LLP Invoice #155463. 
h. Burke, Williams & Sorensen, LLP Invoice #155464. 
i. Burke, Williams & Sorensen, LLP Invoice #155465. 
j. Burke, Williams & Sorensen, LLP Invoice #155466. 
k. Burke, Williams & Sorensen, LLP Invoice #155467. 
l. Burke, Williams & Sorensen, LLP Invoice #155468. 
 

 
Thursday, May 3, 2012 

 
 
Note: Persons requiring disability-related modification or accommodation to participate in
 this public meeting should contact (925) 933-9229, extension 225. 
 



Item II 

Approve the Minutes of the April 19, 2012 Regular Meeting. 
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REGULAR MEETING OF THE 
CALIFORNIA STATEWIDE COMMUNITIES DEVELOPMENT AUTHORITY 

 
California State Association of Counties 
1100 K Street, Sacramento, California 

 
April 19, 2012 

 
MINUTES 

 
Commission Chair Larry Combs called the meeting to order at 10:07 a.m. 
 

I. Roll Call 
 

Commission members present:  Larry Combs and Steve Keil.  Commission 
members participating by conference telephone:  Russ Branson and Tim Snellings.  
Alternate commissioner participating by conference telephone:  Dan Mierzwa 
(joined meeting in progress starting with item VIII) representing Commissioner 
Terry Schutten.   
 
Others present included:  James Hamill CSCDA staff; Dan Harrison, League of 
California Cities; and Mark Paxson, State Treasurer’s Office.  Others participating 
by conference telephone:  Greg Stepanicich, Richards Watson & Gershon; Caitlin 
Lanctot, CSCDA Staff; and Cathy Bando, Bando Public Finance. 

 
II. Approval of Minutes—April 5, 2012 

 
The commission approved the minutes for the meeting held April 5, 2012. 
 
Motion by Keil; second by Branson; unanimously approved by roll-call vote. 

 
III. Staff Updates.  There were none. 

 
IV. Approval of Consent Calendar 
 

The commission approved by consent inducement of the following multi-family 
projects: 
 
A. Water Gardens, LP (Aqua Terrace Apartments and Woodlane Apartments), 

unincorporated Kern County; issue up to $8 million.   
 

B. Marygold, LP (Marygold Gardens Apartments), City of Fontana, County of San 
Bernardino; issue up to $13 million.   

 
Motion by Keil; second by Branson; unanimously approved by roll-call vote. 
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V. Financing Approvals 
 

The commission approved resolutions approving the financing; all necessary 
actions; the execution and delivery of all necessary documents and authorized any 
member or authorized signatory to sign all necessary financing documents for John 
Muir Health, City of Walnut Creek, County of Contra Costa; up to $95,000,000 in 
501(c)(3) nonprofit revenue bonds.  
 
Motion by Keil; second by Snellings; unanimously approved by roll-call vote. 
 

VI. Otay Mesa Special Tax Consultant Agreement 
 

The commission delayed consideration of this item until a future meeting.  
 
VII. Trustee Services for the Tax and Revenue Anticipation Note (TRAN) 
 

The commission approved the engagement of Wilmington Trust as trustee to the 
Tax and Revenue Anticipation Note Program. 
 
Motion by Keil; second by Branson; unanimously approved by roll-call vote. 
 

VIII. Competitive Sale Option for the Tax and Revenue Anticipation Note Program 
 

The commission approved the following actions: 
 
A. The addition of a competitive sale structure to the TRAN Program. 

 
B. Appointment of the current team of Bando Public Finance, Orrick, Herrington 

& Sutcliffe, and Hawkins Delafield and Wood to manage the process for 2012.  
 

C. Issuance of a request for proposal in August of 2012 to assemble a competitive 
sale TRAN team for 2013. 

 
Motion by Keil; second by Snellings; unanimously approved by roll-call vote. 
 

IX. CSCDA First Quarter Report for 2012 
 

Staff presented a CSCDA quarterly update for the first quarter of 2012. 
 

X. 2011 CSCDA Community Benefit Report 
 

The commission received the Community Benefit Report for 2011. 
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XI. Public Comments.  There were none. 
 
XII. Adjournment 

 
Commission Chair Larry Combs adjourned the meeting at 10:37 a.m.  

 
 
 
Submitted by:  Daniel B. Harrison, Assistant to the Secretary 

 
 
 

 
The next meeting of the commission is scheduled for  

Thursday, May 3, at 10:00 a.m.  
in the League Office at 1400 K Street, Sacramento, CA. 

 
 
 



Item IV 

Consent Calendar 
 

1. Induce the following projects: 
a. ROEM Development Corporation (Ajisal Apartments), City of San Jose, County of 

Santa Clara; issue up to $24 million in multi-family housing debt obligations.   
 
 



Housing Bond Application

APPLICANT INFORMATION

Application Number: 2012028

Name of Developer: ROEM Development Corporation

Primary Contact: Mark Pilarczyk

Title: Development Manager

Address: 1650 Lafayette Street1650 Lafayette Street1650 Lafayette Street1650 Lafayette Street
Santa Clara, CA 95050Santa Clara, CA 95050Santa Clara, CA 95050Santa Clara, CA 95050

Telephone Number: (408) 984-5600(408) 984-5600(408) 984-5600(408) 984-5600

Fax Number: (408) 984-3111

E-mail: ctreatch@roemcorp.com

Other (specify): ________________________________________________________________________________________

    For Non-profits only: Will you be applying for State Volume Cap?  NoNoNoNo

Name of Borrowing Entity:  TBDTBDTBDTBD

Date Established:  TBDTBDTBDTBD

Number of Multi-Family Housing Projects Completed in the Last 10 Years:  17171717

Number of Low Income Multi-Family Housing Projects Completed in the Last 10 Years:  17171717

PRINCIPAL FINANCE TEAM INFORMATION

UNDERWRITER/PLACEMENT AGENT BOND COUNSEL

Firm: TBD Firm: Orrick, Herrington & Sutcliffe

Contact: Contact: Justin Cooper

Address:  
 

Address: 405 Howard Street
San Francisco, CA 94105

Telephone: Telephone: (415) 773-5908(415) 773-5908(415) 773-5908(415) 773-5908

Fax: Fax: (415) 773-5759

E-mail: E-mail: jcooper@orrick.com

California Communities®     www.cacommunities.org Page 1 of 5

BORROWER DESCRIPTION

Type of Entity: For-profit Corporation Non-profit Corporation

Municipality Partnership



Application Number: 2012028 - Ajisal
Name of Borrower: ROEM Development Corporation

PROJECT DESCRIPTION

 Current Project Name: Ajisal
 New Project Name:
 Project Street Address: 7th & Taylor
   City: San JoseSan JoseSan JoseSan Jose     State: CACACACA     Zip Code: 95112951129511295112
   County: Santa Clara County
   Is Project located in unincorporated part of the County?  NoNoNoNo

Total Number of Units:   Market: 1111      Restricted: 102102102102      Total Units: 103103103103

Lot Size: 2.01 acres

Amenities: Fitness Center, two community rooms, on-site leasing office, laundry facilities, two courtyards, computer/Fitness Center, two community rooms, on-site leasing office, laundry facilities, two courtyards, computer/Fitness Center, two community rooms, on-site leasing office, laundry facilities, two courtyards, computer/Fitness Center, two community rooms, on-site leasing office, laundry facilities, two courtyards, computer/
homework area.homework area.homework area.homework area.

Type of Construction (i.e., Wood Frame, 2 Story, 10 Buildings): Wood Frame, 3-story Building Over Grade LevelWood Frame, 3-story Building Over Grade LevelWood Frame, 3-story Building Over Grade LevelWood Frame, 3-story Building Over Grade Level
Podium Parking, 1 BuildingPodium Parking, 1 BuildingPodium Parking, 1 BuildingPodium Parking, 1 Building

Acq/Rehab Senior       Is this an Assisted Living Facility?  ________________________________

City or county contact information:
Contact Name: Mike EnderbyMike EnderbyMike EnderbyMike Enderby
Title: Senior PlannerSenior PlannerSenior PlannerSenior Planner
Phone Number: (408) 535-7843(408) 535-7843(408) 535-7843(408) 535-7843
Fax Number: (408) 292-6066(408) 292-6066(408) 292-6066(408) 292-6066
E-mail: mike.enderby@sanjoseca.govmike.enderby@sanjoseca.govmike.enderby@sanjoseca.govmike.enderby@sanjoseca.gov

PUBLIC BENEFIT

Percentage of Units in Low Income Housing: 100%100%100%100%

Percentage of Area Median Income(AMI) for Low Income Housing Units: 60%, 50%60%, 50%60%, 50%60%, 50%

Total Number of Management Units: 1111

     Unit Size
%

AMI

# of
Restricted

Units
Restricted

Rent
Market

Rent
Expected

Savings
     1 Bedroom 60 40 $1,181 $1,350 $169
     1 Bedroom 50 5 $984 $1,350 $366
     2 Bedrooms 60 51 $1,417 $1,623 $206
     2 Bedrooms 50 6 $1,181 $1,623 $442

Remarks: Unit mix above excludes the manager's unit. Building has 103 total units with 102 of them
restricted to 60% and 50% AMI.

California Communities®     www.cacommunities.org Page 2 of 5

Type of Housing: New Construction Family



Application Number: 2012028 - Ajisal
Name of Borrower: ROEM Development Corporation

OTHER PUBLIC BENEFIT

SERVICES PROVIDED
High-speed internet service in each affordable unit of an on-going nature for a minimum of 10 years.
After school program of an on going nature for the minimum of 10 years.
Educational classes (which are not the same as the after school program) for a minimum of 10 years.
Licensed childcare providing 20 hours or more per week(Monday through Friday) to residents of the development.
Contract for services, such as assistance with the daily living activities, or provision of senior counseling services.

ENVIRONMENT
    Energy

Does the facility exceed Title 24 Standards? Yes No N/A

If Yes, by what percent? ____________________________%
Does the facility have solar(PV) panels? Yes No N/A

If Yes, what is the size in kWh? ____________________________
Does the facility purchase carbon credits? Yes No N/A

If Yes, what is the annual consumption? ____________________________

    Water

Does the facility provide any of the following:
    Efficient Toilets? Yes No N/A
    Water-saving showerheads? Yes No N/A
    Drought tolerant landscaping? Yes No N/A

    Other, specify: ________________________________________________________________________________________________________________________________________________________________________________

    Transportation

Does the entity provide carpooling or mass-transit subsidies? Yes No N/A
Does the entity maintain a fuel efficient fleet? Yes No N/A

    Waste

Does the project provide recycling facilities? Yes No N/A

WORKFORCE
    Employment Creation

     Job Type/Description
During

Construction
Post

Construction
     TBD     ______________________________________ 0 ____________ 0 ____________

GOVERNMENTAL INFORMATION

Congressional District # State Senate District # State Assembly District #

16__________________ 13__________________ 23__________________
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    For Refundings only: Will you be applying for State Volume Cap?  NoNoNoNo
    For Refundings only: Is this a transfer of property to a new owner?  ________________________________

Maturity:   18181818 Years Interest Rate Mode: Fixed Variable

CONSTRUCTION FINANCING:

    Credit Enhancement: None Letter of Credit

FNMA(Fannie Mae) Freddie Mac

Bond Insurance Other (specify): ____________________________________________________________

    Name of Credit Enhancement Provider or Private Placement Purchaser: N/AN/AN/AN/A

PERMANENT FINANCING:

    Credit Enhancement: None Letter of Credit

FNMA(Fannie Mae) Freddie Mac

Bond Insurance Other (specify): ____________________________________________________________

    Name of Credit Enhancement Provider or Private Placement Purchaser: N/AN/AN/AN/A

Expected Rating: Unrated S & P  ________________________

Moody's  ________________________ Fitch  ________________________

Projected State Allocation Pool: General Mixed Income Rural

Will the project use Tax-Credit as a souce of funding?: YesYesYesYes

SOURCES & USES

CONSTRUCTION SOURCES USES

Tax-Exempt Bond Proceeds: $20,000,000 Land Acquisition: $3,250,000

Taxable Bond Proceeds: Building Acquisition:

Tax Credits: $3,330,363 Construction or Remodel: $16,891,427

Developer Equity: $4,250,000 Cost of Issuance:

Other Funds(Describe): Capitalized Interest:

  Lease Up Income $590,094 Reserves:

  Deferred Reserved Funding $324,198 Other Funds(Describe):

  ______________________ .......................   Soft Costs $5,853,228

  ______________________ .......................   Developer Fee $2,500,000

  ______________________ .......................   ______________________ .......................

TOTAL: $28,494,655   ______________________ .......................

  ______________________ .......................

TOTAL: $28,494,655
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Application Number: 2012028 - Ajisal
Name of Borrower: ROEM Development Corporation

FINANCING STRUCTURE

Type of Financing: Public Sale Private Placement Refunding



Application Number: 2012028 - Ajisal
Name of Borrower: ROEM Development Corporation

PRINCIPAL FINANCE TEAM INFORMATION (continued)

FINANCIAL ADVISOR REBATE ANALYST

Firm: N/A Firm: TBD

Contact: Contact:

Address:  
 

Address:

Telephone: Telephone:

Fax: Fax:

E-mail: E-mail:

ADDITIONAL REQUIREMENT

Please provide the following as an additional attachment:

Attachment_________ Description of Information________________________

A $5,000 non-refundable* issuance fee deposit payable to "California Communities.".

*Refundable only if financing not approved.

MAILING ADDRESS
California Communities®

2033 N. Main St., Suite 700
Walnut Creek, CA 94596

California Communities®     www.cacommunities.org Page 5 of 5



Item IV 

Consent Calendar 
 

1. Induce the following projects: 
b. Casa Fallbrook Limited Partnership (Casa de Cortez Apartments), unincorporated 

San Diego County; issue up to $4 million in multi-family housing debt obligations.   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Housing Bond Application

APPLICANT INFORMATION

Application Number: 2012030

Name of Developer: OSM Investment Company

Primary Contact: Justin Khorvash

Title: Director of Acquisitions

Address: 1516 S. Bundy Drive, Suite 3001516 S. Bundy Drive, Suite 3001516 S. Bundy Drive, Suite 3001516 S. Bundy Drive, Suite 300
Los Angeles, CA 90025Los Angeles, CA 90025Los Angeles, CA 90025Los Angeles, CA 90025

Telephone Number: (310) 435-2073(310) 435-2073(310) 435-2073(310) 435-2073

Fax Number: NA

E-mail: jkhorvash@osminvestment.com

Other (specify): ________________________________________________________________________________________

    For Non-profits only: Will you be applying for State Volume Cap?  NoNoNoNo

Name of Borrowing Entity:  Casa Fallbrook Limited PartnershipCasa Fallbrook Limited PartnershipCasa Fallbrook Limited PartnershipCasa Fallbrook Limited Partnership

Date Established:  3-26-20123-26-20123-26-20123-26-2012

Number of Multi-Family Housing Projects Completed in the Last 10 Years:  Will ProvideWill ProvideWill ProvideWill Provide

Number of Low Income Multi-Family Housing Projects Completed in the Last 10 Years:  Will ProvideWill ProvideWill ProvideWill Provide

PRINCIPAL FINANCE TEAM INFORMATION

UNDERWRITER/PLACEMENT AGENT BOND COUNSEL

Firm: TBD Firm: Orrick, Herrington & Sutcliffe LLP

Contact: Contact: Tom Downey

Address:  
 

Address: 405 Howard Street
San Francisco, CA 94105

Telephone: Telephone: (415) 773-5965(415) 773-5965(415) 773-5965(415) 773-5965

Fax: Fax: (415) 773-5759

E-mail: E-mail: tdowney@orrick.com

California Communities®     www.cacommunities.org Page 1 of 5

BORROWER DESCRIPTION

Type of Entity: For-profit Corporation Non-profit Corporation

Municipality Partnership



Application Number: 2012030 - Casa de Cortez Apartments
Name of Borrower: OSM Investment Company

PROJECT DESCRIPTION

 Current Project Name: Casa de Cortez Apartments
 New Project Name:
 Project Street Address: 528 De Luz Road
   City: VistaVistaVistaVista     State: CACACACA     Zip Code: 92028920289202892028
   County: San Diego
   Is Project located in unincorporated part of the County?  YesYesYesYes

Total Number of Units:   Market: 0000      Restricted: 32323232      Total Units: 32323232

Lot Size: 0.92 acres

Amenities: Ample parking; children's playground; basketball court; on-site laundry facilities.Ample parking; children's playground; basketball court; on-site laundry facilities.Ample parking; children's playground; basketball court; on-site laundry facilities.Ample parking; children's playground; basketball court; on-site laundry facilities.

Type of Construction (i.e., Wood Frame, 2 Story, 10 Buildings): Six Two-story Wood Frame And Stucco Buildings WithSix Two-story Wood Frame And Stucco Buildings WithSix Two-story Wood Frame And Stucco Buildings WithSix Two-story Wood Frame And Stucco Buildings With
Concrete Slab Foundations And Flat Roofs.Concrete Slab Foundations And Flat Roofs.Concrete Slab Foundations And Flat Roofs.Concrete Slab Foundations And Flat Roofs.

Acq/Rehab Senior       Is this an Assisted Living Facility?  ________________________________

City or county contact information:
Contact Name: Joan PanJoan PanJoan PanJoan Pan
Title: Debt Finance Manager - County of San DiegoDebt Finance Manager - County of San DiegoDebt Finance Manager - County of San DiegoDebt Finance Manager - County of San Diego
Phone Number: (619) 685-2329(619) 685-2329(619) 685-2329(619) 685-2329
Fax Number: (619) 685-2250(619) 685-2250(619) 685-2250(619) 685-2250
E-mail: joan.pan@sdcounty.ca.govjoan.pan@sdcounty.ca.govjoan.pan@sdcounty.ca.govjoan.pan@sdcounty.ca.gov

PUBLIC BENEFIT

Percentage of Units in Low Income Housing: 100%100%100%100%

Percentage of Area Median Income(AMI) for Low Income Housing Units: 60%60%60%60%

Total Number of Management Units: 0000

     Unit Size
%

AMI

# of
Restricted

Units
Restricted

Rent
Market

Rent
Expected

Savings
     1 Bedroom 60 8 $843 $943 $100
     2 Bedrooms 60 14 $1,011 $1,124 $113
     3 Bedrooms 60 10 $1,168 $1,300 $132

Remarks:
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Type of Housing: New Construction Family



Application Number: 2012030 - Casa de Cortez Apartments
Name of Borrower: OSM Investment Company

OTHER PUBLIC BENEFIT

SERVICES PROVIDED
High-speed internet service in each affordable unit of an on-going nature for a minimum of 10 years.
After school program of an on going nature for the minimum of 10 years.
Educational classes (which are not the same as the after school program) for a minimum of 10 years.
Licensed childcare providing 20 hours or more per week(Monday through Friday) to residents of the development.
Contract for services, such as assistance with the daily living activities, or provision of senior counseling services.

ENVIRONMENT
    Energy

Does the facility exceed Title 24 Standards? Yes No N/A

If Yes, by what percent? ____________________________%
Does the facility have solar(PV) panels? Yes No N/A

If Yes, what is the size in kWh? ____________________________
Does the facility purchase carbon credits? Yes No N/A

If Yes, what is the annual consumption? ____________________________

    Water

Does the facility provide any of the following:
    Efficient Toilets? Yes No N/A
    Water-saving showerheads? Yes No N/A
    Drought tolerant landscaping? Yes No N/A

    Other, specify: ________________________________________________________________________________________________________________________________________________________________________________

    Transportation

Does the entity provide carpooling or mass-transit subsidies? Yes No N/A
Does the entity maintain a fuel efficient fleet? Yes No N/A

    Waste

Does the project provide recycling facilities? Yes No N/A

WORKFORCE
    Employment Creation

     Job Type/Description
During

Construction
Post

Construction
     None     ______________________________________ 0 ____________ 0 ____________

GOVERNMENTAL INFORMATION

Congressional District # State Senate District # State Assembly District #

___________________________ ___________________________ ___________________________

California Communities®     www.cacommunities.org Page 3 of 5



    For Refundings only: Will you be applying for State Volume Cap?  NoNoNoNo
    For Refundings only: Is this a transfer of property to a new owner?  ________________________________

Maturity:   35353535 Years Interest Rate Mode: Fixed Variable

CONSTRUCTION FINANCING:

    Credit Enhancement: None Letter of Credit

FNMA(Fannie Mae) Freddie Mac

Bond Insurance Other (specify): ____________________________________________________________

    Name of Credit Enhancement Provider or Private Placement Purchaser: N/AN/AN/AN/A

PERMANENT FINANCING:

    Credit Enhancement: None Letter of Credit

FNMA(Fannie Mae) Freddie Mac

Bond Insurance Other (specify): 223(f)223(f)223(f)223(f)

    Name of Credit Enhancement Provider or Private Placement Purchaser: HUDHUDHUDHUD

Expected Rating: Unrated S & P  ________________________

Moody's  ________________________ Fitch  ________________________

Projected State Allocation Pool: General Mixed Income Rural

Will the project use Tax-Credit as a souce of funding?: YesYesYesYes

SOURCES & USES

CONSTRUCTION SOURCES USES

Tax-Exempt Bond Proceeds: $2,961,715 Land Acquisition: $2,950,000

Taxable Bond Proceeds: Building Acquisition:

Tax Credits: $1,111,946 Construction or Remodel: $544,000

Developer Equity: Cost of Issuance: $276,008

Other Funds(Describe): Capitalized Interest:

  ______________________ ....................... Reserves:

  ______________________ ....................... Other Funds(Describe):

  ______________________ .......................   Permits, Licenses & Other $74,553

  ______________________ .......................   Developer's Fee $229,100

  ______________________ .......................   ______________________ .......................

TOTAL: $4,073,661   ______________________ .......................

  ______________________ .......................

TOTAL: $4,073,661

California Communities®     www.cacommunities.org Page 4 of 5

Application Number: 2012030 - Casa de Cortez Apartments
Name of Borrower: OSM Investment Company

FINANCING STRUCTURE

Type of Financing: Public Sale Private Placement Refunding



Application Number: 2012030 - Casa de Cortez Apartments
Name of Borrower: OSM Investment Company

PRINCIPAL FINANCE TEAM INFORMATION (continued)

FINANCIAL ADVISOR REBATE ANALYST

Firm: N/A Firm: TBD

Contact: Contact:

Address:  
 

Address:

Telephone: Telephone:

Fax: Fax:

E-mail: E-mail:

ADDITIONAL REQUIREMENT

Please provide the following as an additional attachment:

Attachment_________ Description of Information________________________

A $5,000 non-refundable* issuance fee deposit payable to "California Communities.".

*Refundable only if financing not approved.

MAILING ADDRESS
California Communities®

2033 N. Main St., Suite 700
Walnut Creek, CA 94596

California Communities®     www.cacommunities.org Page 5 of 5



Item IV 

Consent Calendar 
 

1. Induce the following projects: 
c. Rancho Jules Limited Partnership (Rancho de Cortez Apartments), City of Vista, 

County of San Diego; issue up to $3 million in multi-family housing debt 
obligations.   

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Housing Bond Application

APPLICANT INFORMATION

Application Number: 2012029

Name of Developer: OSM Investment Company

Primary Contact: Justin Khorvash

Title: Director of Acquisitions

Address: 1516 S. Bundy Drive, Suite 3001516 S. Bundy Drive, Suite 3001516 S. Bundy Drive, Suite 3001516 S. Bundy Drive, Suite 300
Los Angeles, CA 90025Los Angeles, CA 90025Los Angeles, CA 90025Los Angeles, CA 90025

Telephone Number: (310) 435-2073(310) 435-2073(310) 435-2073(310) 435-2073

Fax Number: NA

E-mail: jkhorvash@osminvestment.com

Other (specify): ________________________________________________________________________________________

    For Non-profits only: Will you be applying for State Volume Cap?  NoNoNoNo

Name of Borrowing Entity:  Rancho Jules Limited PartnershipRancho Jules Limited PartnershipRancho Jules Limited PartnershipRancho Jules Limited Partnership

Date Established:  4-18-20124-18-20124-18-20124-18-2012

Number of Multi-Family Housing Projects Completed in the Last 10 Years:  Will ProvideWill ProvideWill ProvideWill Provide

Number of Low Income Multi-Family Housing Projects Completed in the Last 10 Years:  Will ProvideWill ProvideWill ProvideWill Provide

PRINCIPAL FINANCE TEAM INFORMATION

UNDERWRITER/PLACEMENT AGENT BOND COUNSEL

Firm: TBD Firm: Orrick, Herrington & Sutcliffe LLP

Contact: Contact: Tom Downey

Address:  
 

Address: 405 Howard Street
San Francisco, CA 94105

Telephone: Telephone: (415) 773-5965(415) 773-5965(415) 773-5965(415) 773-5965

Fax: Fax: (415) 773-5759

E-mail: E-mail: tdowney@orrick.com

California Communities®     www.cacommunities.org Page 1 of 5

BORROWER DESCRIPTION

Type of Entity: For-profit Corporation Non-profit Corporation

Municipality Partnership



Application Number: 2012029 - Rancho de Cortez Apartments
Name of Borrower: OSM Investment Company

PROJECT DESCRIPTION

 Current Project Name: Rancho de Cortez Apartments
 New Project Name:
 Project Street Address: 1260 Calle Jules
   City: VistaVistaVistaVista     State: CACACACA     Zip Code: 92084920849208492084
   County: San Diego
   Is Project located in unincorporated part of the County?  NoNoNoNo

Total Number of Units:   Market: 0000      Restricted: 26262626      Total Units: 26262626

Lot Size: 1.06 acres

Amenities: On-Site Laundry Facility; Covered Parking; Private Patios/BalconiesOn-Site Laundry Facility; Covered Parking; Private Patios/BalconiesOn-Site Laundry Facility; Covered Parking; Private Patios/BalconiesOn-Site Laundry Facility; Covered Parking; Private Patios/Balconies

Type of Construction (i.e., Wood Frame, 2 Story, 10 Buildings): Five Two-story Wood Frame And Stucco BuildingsFive Two-story Wood Frame And Stucco BuildingsFive Two-story Wood Frame And Stucco BuildingsFive Two-story Wood Frame And Stucco Buildings
With Concrete Slab Foundations And Flat Roofs With Tile Trim.With Concrete Slab Foundations And Flat Roofs With Tile Trim.With Concrete Slab Foundations And Flat Roofs With Tile Trim.With Concrete Slab Foundations And Flat Roofs With Tile Trim.

Acq/Rehab Senior       Is this an Assisted Living Facility?  NoNoNoNo

City or county contact information:
Contact Name: Joan PanJoan PanJoan PanJoan Pan
Title: Debt Finance Manager - County of San DiegoDebt Finance Manager - County of San DiegoDebt Finance Manager - County of San DiegoDebt Finance Manager - County of San Diego
Phone Number: (619) 685-2329(619) 685-2329(619) 685-2329(619) 685-2329
Fax Number: (619) 685-2250(619) 685-2250(619) 685-2250(619) 685-2250
E-mail: joan.pan@sdcounty.ca.govjoan.pan@sdcounty.ca.govjoan.pan@sdcounty.ca.govjoan.pan@sdcounty.ca.gov

PUBLIC BENEFIT

Percentage of Units in Low Income Housing: 100%100%100%100%

Percentage of Area Median Income(AMI) for Low Income Housing Units: 60%60%60%60%

Total Number of Management Units: 0000

     Unit Size
%

AMI

# of
Restricted

Units
Restricted

Rent
Market

Rent
Expected

Savings
     1 Bedroom 60 26 $843 $950 $107

Remarks:
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Application Number: 2012029 - Rancho de Cortez Apartments
Name of Borrower: OSM Investment Company

OTHER PUBLIC BENEFIT

SERVICES PROVIDED
High-speed internet service in each affordable unit of an on-going nature for a minimum of 10 years.
After school program of an on going nature for the minimum of 10 years.
Educational classes (which are not the same as the after school program) for a minimum of 10 years.
Licensed childcare providing 20 hours or more per week(Monday through Friday) to residents of the development.
Contract for services, such as assistance with the daily living activities, or provision of senior counseling services.

ENVIRONMENT
    Energy

Does the facility exceed Title 24 Standards? Yes No N/A

If Yes, by what percent? ____________________________%
Does the facility have solar(PV) panels? Yes No N/A

If Yes, what is the size in kWh? ____________________________
Does the facility purchase carbon credits? Yes No N/A

If Yes, what is the annual consumption? ____________________________

    Water

Does the facility provide any of the following:
    Efficient Toilets? Yes No N/A
    Water-saving showerheads? Yes No N/A
    Drought tolerant landscaping? Yes No N/A

    Other, specify: ________________________________________________________________________________________________________________________________________________________________________________

    Transportation

Does the entity provide carpooling or mass-transit subsidies? Yes No N/A
Does the entity maintain a fuel efficient fleet? Yes No N/A

    Waste

Does the project provide recycling facilities? Yes No N/A

WORKFORCE
    Employment Creation

     Job Type/Description
During

Construction
Post

Construction
     None     ______________________________________ 0 ____________ 0 ____________

GOVERNMENTAL INFORMATION

Congressional District # State Senate District # State Assembly District #

___________________________ 38__________________ 74__________________
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    For Refundings only: Will you be applying for State Volume Cap?  NoNoNoNo
    For Refundings only: Is this a transfer of property to a new owner?  ________________________________

Maturity:   35353535 Years Interest Rate Mode: Fixed Variable

CONSTRUCTION FINANCING:

    Credit Enhancement: None Letter of Credit

FNMA(Fannie Mae) Freddie Mac

Bond Insurance Other (specify): ____________________________________________________________

    Name of Credit Enhancement Provider or Private Placement Purchaser: N/AN/AN/AN/A

PERMANENT FINANCING:

    Credit Enhancement: None Letter of Credit

FNMA(Fannie Mae) Freddie Mac

Bond Insurance Other (specify): 223(f)223(f)223(f)223(f)

    Name of Credit Enhancement Provider or Private Placement Purchaser: HUDHUDHUDHUD

Expected Rating: Unrated S & P  ________________________

Moody's  ________________________ Fitch  ________________________

Projected State Allocation Pool: General Mixed Income Rural

Will the project use Tax-Credit as a souce of funding?: YesYesYesYes

SOURCES & USES

CONSTRUCTION SOURCES USES

Tax-Exempt Bond Proceeds: $2,182,161 Land Acquisition: $2,150,000

Taxable Bond Proceeds: Building Acquisition:

Tax Credits: $841,327 Construction or Remodel: $442,000

Developer Equity: Cost of Issuance: $246,217

Other Funds(Describe): Capitalized Interest:

  ______________________ ....................... Reserves:

  ______________________ ....................... Other Funds(Describe):

  ______________________ .......................   Licenses, Permits, Other $26,000

  ______________________ .......................   Developer's Fee $159,271

  ______________________ .......................   ______________________ .......................

TOTAL: $3,023,488   ______________________ .......................

  ______________________ .......................

TOTAL: $3,023,488
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Application Number: 2012029 - Rancho de Cortez Apartments
Name of Borrower: OSM Investment Company

FINANCING STRUCTURE

Type of Financing: Public Sale Private Placement Refunding



Application Number: 2012029 - Rancho de Cortez Apartments
Name of Borrower: OSM Investment Company

PRINCIPAL FINANCE TEAM INFORMATION (continued)

FINANCIAL ADVISOR REBATE ANALYST

Firm: N/A Firm: TBD

Contact: Contact:

Address:  
 

Address:

Telephone: Telephone:

Fax: Fax:

E-mail: E-mail:

ADDITIONAL REQUIREMENT

Please provide the following as an additional attachment:

Attachment_________ Description of Information________________________

A $5,000 non-refundable* issuance fee deposit payable to "California Communities.".

*Refundable only if financing not approved.

MAILING ADDRESS
California Communities®

2033 N. Main St., Suite 700
Walnut Creek, CA 94596
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Item IV 

Consent Calendar 
 

2. Approve the following invoices for payment: 
a. Burke, Williams & Sorensen, LLP Invoice #155457. 
b. Burke, Williams & Sorensen, LLP Invoice #155458. 
c. Burke, Williams & Sorensen, LLP Invoice #155459. 
d. Burke, Williams & Sorensen, LLP Invoice #155460. 
e. Burke, Williams & Sorensen, LLP Invoice #155461. 
f. Burke, Williams & Sorensen, LLP Invoice #155462. 
g. Burke, Williams & Sorensen, LLP Invoice #155463. 
h. Burke, Williams & Sorensen, LLP Invoice #155464. 
i. Burke, Williams & Sorensen, LLP Invoice #155465. 
j. Burke, Williams & Sorensen, LLP Invoice #155466. 
k. Burke, Williams & Sorensen, LLP Invoice #155467. 
l. Burke, Williams & Sorensen, LLP Invoice #155468. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



















































Item V 

Approve the financing; all necessary actions; the execution and delivery of all necessary documents 
and authorize any member to sign all necessary financing documents for the following: 
 

a) Issuance of Water and Wastewater Revenue Bonds in one or more series in an aggregate 
principal amount not to exceed $37,900,000 to finance and refinance the acquisition and 
construction of public capital improvements to the water and wastewater systems of various 
program participants and other matters relating thereto.  

 

  

















Item V 

Approve the financing; all necessary actions; the execution and delivery of all necessary documents 
and authorize any member to sign all necessary financing documents for the following: 
 

b) El Camino Real Apartments, City of Santa Clara, County of Santa Clara, up to $10,000,000 
in Multifamily Housing Revenue bonds.    

 



 

SUMMARY AND RECOMMEND ATIONS 

DATE:    MAY 3, 2012 

APPLICANT: 2525 EL CAMINO SENIOR APARTMENTS, L.P./ROEM DEVELOPMENT 
CORPORATION  

AMOUNT: UP TO $10,000,000 OF TAX-EXEMPT MULTI-FAMILY HOUSING REVENUE 
BONDS 

PURPOSE: FINANCE THE CONSTRUCTION OF EL CAMINO REAL APARTMENTS 
LOCATED AT 2525 EL CAMINO REAL IN SANTA CLARA, CA 

CSCDA PROGRAM: HOUSING 

Background: 

The proposed project, El Camino Senior Apartments (The “Project”), is a 48-unit new construction 
project located in Santa Clara, California.  The Project application was filed on October 31, 2011 and 
induced on November 9, 2011.  

Summary: 

2525 El Camino Senior Apartments, L.P. (The “Borrower”) has requested CSCDA to issue and 
deliver multifamily housing revenue obligations in the anticipated principal amount of $10,000,000 in 
order to finance the construction of the Project.  The Project will provide 48 one-bedroom 
affordable units to seniors and one manager in the City of Santa Clara.  

The new building will be three stories in height with a central courtyard and gated parking behind the 
building. On-site amenities will include a lobby area with seating, an elevator, a classroom with 
computers, a community room with a library area and communal kitchen, a fitness center, 
community gardens, and a landscaped BBQ area. Laundry rooms and trash/recycling centers will be 
provided on each floor for convenience.  
 
The Borrower is expected to break ground in May 2012 and complete construction by July 2013.  
 
The Borrower has previously constructed or rehabilitated 19 multi-family and senior housing 
properties, including 2 projects financed through CSCDA. The Borrower also currently has three 
additional applications pending with CSCDA.  
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Public Benefit: 

• Project Affordability 
o 100% of the Project’s units will be income restricted: 

 19 units reserved for tenants whose income is at or below 45% AMI  
 19 units reserved for tenants whose income is at or below 50% AMI  
 9 units reserved for tenants whose income is at or below 55% AMI  
 1 manager’s unit 

o The term of the income and rental restrictions for the Project will be at least 55 
years 

• Site Amenities 
o The Project is located within ¼ mile of a public transit corridor  
o The Project is located within ½ mile of a park or recreational facility 
o The Project is located within ½ mile of a grocery store 
o The Project is located within ½ mile of a medical facility 
o The Project will offer educational classes to tenants 
o The Project will contract with a bona fide service coordinator/social worker 
 

• Economic Benefits 
o Based upon $15,055,116 Project costs using a 1.8 multiplier the Project produces 

$27,099,209 total economic activity, and at 2.1 jobs per unit produces approximately 
101 jobs. (Multipliers based on June 2010 study by Blue Sky Consulting Group and 
Center for Housing Policy on impact of housing in California using IMPLAN 
system.)  

 
Agency Approvals: 

TEFRA Hearing: December 13, 2011, City of Santa Clara, unanimous approval   
 
CDLAC Approval: January 18, 2012 
 
Estimated Sources and Uses: 
Sources:    
 Tax-Exempt Bond Proceeds $7,500,000  49.82% 
 City Loan $5,093,855  33.83% 
 Deferred Developer Fee $878,795  5.84% 
 LIHTC Equity $1,358,966  9.03% 
 Deferred Reserve Funding $223,500  1.48% 
 Total Sources $15,055,116  100.00% 
Uses:    
 Land Cost $3,337,500  22.17% 
 New Construction $5,948,786  39.51% 
 Relocation $1,000,000  6.64% 
 Architecture and Engineering Costs $750,000  4.98% 
 Contingency Costs $454,859  3.02% 
 Construction Period Expenses $913,033  6.06% 
 Capitalized Reserves $223,500  1.48% 
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 Legal Fees $220,000  1.46% 
 Developer Costs $1,442,273  9.58% 
 Other Soft Costs $765,165  5.08% 
 Total Uses $15,055,116  100.00% 
    

Finance Team: 
• Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP, San Francisco  
• Authority Counsel:  Orrick, Herrington & Sutcliffe, LLP, Sacramento  
• Private Placement Lender: Citibank, N.A. 

 
Financing Structure: 
  
During the construction phase the bonds will mature in no more than 24 months and bear a variable 
interest rate.  The bonds will then be converted to the permanent phase for 30 years and bear a fixed 
interest rate.  The projected true interest cost of the bonds under current market conditions is 4.8%.  
The bonds will be privately placed with Citibank, N.A.   
 
By using $7,500,000 in CSCDA bonds the Project is able to leverage an additional $7,555,116 in 
other resources, for a ratio of .99 to 1.   
 
Policy Compliance:  
 
The Project complies with the following policies: 

• CSCDA General Policies 
• CSCDA Issuance Policies 
• CDLAC’s Qualified Residential Rental Program Requirements 

 
Financing Approval: 
 
Based on the overall public benefits, as outlined in the California Debt Limit Allocation Committee 
resolution, as described on the attached Exhibit A, approval of the issuance of bonds by the City of 
Santa Clara, and conformance to the CSCDA Issuance Policies, the Commission shall approve the 
Resolution as submitted to the Commission, which: 
 

1. Approves the issuance of the bonds and the financing of the Project; 
 

2. Approves all necessary actions and documents for the financing; and 
 

3. Authorizes any member of the Commission or Authorized Signatory to sign all necessary 
documents. 

 
Attachments: 
 

1. Original application 
 

2. City of Santa Clara TEFRA Resolution 
 

3. CDLAC Qualified Residential Rental Program Resolution Exhibit A 



Housing Bond Application

APPLICANT INFORMATION

Application Number: 2011093

Name of Developer: ROEM Development Corporation

Primary Contact: Derek Allen

Title: Director of Development

Address: 1650 Lafayette Street1650 Lafayette Street1650 Lafayette Street1650 Lafayette Street
Santa Clara, CA 95050Santa Clara, CA 95050Santa Clara, CA 95050Santa Clara, CA 95050

Telephone Number: (408) 984-5600(408) 984-5600(408) 984-5600(408) 984-5600   Ext. 29292929

Fax Number: (408) 984-3111

E-mail: dallen@roemcorp.com

Other (specify): ________________________________________________________________________________________

    For Non-profits only: Will you be applying for State Volume Cap?  NoNoNoNo

Name of Borrowing Entity:  2525 El Camino Senior Apartments, LP2525 El Camino Senior Apartments, LP2525 El Camino Senior Apartments, LP2525 El Camino Senior Apartments, LP

Date Established:  TBOTBOTBOTBO

Number of Multi-Family Housing Projects Completed in the Last 10 Years:  14141414

Number of Low Income Multi-Family Housing Projects Completed in the Last 10 Years:  14141414

PRINCIPAL FINANCE TEAM INFORMATION

UNDERWRITER/PLACEMENT AGENT BOND COUNSEL

Firm: Citi Community Capital Firm: Orrick

Contact: Mike Hemmens Contact: Justin Cooper

Address: 444 S. Flower Street, Suite 27th Floor
Los Angeles, CA 90071

Address: 405 Howard Street
San Francisco, CA 94105-2669

Telephone: (805) 557-0930(805) 557-0930(805) 557-0930(805) 557-0930 Telephone: (415) 773-5908(415) 773-5908(415) 773-5908(415) 773-5908

Fax: (866) 384-8104 Fax: (415) 773-5759

E-mail: mike.hemmens@citi.com E-mail: jcooper@orrick.com
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BORROWER DESCRIPTION

Type of Entity: For-profit Corporation Non-profit Corporation

Municipality Partnership



Application Number: 2011093 - 2525 El Camino Real
Name of Borrower: ROEM Development Corporation

PROJECT DESCRIPTION

 Current Project Name: 2525 El Camino Real
 New Project Name:
 Project Street Address: 2525 El Camino Real
   City: Santa ClaraSanta ClaraSanta ClaraSanta Clara     State: CACACACA     Zip Code: 95050950509505095050
   County: Santa Clara
   Is Project located in unincorporated part of the County?  NoNoNoNo

Total Number of Units:   Market: 1111      Restricted: 47474747      Total Units: 48484848

Lot Size: .99ac

Amenities: On-site leasing, Lobby area with soft seating, elevator, classroom with computers, community room withOn-site leasing, Lobby area with soft seating, elevator, classroom with computers, community room withOn-site leasing, Lobby area with soft seating, elevator, classroom with computers, community room withOn-site leasing, Lobby area with soft seating, elevator, classroom with computers, community room with
library and catering kitchen, common area restrooms, fitness center, landscape courtyard with bbq area,library and catering kitchen, common area restrooms, fitness center, landscape courtyard with bbq area,library and catering kitchen, common area restrooms, fitness center, landscape courtyard with bbq area,library and catering kitchen, common area restrooms, fitness center, landscape courtyard with bbq area,
soft seating, and community gardens. Laundry rooms and trash/recycling centers as well as storagesoft seating, and community gardens. Laundry rooms and trash/recycling centers as well as storagesoft seating, and community gardens. Laundry rooms and trash/recycling centers as well as storagesoft seating, and community gardens. Laundry rooms and trash/recycling centers as well as storage
space are provided on each floor. There is a second lobby in a tower observatory on the third floor.space are provided on each floor. There is a second lobby in a tower observatory on the third floor.space are provided on each floor. There is a second lobby in a tower observatory on the third floor.space are provided on each floor. There is a second lobby in a tower observatory on the third floor.
Parking and courtyard are gated.Parking and courtyard are gated.Parking and courtyard are gated.Parking and courtyard are gated.

Type of Construction (i.e., Wood Frame, 2 Story, 10 Buildings): Type Va Wood Construction, Three Story WoodType Va Wood Construction, Three Story WoodType Va Wood Construction, Three Story WoodType Va Wood Construction, Three Story Wood
Frame Over Slab On Grade Foundation. 1 Building.Frame Over Slab On Grade Foundation. 1 Building.Frame Over Slab On Grade Foundation. 1 Building.Frame Over Slab On Grade Foundation. 1 Building.

Acq/Rehab Senior       Is this an Assisted Living Facility?  NoNoNoNo

City or county contact information:
Contact Name: Jeff PedersonJeff PedersonJeff PedersonJeff Pederson
Title: Director of Housing and Community DevelopmentDirector of Housing and Community DevelopmentDirector of Housing and Community DevelopmentDirector of Housing and Community Development
Phone Number: (408) 615-2491(408) 615-2491(408) 615-2491(408) 615-2491
Fax Number: (408) 248-3381(408) 248-3381(408) 248-3381(408) 248-3381
E-mail: jpedersen@santaclara.govjpedersen@santaclara.govjpedersen@santaclara.govjpedersen@santaclara.gov

PUBLIC BENEFIT

Percentage of Units in Low Income Housing: 100100100100

Percentage of Area Median Income(AMI) for Low Income Housing Units: 45%, 50%, and 60%45%, 50%, and 60%45%, 50%, and 60%45%, 50%, and 60%

Total Number of Management Units: 1111

     Unit Size
%

AMI

# of
Restricted

Units
Restricted

Rent
Market

Rent
Expected

Savings
     1 Bedroom 60 9 $1,130 $1,350 $220
     1 Bedroom 50 19 $936 $1,350 $414
     1 Bedroom 45 19 $839 $1,350 $511

Remarks: AMI may be adjusted based on Market Study. Unit mix above excludes the manager's unit. Building
has 48 total units with 47 of them restricted to 45, 50 or 60% AMI.
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Application Number: 2011093 - 2525 El Camino Real
Name of Borrower: ROEM Development Corporation

OTHER PUBLIC BENEFIT

SERVICES PROVIDED
High-speed internet service in each affordable unit of an on-going nature for a minimum of 10 years.
After school program of an on going nature for the minimum of 10 years.
Educational classes (which are not the same as the after school program) for a minimum of 10 years.
Licensed childcare providing 20 hours or more per week(Monday through Friday) to residents of the development.
Contract for services, such as assistance with the daily living activities, or provision of senior counseling services.

ENVIRONMENT
    Energy

Does the facility exceed Title 24 Standards? Yes No N/A

If Yes, by what percent? 15%15%15%15%
Does the facility have solar(PV) panels? Yes No N/A

If Yes, what is the size in kWh? ____________________________
Does the facility purchase carbon credits? Yes No N/A

If Yes, what is the annual consumption? ____________________________

    Water

Does the facility provide any of the following:
    Efficient Toilets? Yes No N/A
    Water-saving showerheads? Yes No N/A
    Drought tolerant landscaping? Yes No N/A

    Other, specify: ________________________________________________________________________________________________________________________________________________________________________________

    Transportation

Does the entity provide carpooling or mass-transit subsidies? Yes No N/A
Does the entity maintain a fuel efficient fleet? Yes No N/A

    Waste

Does the project provide recycling facilities? Yes No N/A

WORKFORCE
    Employment Creation

     Job Type/Description
During

Construction
Post

Construction
     TBD     ______________________________________ 0 ____________ 0 ____________

GOVERNMENTAL INFORMATION

Congressional District # State Senate District # State Assembly District #

15__________________ 13__________________ 22__________________
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    For Refundings only: Will you be applying for State Volume Cap?  NoNoNoNo
    For Refundings only: Is this a transfer of property to a new owner?  ________________________________

Maturity:   18181818 Years Interest Rate Mode: Fixed Variable

CONSTRUCTION FINANCING:

    Credit Enhancement: None Letter of Credit

FNMA(Fannie Mae) Freddie Mac

Bond Insurance Other (specify): ____________________________________________________________

    Name of Credit Enhancement Provider or Private Placement Purchaser: N/AN/AN/AN/A

PERMANENT FINANCING:

    Credit Enhancement: None Letter of Credit

FNMA(Fannie Mae) Freddie Mac

Bond Insurance Other (specify): ____________________________________________________________

    Name of Credit Enhancement Provider or Private Placement Purchaser: N/AN/AN/AN/A

Expected Rating: Unrated S & P  ________________________

Moody's  ________________________ Fitch  ________________________

Projected State Allocation Pool: General Mixed Income Rural

Will the project use Tax-Credit as a souce of funding?: YesYesYesYes

SOURCES & USES

CONSTRUCTION SOURCES USES

Tax-Exempt Bond Proceeds: $7,500,000 Land Acquisition: $3,262,500

Taxable Bond Proceeds: Building Acquisition:

Tax Credits: $1,342,218 Construction or Remodel: $5,999,532

Developer Equity: $861,451 Cost of Issuance:

Other Funds(Describe): Capitalized Interest:

  Deferred Reserve Funding $222,570 Reserves:

  City Loan $4,975,000 Other Funds(Describe):

  ______________________ .......................   Soft Costs $4,249,278

  ______________________ .......................   Developer Fee $1,389,929

  ______________________ .......................   ______________________ .......................

TOTAL: $14,901,239   ______________________ .......................

  ______________________ .......................

TOTAL: $14,901,239
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FINANCING STRUCTURE

Type of Financing: Public Sale Private Placement Refunding



Application Number: 2011093 - 2525 El Camino Real
Name of Borrower: ROEM Development Corporation

PRINCIPAL FINANCE TEAM INFORMATION (continued)

FINANCIAL ADVISOR REBATE ANALYST

Firm: N/A Firm: TBD

Contact: Contact:

Address:  
 

Address:

Telephone: Telephone:

Fax: Fax:

E-mail: E-mail:

ADDITIONAL REQUIREMENT

Please provide the following as an additional attachment:

Attachment_________ Description of Information________________________

A $5,000 non-refundable* issuance fee deposit payable to "California Communities.".

*Refundable only if financing not approved.

MAILING ADDRESS
California Communities®

2033 N. Main St., Suite 700
Walnut Creek, CA 94596
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Item VI 

 
Discuss and approve the reimbursement agreement and determining to undertake proceedings in 
connection with the issuance of revenue bonds for the purchase of City of Bakersfield Reassessment 
District No. 12-1 limited obligation bonds, including appointment of an underwriter, bond counsel, 
and authorizing staff to work with the City of Bakersfield to hire a reassessment engineer.   

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
 

 

SUMMARY AND RECOMMENDATIONS 

 

REQUEST: DISCUSS AND APPROVE A REIMBURSEMENT AGREEMENT AND DETERMINING TO 
UNDERTAKE PROCEEDINGS IN CONNECTION WITH THE ISSUANCE OF REVENUE 
BONDS FOR THE PURCHASE OF CITY OF BAKERSFIELD REASSESSMENT DISTRICT 
NO. 12-1 LIMITED OBLIGATION BONDS. 

DATE:   MAY 3, 2012 

Background: 

CSCDA established a public financing program known as the “Statewide Community Infrastructure 
Program,” or “SCIP” in 2003 for the purpose of providing public financing for certain public improvements 
situated within a city or county which has taken action to become a participant in SCIP. 

The City of Bakersfield (the “City”) has previously issued the Assessment Bonds listed on the attached 
Exhibit A to the Reimbursement Agreement pursuant to the Improvement Bond Act of 1915. Pursuant to 
SCIP, the City has applied and is requesting CSCDA to assist in the refunding of the prior Assessment 
Bonds.  

The City intends (a) to initiate proceedings for the establishment of a reassessment district, presently expected 
to be known as “City of Bakersfield Reassessment District No. 12-01” (AD No. 12-01), and (b) to issue and 
sell limited obligation improvement bonds of the City to CSCDA (the “Reassessment Bonds”), pursuant to 
the Refunding Act of 1984 for 1915 Improvement Act Bonds. 

CSCDA is authorized to issue its bonds for the purpose of purchasing various local obligations issued by 
certain local agencies, and the Authority intends to issue bonds (the “Authority Bonds”) to provide funds to 
purchase the Reassessment Bonds.  The City intends to hire the Authority as its agent to administer AD No. 
12-01.  

Orrick, Herrington & Sutcliffe acting as bond and issuer counsel have reviewed and signed off on the 
Resolution & Reimbursement Agreement.  RBC Capital Markets, Inc. will serve as underwriter in connection 
with the issuance of the bonds and will be issuing a request for proposals for services associated with the 
refinancing at the direction of the City. This is the first step in the process, and all other approvals including 
the issuance of the bonds will be brought back before this Board. 

Attachment 1 contains a copy of the Reimbursement Agreement. 

Recommendation: 

Staff recommends the following: 

1. Approval of the Resolution & Reimbursement Agreement with City of Bakersfield; and  

2. Authorize any Member or Authorized Signatory to execute such agreement.  
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CALIFORNIA STATEWIDE COMMUNITIES DEVELOPMENT AUTHORITY 
STATEWIDE COMMUNITY INFRASTRUCTURE PROGRAM 

 
 
 
 

CITY OF BAKERSFIELD REASSESSMENT DISTRICT NO. 12-01 
 
 
 

REIMBURSEMENT AGREEMENT 

 

 

By and Between 
 
 

CALIFORNIA STATEWIDE COMMUNITIES DEVELOPMENT AUTHORITY 
 
 

and 
 
 

CITY OF BAKERSFIELD 
 
 
 
 
 
 
 
 
 

Dated as of _____________, 2012 

 



 

 

 
 

REIMBURSEMENT AGREEMENT 

City of Bakersfield 
 Reassessment District No. 12-01  

 
Recitals 

A. The parties to this agreement are the CALIFORNIA STATEWIDE 
COMMUNITIES DEVELOPMENT AUTHORITY, a California joint exercise of powers 
authority (the “Authority”), and the CITY OF BAKERSFIELD, a charter city and municipal 
corporation (the “City”). 

B. The effective date of this agreement shall be ___________, 2012. 

C. The Authority has established a public financing program known as the 
“Statewide Community Infrastructure Program,” or “SCIP,” for the purpose of providing public 
financing for certain authorized public improvements (“Improvements”) situated within a City or 
County which has taken action to become a participant in SCIP. 

D. The City has previously issued the bonds listed on the attached Exhibit A 
pursuant to the Improvement Bond Act of 1915 (Sections 9500 and following, California Streets 
and Highways Code).  

E. Pursuant to SCIP, the City has applied to the Authority for the assistance in 
the refunding of the Prior Assessment Bonds, and subject to the terms and conditions of this 
agreement, the City intends (a) to initiate proceedings for the establishment of a reassessment 
district, presently expected to be known as “City of Bakersfield Reassessment District No. 12-
01” (“AD No. 12-01”), and (b) to issue and sell limited obligation improvement bonds of the 
City to the Authority (the “Reassessment Bonds”), pursuant to the Refunding Act of 1984 for 
1915 Improvement Act Bonds (being Division 11.5 of the California Streets and Highways 
Code) upon the security of the special reassessments levied and recorded as a lien against the real 
property within AD No. 12-01.  

F. The Authority is authorized under the provisions of Article 4, Chapter 5, 
Division 7, Title 1 of the California Government Code to issue its bonds for the purpose of 
purchasing various local obligations issued by certain local agencies, and the Authority intends 
to issue bonds (the “Authority Bonds”) to provide funds to purchase the Reassessment Bonds.  

G. The City intends to hire the Authority as its agent to administer AD No. 12-
01.  

H. In consideration for the mutual undertakings of the parties stated herein, the 
parties agree as follows. 
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Agreement 

1. The foregoing recitals are true and correct, and the parties expressly so 
acknowledge. 

2. The City hereby appoints the Authority to act as its agent to administer AD 
No. 12-01, and authorizes the Authority to hire or contract with any agent, administrator or 
reassessment engineer or staff that it deems necessary in the administration of AD No. 12-01.  
The City further agrees that to the extent reassessments collected or bond proceeds are 
insufficient to pay the Expenses (as defined below) of administering AD No. 12-01, the City 
will, upon receipt of an invoice of the Authority, promptly pay or cause to be paid to the 
Authority such Expenses.  “Expenses” shall mean all costs of issuing the Authority Bonds and 
the Reassessment Bonds and all administrative costs of the Authority that are charged directly or 
apportioned to the administration of the Reassessment Bonds, AD No. 12-01 and the Authority 
Bonds, such as salaries and wages of employees, audits, overhead and taxes (if any), legal and 
financial consultant fees and expenses, amounts necessary to pay to the United States of America 
or otherwise to satisfy requirements of the Internal Revenue Code of 1986, as amended, in order 
to maintain the tax-exempt status of the Bonds, and compensation, reimbursement and 
indemnification of any bond trustee or fiscal agent relating to the Reassessment Bonds or the 
Authority Bonds, together with all other reasonable and necessary costs of the Authority or 
charges required to be paid by it to comply with the terms of any refunding escrow agreement or 
the Authority Bonds or any other documentation relating thereto, or in connection with the 
acquisition of the Reassessment Bonds. 

 Upon written notice from the City to the Authority the City may terminate the Authority 
as its agent for administration of AD No. 12-01 and the City shall pay or cause to be paid to the 
Authority any Expenses to the date set for termination. 

3. Upon completion of formation of AD No. 12-01, the Authority shall proceed 
with all due diligence to accomplish issuance and sale of the Authority Bonds to purchase the 
Reassessment Bonds.  Upon receipt of proceeds of sale of the Authority Bonds, the Authority 
shall proceed with all due diligence to accomplish the authorized purposes of AD No. 12-01, 
including but not limited to reimbursement to the City for its deposit or deposits pursuant to this 
agreement and facilitating, on a conduit basis, the refunding of the Prior Assessment Bonds. 

4. The Authority agrees to use its best efforts to accomplish a public offering and 
sale of the proposed Authority Bonds, it being understood that the Authority intends to 
accomplish such offering and sale through a negotiated sale to RBC Capital Markets, San 
Francisco, California (the “Underwriter”).  To enable the Authority, disclosure counsel to the 
Authority for the Bonds (“Disclosure Counsel”) and the Underwriter to prepare an Official 
Statement to be utilized in connection with the Underwriter’s public offering of the proposed 
Authority Bonds, the City agrees to provide such financial information, development 
information, title reports, appraisal reports, and such other information as the Authority, 
Disclosure Counsel and the Underwriter may consider material in connection with preparing the 
Official Statement and determining feasibility and structure of the proposed bond issue.  Such 
reports and information shall be provided to the Authority, Disclosure Counsel and the 
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Underwriter at no cost, and the actual cost and expense of the City shall be eligible for 
reimbursement from bond sale proceeds, provided that sufficient proceeds from the purchase of 
the Reassessment Bonds are available for that purpose. 

5. The parties hereto acknowledge that either (a) proceedings for formation 
of AD No. 12-01 or (b) following completion of formation proceedings, further proceedings for 
the issuance, sale and delivery of the Reassessment Bonds upon the security of the assessments 
levied for AD No. 12-01, and of the Authority Bonds, may be suspended or abandoned upon 
receipt by the Authority of a written request from the City for such suspension or abandonment.  
Within fifteen (15) business days after receipt by the Authority of such a written request from the 
City, the Authority shall direct the Trustee to return any then unexpended moneys in the Fund to 
the City, without interest, less (i) any amount equal to any costs incurred by the Authority or that 
the Authority is otherwise obligated to pay, which costs would be subject to payment under 
Section 2 above but have not yet been paid by the Authority, and (ii) any costs incurred by the 
Authority through the date of receipt of the written request from the City. 

[Remainder of page intentionally left blank; signatures follow on next page] 
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IN WITNESS WHEREOF, the parties hereto have caused this agreement to be 
executed by their authorized representatives as of the effective date stated above. 

 

CALIFORNIA STATEWIDE COMMUNITIES 
DEVELOPMENT AUTHORITY, 
a California joint exercise of powers authority 
 
 
By: ___________________________________ 

Authorized Representative 
 

CITY OF BAKERSFIELD, 
a municipal corporation and charter city 
 
 
By: ___________________________________ 

Authorized Representative 
 
  



 

 

EXHIBIT A 
 

PRIOR ASSESSMENT BONDS 
 

Limited Obligation Improvement Bonds of the City of Bakersfield for the following 
assessment districts: 
 

1. Assessment District 96-1 
2. Assessment District 97-1 
3. Assessment District 98-1 
4. Assessment District 99-1 
5. Assessment District 99-2 
6. Assessment District 01-1 
7. Assessment District 01-2 
8. Assessment District 01-3 
9. Assessment District 02-1 
10. Assessment District 03-1 
11. Assessment District 03-2 
12. Assessment District 03-3 
13. Assessment District 04-1 
14. Assessment District 04-2 

 
 

   



Item VII 

 
Follow-up discussion re: public comments made at April 5, 2012 CSCDA Meeting concerning Red 
Star Apartments. 
.      
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

SUMMARY AND RECOMMENDATIONS 

DATE:    MAY 3, 2012 

 

PURPOSE: FOLLOW-UP DISCUSSION RE: PUBLIC COMMENTS MADE AT APRIL 5, 2012 
CSCDA MEETING CONCERNING RED STAR APARTMENTS 

 

Background: 

On August 16, 2011, CSCDA issued $12,265,000 in multifamily housing bonds on behalf of National 
Affordable Communities, Inc. (the “Project Sponsor”) for the purpose of financing the acquisition 
and construction of Red Star Apartments located in Oakland, California (the “Project”). 

Summary: 

At the April 5, 2012 CSCDA meeting, two individuals, Mr. Sade Panahi and Mr. Dana Ansari, made 
comments about the Project during public comment.  Mr. Panahi made reference to a monetary 
dispute that he was involved in with the Project Sponsor.  Mr. Panahi provided written materials to 
CSCDA staff and asked the Commission to investigate possible discrepancies in the information 
provided by the Project Sponsor to the California Debt Limit Allocation Committee (“CDLAC”).  
Mr. Ansari made similar comments about the same matter.  The Commission directed staff and 
counsel to review the matter and determine whether it affects CSCDA in any way. 

Recommendations: 

CSCDA Staff has reviewed the materials provided by Mr. Panahi and has consulted with Greg 
Stepanicich, CSCDA General Counsel, and Justin Cooper, Bond Counsel.  Staff has determined that 
the monetary dispute involving Mr. Panahi is of a private nature and not an issue in which CSCDA 
can provide input or assistance.   

As to Mr. Panahi's statement about possible discrepancies in the information provided by the Project 
Sponsor for the application to CDLAC, Staff has also reviewed the application again and believes the 
information contained therein to be accurate.  To Staff's knowledge, no other information was 
presented to CDLAC for their consideration and approval of the bond allocation. 
 
For the submission of applications to CDLAC, Staff relies upon the information provided by the 
Project Sponsors as part of our analysis and preparation of the final applications for submission.  To 
the extent that Mr. Panahi and Mr. Ansari disagree with Staff's conclusions here, Staff recommends 
that the Commission encourage both gentlemen to feel free to discuss their concerns with CDLAC. 
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