REGULAR MEETING AGENDA
May 13, 2021 at 2:00 p.m.

Pursuant to Governor Newsom’s Executive Order, Board Members of the CSCDA Community
Improvement Authority or staff may participate in this meeting via a teleconference. In the interest
of maintaining appropriate social distancing, members of the public may participate in the meeting
telephonically. Members of the public may observe and offer comment at this meeting
telephonically by dialing 623-404-9000, Meeting ID 240 338 9861 Passcode 747188. If you are
an individual with a disability and need a reasonable modification or accommodation pursuant to
the Americans with Disabilities Act (“ADA”) please contact info@cscda.org or 1-800-531-7476
prior to the meeting for assistance.
A.

OPENING AND PROCEDURAL ITEMS
1.

Roll Call.
____
____
____
____
____

2.
B.

C.

Kevin O’Rourke, Chair
Tim Snellings, Vice Chair
Brian Moura, Secretary
Jordan Kaufman, Treasurer
Dan Mierzwa, Member

____
____
____

Marcia Raines, Member
Brian Stiger, Member
Niroop Srivatsa, Alt. Member

Public Comment.

ITEMS FOR CONSIDERATION AND ACTION
3.

Consideration of a resolution authorizing the acquisition and ownership of a multifamily
rental housing facility (The Link Apartments, City of Glendale, County of Los Angeles),
and issue an amount not to exceed $112,000,000 in revenue bonds.

4.

Quarterly Financial Review (Informational Item).

STAFF ANNOUNCEMENTS, REPORTS ON ACTIVITIES OR REQUESTS
5.

Executive Director Update.

6.

Staff Updates.

7.

Adjourn.

This
page agenda was posted at 1100 K Street, Sacramento, California on ________________, 20__ at
__: __ m, Signed ________________________________. Please email signed page to info@cscda.org

Agenda Item No. 3
Agenda Report
DATE:

May 13, 2021

TO:

CSCDA CIA BOARD OF DIRECTORS

FROM:

Jon Penkower, Managing Director

PROJECT:

The Link Apartments

PURPOSE:

Approve the Acquisition, Ownership and Financing of Rental Housing Project Located in
the City of Glendale, County of Los Angeles

AMOUNT:
Not to Exceed $112,000,000
_____________________________________________________________________________________
EXECUTIVE SUMMARY:
The Link Apartments (the “Project”) is the acquisition and financing of a 143-unit rental housing project
located in the City of Glendale. 100% of the units will be restricted to middle-income tenants.
PROJECT DESCRIPTION:
•
•
•
•

Acquisition of 143-unit rental housing project located at 3909 San Fernando Road in the City of
Glendale.
Class A property built in 2020.
One and two-bedroom apartments.
Facilities include a BBQ lounge, clubhouse, fitness center, pet bath station, courtyard, resort-style
swimming pool, and spa.

PROJECT ANALYSIS:
Background on Project Sponsor & Administrator:
Standard Communities is a multifamily housing investor and developer. Standard has been actively
engaged in institutional multifamily investment, acquisition, development financing and asset management
since 2008 across more than $2 billion of transactions. Standard’s current multifamily investments include
residential rental facilities throughout the United States, totaling more than 15,000 units market rate and
affordable units. Standard creates a sense of community at its properties, providing residents a home they
can be proud of and a support system that allows them to achieve their goals. Its work, often in coordination
with public agencies, has created impactful investments in affordable housing. This is Standard’s third CIA
workforce housing project.

Public Agency Approval:
Host Jurisdiction Approval:

January 19, 2021 – City of Glendale & Glendale Housing Authority

Public Benefits:
•

•
•
•

100% of the units will be rent restricted for 30 years.
o 20% of units restricted to 80% or less of area median income households.
o 40% of units restricted to 100% or less of area median income households.
o 40% of units restricted to 120% or less of area median income households.
The Project is in close proximity to recreational facilities, grocery stores, other retail
establishments, and public K-12 schools.
Annual rent increases are limited to the lesser of 4% and increase in area median income.
All surplus revenue upon the sale or recapitalization of the Property is provided to the City’s
Housing Authority and other taxing agencies.

Sources and Uses:
Sources of Funds:
Senior Bonds:
Subordinate Bonds:
Premium:
Total Sources:

$ 93,925,000
$ 4,500,000
$ 2,779,213
$ 101,204,213

Uses of Funds:
Acquisition:
Capitalized Interest:
Operating Reserve:
Coverage Reserve:
Capital Reserve:
Debt Service Reserve:
Operating Account:
Extraordinary Expense Reserve:
Insurance Escrow:
Project Sponsor Fee:
Deferred Payment Subordinate Bonds Purchaser:
Costs of Issuance:
Total Uses:

$ 81,000,000
$ 3,900,000
$
249,000
$
737,200
$
976,120
$ 3,686,000
$
207,500
$
500,000
$
113,025
$ 2,000,000
$ 4,500,000
$ 3,335,368
$ 101,204,213

Finance Partners:
Bond Counsel:

Orrick, Herrington & Sutcliffe, LLP

Authority Counsel:

Orrick, Herrington & Sutcliffe, LLP

Underwriter:

Stifel

Trustee:

Wilmington Trust

Authority Financial Advisor:

BLX Group, LLC

Authority Insurance Consultant:

Woodruff Sawyer & Co.

Designated Agent for Authority:

Bridge Strategic Partners, LLC

Finance Terms:
Rating:
Term:
Method of Sale:
Estimated Closing:

Unrated
35 years
Limited Public Offering
June 30, 2021

CSCDA CIA Policy Compliance:
The acquisition and financing of the Project complies with CSCDA CIA’s issuance and project ownership
policies. The Project has been reviewed and approved by CSCDA CIA’s Financial Advisor and Insurance
Consultant.
DOCUMENTS: (as attachments)
1.
CSCDA CIA Resolution (Attachment A)
2.
Project Photographs
BOARD ACTION RECOMMENDED BY THE EXECUTIVE DIRECTOR:
It is recommended that the Board of Directors adopt the resolution, which:
1.

Approves the acquisition of the Project and issuance of the bonds;

2.

Approves all necessary actions and documents in connection with the financing;
and

3.

Authorizes any member of the Board of Directors or Authorized Signatory to sign all
necessary documents.

ATTACHMENT A
RESOLUTION NO. 21-_____
CSCDA COMMUNITY IMPROVEMENT AUTHORITY
A RESOLUTION AUTHORIZING A PROJECT CONSISTING OF THE
ACQUISITION AND OWNERSHIP BY THE AUTHORITY OF A MULTIFAMILY
RENTAL HOUSING FACILITY LOCATED IN THE CITY OF GLENDALE,
CALIFORNIA AND THE ISSUANCE OF REVENUE BONDS IN THE
AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED $112,000,000 TO
FINANCE THE COSTS OF THE PROJECT AND CERTAIN RELATED COSTS
AND OTHER MATTERS RELATING THERETO
WHEREAS, pursuant to the provisions of Articles 1, 2, 3 and 4 of Chapter 5 of Division 7 of Title
1 (commencing with Section 6500) of the Government Code of the State of California, commonly known
as the “Joint Exercise of Powers Act” (the “Act”), a California city and a California county (together with
any other political subdivision that have been or may from time to time be designated as an “Additional
Member” of the Authority pursuant to the Joint Exercise Agreement, collectively, the “Members”) entered
into a joint exercise of powers agreement (the “Agreement”) pursuant to which the CSCDA Community
Improvement Authority (the “Authority”) was organized; and
WHEREAS, the Authority is authorized and empowered under the Act and by the Agreement to,
among other things, issue bonds or other evidences of indebtedness, to finance or assist in the financing of
various types of projects and programs whenever there are significant public benefits for taking that action,
including providing (i) demonstrable savings in effective interest rate, bond preparation, bond underwriter,
or bond issuance costs, (ii) significant reductions in effective user charges levied by a local agency, (iii)
employment benefits from undertaking a project in a timely fashion, or (iv) more efficient delivery of local
agency services to residential and commercial development; and
WHEREAS, the Authority wishes to acquire and provide for the continued operation of a
multifamily rental housing facility (the “Project”) located in the City of Glendale, State of California (the
“Project Jurisdiction”); and
WHEREAS, pursuant to a Trust Indenture (the “Indenture”) between the Authority and Wilmington
Trust, National Association (the “Trustee”), the Authority will issue its CSCDA Community Improvement
Authority Essential Housing Revenue Bonds, (The Link-Glendale) Series 2021A (Social Bonds) (the
“Series 2021A Bonds”) and its CSCDA Community Improvement Authority Subordinate Essential
Housing Revenue Bonds, (The Link-Glendale) Series 2021B (the “Series 2021B Bonds” and, together with
the Series 2021A Bonds, the “Bonds”) for the purpose of, among others things, acquiring the Project; and

WHEREAS, Standard Faring Workforce III LLC (“Standard Faring”) will assign and the Authority
will assume the rights and (with certain exceptions) responsibilities of that certain Agreement of Purchase
and Sale and Joint Escrow Instructions between Standard Faring, as buyer, and The Link, L.P., a California
limited partnership, as seller (the “Seller”), pursuant to an Assignment and Assumption of Agreement for
Purchase and Sale and Joint Escrow Instructions (the “Assignment and Assumption Agreement”), by and
between Standard Faring, as assignor, and the Authority, for an acquisition price (subject to adjustment for,
among other things, valuations and prorations, the “Purchase Price”) consisting of: (i) a cash payment to
the Seller of not-to-exceed $91,000,000 from a portion of the proceeds of the Series 2021A Bonds; and (ii)

an upfront payment to Standard Faring and the issuance and delivery to, or as directed by, Standard Faring
of the Series 2021B Bonds, as assignor under the Assignment and Assumption Agreement; and
WHEREAS, the Bonds will be secured by a Deed of Trust, Assignment of Leases and Rents,
Security Agreement, and Fixture Filing (the “Deed of Trust”) from the Authority to the Trustee granting a
lien on the Authority’s interest in the Project in favor of the Trustee for the benefit of the owners from time
to time of the Bonds; and
WHEREAS, the Authority will agree, pursuant to a Regulatory Agreement and Declaration of
Restrictive Covenants (the “Regulatory Agreement”), between the Authority and the Trustee, to maintain
certain occupancy and rent restrictions on the Project, which shall be in effect with respect to the Project
until the payment or defeasance in full of the Bonds; and
WHEREAS, following the Authority’s purchase thereof, the Project will be operated by AMC-CA,
Inc., dba Apartment Management Consultants, and/or any other property manager to be named (the
“Property Manager”) pursuant to a Property Management Agreement (the “Management Agreement”)
between the Authority and the Property Manager; and
WHEREAS, Standard Link Administrator LLC is knowledgeable and experienced in managing
affordable housing projects, and the Authority wishes to engage Standard Link Administrator LLC (the
“Project Administrator”) to provide the management oversight and administration services specified in and
pursuant to a Project Administration Agreement (the “Project Administration Agreement”) between the
Authority and the Project Administrator; and
WHEREAS, pursuant to a Bond Purchase Agreement (the “Bond Purchase Agreement”), between
the Authority and Stifel, Nicolaus & Company, Incorporated (the “Underwriter”), the Underwriter will
agree to purchase the Series 2021A Bonds, and pursuant to the distribution of a Preliminary Limited
Offering Memorandum and a Limited Offering Memorandum (collectively, the “Limited Offering
Memorandum”), the Series 2021A Bonds will be offered and sold in accordance with the Authority’s
issuance policies exclusively to Qualified Institutional Buyers (as defined in Rule 144A under the Securities
Act of 1933, as amended, the “Securities Act”) or Accredited Investors as described in Rule 501 of
Regulation D under the Securities Act, and the proceeds of such sale will be used as set forth in the Indenture
to finance, among other things, the Authority’s acquisition of the Project; and
WHEREAS, pursuant to the Indenture, the Series 2021B Bonds will be issued and delivered to, or
as directed by, Standard Faring as part of the purchase of the Project; and
WHEREAS, the Authority will enter into a Public Benefit Agreement (the “Public Benefit
Agreement”) with the Housing Authority of the City of Glendale (the “Housing Authority”) pursuant to
which the Authority will grant to the Housing Authority the right to cause the Authority to sell all of the
Authority’s right, title and interest (which includes fee simple title) to the Project while the Bonds are
Outstanding, and, if not sold as aforesaid, will require the Authority to sell the Project when no Bonds
remain outstanding; and
WHEREAS, the Housing Authority has, by resolution and execution of the Agreement, become an
Additional Member (as defined in the Agreement) of the Authority, and has approved the issuance of bonds
for projects within the Project Jurisdiction and authorized the Public Benefit Agreement with the Authority
in recognition of the significant public benefits; and

WHEREAS, in connection with the issuance of the Bonds, the Authority will deliver a tax
certificate setting forth certain representations, expectations and covenants of the Authority pertaining to
the tax status of the Bonds (the “Tax Certificate”); and
WHEREAS, in order to provide ongoing information to the purchasers of the Bonds, the Authority
proposes to enter into a Continuing Disclosure Agreement to be dated the date of issuance of the Bonds
(the “Continuing Disclosure Agreement”), between the Authority and the dissemination agent named
therein; and
WHEREAS, the Board of Directors of the Authority (the “Board”), based on representations of the
Project Administrator, but without independent investigation, has found and determined that the issuance
of the Bonds and financing of the acquisition of the Project will promote significant public benefits for the
Project Jurisdiction, including employment benefits from undertaking the Project in a timely fashion, more
efficient delivery of local agency services to residential and commercial development and demonstrable
savings in effective interest rate, bond preparation, bond underwriting, or bond issuance costs; and
WHEREAS, the Authority desires to designate the Series 2021A Bonds as “Social Bonds” and to
obtain a second-party opinion from Sustainalytics (the “Sustainalytics Opinion”) to the effect that the Social
Bond Framework (the “Social Bond Framework”) and, among other things, the use of proceeds of such
bonds in accordance with the requirements of the Social Bond Framework, is consistent with the Social
Bond Principles administered by the International Capital Market Association; and
WHEREAS, there have been made available to the Board prior to this meeting proposed forms of:
(a)

the Indenture (including a Master Glossary of Terms and the proposed forms of the Bonds);

(b)

the Assignment and Assumption Agreement;

(c)

the Deed of Trust;

(d)

the Regulatory Agreement;

(e)

the Management Agreement;

(f)

the Project Administration Agreement;

(g)

the Guaranty Agreement;

(h)

the Bond Purchase Agreement;

(i)

the Continuing Disclosure Agreement;

(j)

the Public Benefit Agreement;

(k)

the Limited Offering Memorandum; and

(l)

the Social Bond Framework; and

WHEREAS, pursuant to Government Code Section 5852.1, certain information relating to the
Series 2021A Bonds is set forth in Exhibit A attached to this Resolution, and such information is hereby
disclosed and made public.
NOW THEREFORE, BE IT RESOLVED by the Board of Directors of the CSCDA Community
Improvement Authority, as follows:
Section 1.
The Board hereby finds and declares that the Authority’s acquisition and continued
operation of the Project and the financing thereof through the issuance of the Bonds as hereinabove recited
are in furtherance of the public purposes of the Act, the Agreement and the foregoing recitals and is within
the powers conferred upon the Authority by the Act and the Agreement.
Section 2.
Pursuant to the Act, the Agreement and the Indenture, the Authority is hereby
authorized to issue its revenue bonds designated as the “CSCDA Community Improvement Authority
Essential Housing Revenue Bonds, (The Link-Glendale) Series 2021A (Social Bonds)” and the “CSCDA
Community Improvement Authority Subordinate Essential Housing Revenue Bonds, (The Link-Glendale)
Series 2021B” including, if and to the extent necessary, one or more sub-series, taxable or tax-exempt, with
appropriate modifications and series and sub-series designations as necessary, in an aggregate principal
amount not to exceed $112,000,000. The Bonds shall be issued and secured in accordance with the terms
of the Indenture and shall be in substantially the forms contained in the Indenture and presented at this
meeting. The final maturity of the Series 2021A Bonds shall not exceed 45 years from the date of their
issuance, and the maximum interest rate to be borne by the Series 2021A Bonds (inclusive of any “taxable,”
“penalty,” or “default” rate) shall not exceed 12% per annum. The final maturity of the Series 2021B Bonds
shall not exceed 45 years from the date of their issuance, and the maximum interest rate with respect to the
Series 2021B Bonds (inclusive of any “taxable,” “penalty,” or “default” rate) shall not exceed 12% per
annum. The principal of and interest on the Bonds shall be payable in lawful money of the United States
of America at the principal corporate trust office of the Trustee, as paying agent and registrar, or at the
office of any successor or additional paying agent and registrar in accordance with the Indenture. The
Bonds shall be subject to mandatory and optional redemption prior to maturity as provided in the Indenture.
Section 3.
The Bonds shall be executed on behalf of the Authority by the manual or facsimile
signature of the Chair of the Authority or the manual signature of any Director of the Authority, including
the Vice-Chair and Treasurer of the Authority, or any other person as may be designated and authorized to
sign for the Authority pursuant to Resolution No. 2020-02 of the Authority, adopted on October 15, 2020
(each, an “Authorized Signatory”), and attested by the manual or facsimile signature of the Secretary of the
Authority or the manual signature of any Authorized Signatory. The facsimile, electronic or digital
signature of any Authorized Signatory shall be deemed to be the legal equivalent of a manual signature on
the Bonds and other documents and valid and binding for all purposes. If any Authorized Signatory whose
signature, countersignature or attestation appears on a Bond or Bond-related document ceases to be an
officer or director before delivery of the Bonds, his or her signature, countersignature or attestation
appearing on the Bonds and any Bond-related document (regardless of whether any such Bond-related
document is specifically identified in this Resolution) is valid and sufficient for all purposes to the same
extent as if he or she had remained in office until delivery of the Bonds.
Section 4.
The proposed form of Indenture, including the proposed forms of Bonds, as
presented to this meeting, is hereby approved. The Authority is hereby authorized to perform its obligations
under the Indenture and an Authorized Signatory is hereby authorized and directed, for and on behalf of the
Authority, to execute and deliver the Indenture in substantially said form, with such changes and insertions
therein as such Authorized Signatory, with the advice of counsel to the Authority, may approve, such
approval to be conclusively evidenced by the execution and delivery thereof. The dated dates, maturity
date or dates, interest rate or rates, the amounts and timing and application of deposits to the funds or

accounts, interest and principal payment periods and date or dates, principal amounts, denominations,
forms, registration privileges, manner of execution, place or places of payment, terms of redemption,
conditions for issuance of additional bonds, covenants, whether such Bonds are tax-exempt or taxable and
other terms of the Bonds shall be as provided in the Indenture as finally executed. The appointment of
Bridge Strategic Partners LLC to serve as Designated Agent, as provided in the Indenture, with the
authority, duties and limitations set forth therein, is hereby approved and confirmed.
Section 5.
The purchase of the Project and related assets by the Authority, on the terms set
forth in the Assignment and Assumption Agreement, is hereby approved. The proposed form of
Assignment and Assumption Agreement, as presented to this meeting, is hereby approved. The Authority
is hereby authorized to perform its obligations under the Assignment and Assumption Agreement. An
Authorized Signatory is hereby authorized and directed, for and on behalf of the Authority, to execute and
deliver the Assignment and Assumption Agreement in substantially said form, with such changes and
insertions therein as such Authorized Signatory, with the advice of counsel to the Authority, may approve,
such approval to be conclusively evidenced by the execution and delivery thereof. The purchase price of
the Project (subject to adjustment for, among other things, valuations and prorations) shall consist of (i) a
cash payment to the Seller of not-to-exceed $91,000,000 from a portion of the proceeds of the Series 2021A
Bonds, and (ii) an upfront payment to Standard Faring and the issuance and delivery to, or as directed by,
Standard Faring of the Series 2021B Bonds, as assignor under and in accordance with the Assignment and
Assumption Agreement.
Section 6.
The grant by the Authority to the Trustee of a lien on and security interest in the
Project, pursuant to and on the terms set forth in the Deed of Trust, is hereby approved. The proposed form
of Deed of Trust, as presented to this meeting, is hereby approved and the Authority is hereby authorized
to perform its obligations thereunder. An Authorized Signatory is hereby authorized and directed, for and
on behalf of the Authority, to execute and deliver the Deed of Trust in substantially said form, with such
changes and insertions therein as such Authorized Signatory, with the advice of counsel to the Authority,
may approve, such approval to be conclusively evidenced by the execution and delivery thereof.
Section 7.
The rent and occupancy restrictions placed on the Project pursuant to and on the
terms set forth in the Regulatory Agreement are hereby approved. The proposed form of Regulatory
Agreement, as presented to this meeting, is hereby approved and the Authority is hereby authorized to
perform its obligations thereunder. An Authorized Signatory is hereby authorized and directed, for and on
behalf of the Authority, to execute and deliver the Regulatory Agreement in substantially said form, with
such changes and insertions therein as such Authorized Signatory, with the advice of counsel to the
Authority, may approve, such approval to be conclusively evidenced by the execution and delivery thereof.
Section 8.
The engagement of the Property Manager to manage and operate the Project on the
Authority’s behalf, and the delegation to the Property Manager of certain powers to act in its discretion on
behalf of the Authority in connection therewith, in accordance with the terms and provisions of the
Management Agreement, are hereby approved. The proposed form of Management Agreement, as
presented to this meeting, is hereby approved and the Authority is hereby authorized to perform its
obligations thereunder. An Authorized Signatory is hereby authorized and directed, for and on behalf of
the Authority, to execute and deliver the Management Agreement in substantially said form, with such
changes and insertions therein as such Authorized Signatory, with the advice of counsel to the Authority,
may approve, such approval to be conclusively evidenced by the execution and delivery thereof.
Section 9.
The engagement of the Project Administrator to provide management oversight
and administration services for the Project on the Authority’s behalf, and the delegation to the Project
Administrator of certain powers to act in its discretion on behalf of the Authority in connection therewith,
in accordance with the terms and provisions of the Project Administration Agreement, are hereby approved.

The proposed form of Project Administration Agreement, as presented to this meeting, is hereby approved
and the Authority is hereby authorized to perform its obligations thereunder. An Authorized Signatory is
hereby authorized and directed, for and on behalf of the Authority, to execute and deliver the Project
Administration Agreement in substantially said form, with such changes and insertions therein as such
Authorized Signatory, with the advice of counsel to the Authority, may approve, such approval to be
conclusively evidenced by the execution and delivery thereof.
Section 10.
The proposed form of Guaranty Agreement, as presented to this meeting, is hereby
approved, and an Authorized Signatory is hereby authorized and directed, from and on behalf of the
Authority, to execute and deliver the Guaranty Agreement in substantially said form, with such changes
and insertions therein as such Authorized Signatory, with the advice of counsel to the Authority, may
approve, such approval to be conclusively evidenced by the execution and delivery thereof.
Section 11.
The proposed form of Limited Offering Memorandum relating to the Series 2021A
Bonds is hereby approved. An Authorized Signatory is hereby authorized and directed, for and on behalf
of the Authority, to execute and deliver a Limited Offering Memorandum in substantially said form, with
such changes therein as such officer executing the same may require or approve, such approval to be
conclusively evidenced by the execution and delivery thereof.
Section 12.
The Authority consents to the distribution by the Underwriter of the preliminary
form of Limited Offering Memorandum to persons who may be interested in the purchase of the Series
2021A Bonds and its delivery of the Limited Offering Memorandum in final form to the purchasers of the
Series 2021A Bonds, in each case with such changes as may be approved as aforesaid.
Section 13.
The proposed form of the Bond Purchase Agreement, as presented to this meeting,
is hereby approved. The Authority is hereby authorized to perform its obligations under the Bond Purchase
Agreement. An Authorized Signatory is hereby authorized and directed, for and on behalf of the Authority,
to execute and deliver the Bond Purchase Agreement, in substantially said form, with such changes and
insertions therein as such Authorized Signatory, with the advice of counsel to the Authority, may approve,
provided that any fee or discount to the Underwriter not exceed $1,650,000.
Section 14.
The proposed form of Continuing Disclosure Agreement, as presented to this
meeting, is hereby approved. The Authority is hereby authorized to perform its obligations under the
Continuing Disclosure Agreement. An Authorized Signatory is hereby authorized and directed, for and on
behalf of the Authority, to execute and deliver the Continuing Disclosure Agreement in substantially said
form, with such changes and insertions therein as such Authorized Signatory, with the advice of counsel to
the Authority, may approve.
Section 15.
The proposed form of the Public Benefit Agreement, as presented to this meeting,
is hereby approved. The Authority is hereby authorized to perform its obligations under the Public Benefit
Agreement. An Authorized Signatory is hereby authorized and directed, for and on behalf of the Authority,
to execute and deliver the Public Benefit Agreement, in substantially said form, with such changes and
insertions therein as such Authorized Signatory, with the advice of counsel to the Authority, may approve,
such approval to be conclusively evidenced by the execution and delivery thereof.
Section 16.
An Authorized Signatory is hereby authorized and directed, for and on behalf of
the Authority, to execute and deliver a Tax Certificate, in such form as such Authorized Signatory, with the
advice of Bond Counsel, may approve, such approval to be conclusively evidenced by the execution and
delivery thereof.

Section 17.
The Bonds, when executed as provided in Section 3 and as provided in the
Indenture, shall be delivered to the Trustee for authentication by the Trustee. The Trustee is hereby
requested and directed to authenticate the Bonds by executing the Trustee’s Certificate of Authentication
appearing thereon, and to deliver the Bonds, when duly executed and authenticated, in accordance with
written instructions executed on behalf of the Authority by an Authorized Signatory. Such instructions
shall provide for the delivery of the Bonds upon payment of the purchase price thereof.
Section 18.
The proposed form of the Social Bond Framework, as presented to this meeting, is
hereby approved. An Authorized Signatory is hereby authorized and directed, for and on behalf of the
Authority, to execute and deliver any and all documents and to do any and all things and take any and all
actions which may be necessary or advisable, in their discretion, to obtain the Sustainalytics Opinion and
to designate the Series 2021A Bonds as “Social Bonds.”
Section 19.
The Chair, the Vice-Chair, the Secretary and other appropriate officers and agents
of the Authority, including each Authorized Signatory, are hereby authorized and directed, jointly and
severally, for and in the name and on behalf of the Authority, to execute and deliver any and all documents,
including, without limitation, any and all documents and certificates to be executed in connection with
acquiring, equipping, owning and operating the Project, securing insurance related to the Project, investing
proceeds of the Bonds or revenues of the Project, or credit support, if any, for the Bonds, and to do any and
all things and take any and all actions which may be necessary or advisable, in their discretion, to effectuate
the actions or to perform its obligations under the documents which the Authority has approved in this
Resolution and to consummate by the Authority the transactions contemplated by the documents approved
hereby, including entering into security agreements, bond purchase agreements, pledge agreements,
collateral assignments, direct agreements and/or consents to assignment with respect to documents entered
into by the Authority, the Project Administrator or the Property Manager in connection with the Project and
assisting in the preparation of the Limited Offering Memorandum, and any other or subsequent agreements,
supplements, instruments, amendments, approvals, authorizations, directions, certifications, waivers or
consents entered into or given in accordance with such documents including any letter agreements with the
Housing Authority or the Project Jurisdiction. It is not necessary that the Bonds and various documents
authorized hereby or otherwise relating to the Bonds all be signed by the same Authorized Signatory.
Section 20.
All actions heretofore taken by the Chair, the Vice-Chair, the Treasurer, the
Secretary or any Assistant Secretary and other appropriate officers and agents of the Authority with respect
to the issuance of the Bonds are hereby ratified, confirmed and approved.
This Resolution shall take effect from and after its adoption; provided, that no Bond authorized hereby
shall be issued unless and until the Authority has been furnished with satisfactory evidence of the
approvals by the Housing Authority as hereinabove recited.

PASSED AND ADOPTED on the 13th day of May, 2021
I, the undersigned, an Authorized Signatory of the CSCDA Community Improvement Authority, DO
HEREBY CERTIFY that the foregoing resolution was duly adopted by the Board of Directors of the
Authority at a duly called meeting of the Board of Directors of the Authority held in accordance with law
on May 13, 2021.
CSCDA COMMUNITY IMPROVEMENT
AUTHORITY

Name:
Title: Authorized Signatory

EXHIBIT A
REQUIRED DISCLOSURES PURSUANT TO
CALIFORNIA GOVERNMENT CODE SECTION 5852.1
1.

True Interest Cost of the Series 2021A Bonds (Estimated): 3.86%

2.

Finance charge of the Series 2021A Bonds, being the sum of all fees and charges paid to third
parties (Estimated): $2,345,000

3.

Proceeds of the Series 2021A Bonds expected to be received by the Authority, net of proceeds for
Costs of Issuance in (2) above, and reserves (if any) to be paid from the principal amount of the
Series 2021A Bonds (Estimated): $92,281,000

4.

Total Payment Amount for the Series 2021A Bonds, being the sum of all debt service to be paid
on the Series 2021A Bonds to final maturity (Estimated): $195,075,405

*

All amounts and percentages are estimates, and are made in good faith by the Authority based on
information available as of the date of adoption of this Resolution. Estimates include certain
assumptions regarding tax-exempt rates available in the bond market at the time of pricing the
Series 2021A Bonds.

*

The information set forth in this Exhibit A relates solely to the Series 2021A Bonds. Such
categories of information are not applicable to the Series 2021B Bonds.

ATTACHMENT B
(Project Photographs)

Agenda Item No. 4
Agenda Report
DATE:

May 13, 2021

TO:

CSCDA-CIA Board of Directors

FROM:

Cathy Barna, Executive Director

PURPOSE:

March 31, 2021 Financials and Bank Account Activity

________________________________________________________________________________
CSCDA-CIA’s (“CIA”) bank account activity and budget to actual figures for the period ending
March 31, 2021 are provided on the attached financial reports. CIA’s first budget period commenced
on October 15, 2020 and will continue through June 30, 2022.
MARCH 31, 2021 FINANCIALS:
The Financial Report provides the initial budget information for the period commencing October 15,
2020 through June 30, 2022. The variances represent 2020-22 budget figures compared to actual
amounts received or disbursed through March 31, 2021.
1. Issuance Fee Receipts - Issuance fees received were $7 million which represented 84% of
the budget.
2. Bond Administrative Fee Receipts - Bond administrative fee collections will commence in
December 2021.
3. Issuance Fee Disbursements - Issuance fee disbursements of $6.9 million were made.
$100,000 in Issuance Fees temporarily funded the Professional Services Account.
4. Bond Administrative Fee Disbursements – Because no Bond Administrative Fees were
received, there were no disbursements. Please note that in the future the first $200,000 of
Bond Administrative Fees received each year will fund the Professional Services Account.
5. General Administrative - General Administrative disbursements equal to $24 thousand were
made representing 17.6% of the budget.
BANK ACCOUNT ACTIVITY:
CIA’s fee collections are disbursed monthly. As mentioned above, the Professional Services Account
was temporarily funded with $100,000 of Issuance Fees. In December 2021, $100,000 of Bond
Administrative Fees will be repaid as Issuance Fees to BSP, CalCities and CSAC.
1. Issuance Fee Account
− Deposits of $7 million were received and $5.644 million of cash disbursements were made
leaving a balance of $1.357 million.

2. Professional Services Account
− Deposits of $100 thousand were received and no disbursements were made leaving an
ending balance of $100 thousand.
− CIA’s General Administrative costs were temporarily funded by CSCDA. Subsequent to
the March 31, 2021 reporting date, CSCDA has been reimbursed $23,839.
SUMMARY AND QUESTIONS
CSCDA staff and CalCities accounting personnel are available to respond to any questions the Board
may have about the attached March 31, 2021 financial report and bank account activity.

CSCDA CIA
Budget-to-Actual Comparison for the Six Months Ended March 31, 2021
21 mo. Budget
Actual
Oct 2020-Jun 2022 Oct 2020-Mar 2021

Variance

Amounts collected
Issuance fees
Workforce housing program
Investment income

8,300,000
0

7,002,050
10

84.36%

Total issuance fees

8,300,000

7,002,060

84.36%

Bond administrative fees
Workforce housing program
Investment income

1,500,000
0

0
0

0.00%

Total bond administrative fees

1,500,000

0

0.00%

Total amounts collected

9,800,000

7,002,060

71.45%

Amounts disbursed
Issuance
Program management fees - BSP
Program governance fees - CSAC
Program governance fees - League

4,920,000
1,640,000
1,640,000

4,161,230
1,370,410
1,370,410

84.58%
83.56%
83.56%

8,200,000

6,902,050

84.17%

506,000
379,500
379,500

0
0
0

0.00%
0.00%
0.00%

1,265,000

0

0.00%

9,465,000

6,902,050

72.92%

90,000
15,000
20,000
0
10,000

15,000
8,544
0
68
227

16.67%
56.96%
0.00%

135,000

23,839

17.66%

9,600,000

6,925,889

72.14%

200,000

76,172

Total issuance
Bond administration
Program administration fees - BSP
Program governance fees - CSAC
Program governance fees - League
Total bond administration
Subtotal Issuance & Bond Administration
General administrative
Executive Director
General Counsel - Richards Watson Gershon
Auditor - MUN CPAs
Bank service fees
Other
Total general administrative
Total amounts disbursed
Net surplus (deficit)

2.27%

CSCDA CIA
Bank Account Activity
For the Six Months Ended March 31, 2021

Bank account:
Issuance
Professional services

Beg Bal
10/15/20

Add:
Deposits

Less:
Disbursements

End Bal
03/31/21

0
0
------------------0
==========

7,002,060
100,000
------------------7,102,060
==========

(5,644,750)
0
------------------(5,644,750)
==========

1,357,310
100,000
------------------1,457,310
==========

