
 

REGULAR MEETING AGENDA 

December 16, 2021  

2:00 pm  

 

Pursuant to Governor Newsom’s Executive Order, Commissioners of the California Statewide Pursuant to 

Government Code Section 54953(e) (Assembly Bill 361), Commissioners of the California Statewide 

Communities Development 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 experience technical problems 

with the telephonic meeting, please contact info@cscda.org or 1-800-531-7476 for assistance. 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. 

  ____ Kevin O’Rourke, Chair   ____ Brian Stiger, Member 

  ____ Tim Snellings, Vice Chair  ____ Marcia Raines, Member 

  ____ Brian Moura, Secretary   ____ Niroop Srivatsa, Alt. Member 

  ____ Jordan Kaufman, Treasurer  ____ Matt Jennings, Alt. Member 

  ____ Dan Mierzwa, Member   

2.  Consideration of the Minutes of the December 2, 2021 Regular Meeting. 

3. Consent Calendar. 

4. Public Comment. 

B. ITEMS FOR CONSIDERATION AND ACTION 

 5. Consideration of the issuance of revenue bonds or other obligations to finance or   

  refinance the following projects, the execution and delivery of related documents, and  

  other related actions: 

  

  a.  Chinese Hospital Association, City & County of San Francisco, issue up   

   to $103,000,000 in commercial PACE and nonprofit bonds. 

 



 

 

b. Centennial Gardens LP (Centennial Gardens Apartments), City of Santa Maria, 

County of Santa Barbara; issue up to $65,000,000 in multi-family housing revenue 

bonds. 

 

 

6. CONFERENCE WITH LEGAL COUNSEL—ANTICIPATED LITIGATION 

 Significant exposure to litigation pursuant to paragraph (2) of subdivision (d) of Section 

54956.9: (One potential case) 

 

 

C. STAFF ANNOUNCEMENTS, REPORTS ON ACTIVITIES OR REQUESTS 

7. Executive Director Update. 

 8.  Staff Updates. 

 9. Adjourn. 

 

 

NEXT MEETING:  Thursday, January 6, 2022 at 9:00 a.m. 

 

 

  



 

 

CONSENT CALENDAR 

 

1.  Consideration of membership in the Council of Development Finance Agencies (CDFA). 

 

2. Inducement of Villa Verde Housing Partners, LP (Villa Verde Apartments), City of Santa Fe 

Springs, County of Los Angeles; issue up to $20 million in multi-family housing revenue bonds. 

 

3. Inducement of Harvard Adams Housing Partners, LP (Adam Blvd. & Harvard Gardens 

Apartments), City of Los Angeles, County of Los Angeles; issue up to $22 million in multi-

family housing revenue bonds. 

 

4. Inducement of Palmer Park Housing Partners, LP (Villa Verde Apartments), City of Glendale, 

County of Los Angeles; issue up to $10 million in multi-family housing revenue bonds. 
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MINUTES 
 

REGULAR MEETING OF THE CALIFORNIA STATEWIDE COMMUNITIES 
DEVELOPMENT AUTHORITY 

 
December 2, 2021  

 2:00 pm or upon adjournment of the CSCDA CIA Meeting 
 

Commission Chair Kevin O’Rourke called the meeting to order at 2:17 pm. 
 
1. Roll Call. 

 
Commission members participating via teleconference: Kevin O’Rourke, Tim Snellings, 
Brian Moura, Dan Mierzwa, and Marcia Raines.  
 
Others participating via teleconference: Cathy Barna, CSCDA Executive Director; James 
Hamill, Bridge Strategic Partners; Jon Penkower, Bridge Strategic Partners; Sendy Young, 
CSAC Finance Corporation; and Trisha Ortiz, Richards Watson & Gershon. 

 
2. Consideration of the Minutes of the November 18, 2021 Meeting.  

The Commission approved the November 18, 2021 Regular Meeting. 

Motion to approve by B. Moura. Second by D. Mierzwa. Unanimously approved by roll-call 
vote.  

3. Consideration of the Consent Calendar. 

The Commission approved the Consent Calendar. 

1. Consider a resolution authorizing public meetings to be held via teleconferencing 
pursuant to Government Code Section 54953(e) and making findings and determinations 
regarding same. 
 

Motion to approve by M. Raines. Second by D. Mierzwa. Unanimously approved by roll-
call vote.  

 
4. Public Comment. 

 
There was no public comment. 
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5. Consideration of PACE administration agreement amendment. 

 
Executive Director Barna reported that CSCDA PACE Administration Agreement has been 
updated to reflect today’s current PACE environment. CSCDA’s Executive Director 
recommended the approval of the PACE Administration Agreement amendment for 
consideration and execution by residential PACE Administrators. 
 
Motion to approve by T. Snellings. Second by D. Mierzwa. Unanimously approved by roll-
call vote.  
 

6. Consideration of Forbright Bank as a CSCDA commercial Open PACE Capital 
Provider. 
 
Executive Director Barna reported that CSCDA received a proposal from Forbright Bank for 
commercial PACE only Capital Provider under the CSCDA Open PACE program. As a 
Capital Provider Forbright Bank would not have a contract with CSCDA, and all transactions 
would need to be brought back to the Commission for approval. CSCDA’s Executive 
Director recommended the approval of Forbright Bank as a new commercial Open PACE 
Capital Provider. 
 
Motion to approve by B. Moura. Second by T. Snellings. Unanimously approved by roll-
call vote.  
 

7. Consideration of Lieef Real Estate Energy Partners as a CSCDA commercial Open PACE 
Capital Provider. 
 
Executive Director Barna reported that CSCDA received a proposal from Lieef Real Estate 
Energy Partners for commercial PACE only Capital Provider under the CSCDA Open PACE 
program. As a Capital Provider Lieef would not have a contract with CSCDA, and all 
transactions would need to be brought back to the Commission for approval. CSCDA’s 
Executive Director recommended approval of Lieef Real Estate Energy Partners as a new 
commercial Open PACE Capital Provider. 
 
Motion to approve by B. Moura. Second by T. Snellings. Unanimously approved by roll-
call vote.  
 

8. Executive Director Update. 

Executive Director Barna thanked the Commission for registering for the CSCDA Annual 
Meeting.   

9. Staff Update. 

Staff reported that a meeting on December 9, 2021 will not be necessary.  

10. Adjourn. 
 
The meeting was adjourned at 2:19 p.m. 
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Submitted by: Sendy Young, CSAC Finance Corporation 
 

NEXT MEETING:  Thursday, December 16, 2021 at 2:00 p.m.  
    
 



   Agenda Item No. 3 
 

 
Agenda Report 

  
 
DATE:  December 16, 2021 
 
TO:   CSCDA COMMISSIONERS 
 
FROM: Cathy Barna, Executive Director 
 
PURPOSE:  Consent Calendar 
_____________________________________________________________________________________ 
 
SUMMARY: 
 
 
1. Consideration of renewal of membership with the Council of Development Finance Agencies 
 (CDFA).   
        
 CDFA is the national development finance association for conduit issuers and the 
 association represents the interests of conduit issuers in Washington DC.  The annual 
 membership cost is $900. 
 
 



 
RESOLUTION NO. 21H-__ 

 
 

A RESOLUTION OF THE CALIFORNIA STATEWIDE 
COMMUNITIES DEVELOPMENT AUTHORITY SETTING 
FORTH THE AUTHORITY'S OFFICIAL INTENT TO ISSUE 
MULTIFAMILY HOUSING REVENUE BONDS TO UNDERTAKE 
THE FINANCING OF VARIOUS MULTIFAMILY RENTAL 
HOUSING PROJECTS AND RELATED ACTIONS 

 
  WHEREAS, the Authority is authorized and empowered by the Title 1, Division 7, Chapter 
5 of the California Government Code to issue mortgage revenue bonds pursuant to Part 5 (commencing with 
Section 52000) of the California Health and Safety Code (the “Act”), for the purpose of financing 
multifamily rental housing projects; and 
 
  WHEREAS, the borrowers identified in Exhibit A hereto and/or related entities 
(collectively, the “Borrowers”) have requested that the Authority issue and sell multifamily housing revenue 
bonds (the “Bonds”) pursuant to the Act for the purpose of financing the acquisition and rehabilitation or 
construction as set forth in Exhibit A, of certain multifamily rental housing developments identified in 
Exhibit A hereto (collectively, the “Projects”); and 
 
  WHEREAS, the Authority, in the course of assisting the Borrowers in financing the 
Projects, expects that the Borrowers have paid or may pay certain expenditures (the “Reimbursement 
Expenditures”) in connection with the Projects within 60 days prior to the adoption of this Resolution and 
prior to the issuance of the Bonds for the purpose of financing costs associated with the Projects on a long-
term basis; and 
 
  WHEREAS, Section 1.103-8(a)(5) and Section 1.150-2 of the Treasury Regulations require 
the Authority to declare its reasonable official intent to reimburse prior expenditures for the Projects with 
proceeds of a subsequent tax-exempt borrowing; and 
 
  WHEREAS, the Authority wishes to declare its intention to authorize the issuance of Bonds 
for the purpose of financing costs of the Projects (including reimbursement of the Reimbursement 
Expenditures, when so requested by the Borrower upon such terms and condition as may then be agreed upon 
by the Authority, the Borrower and the purchaser of the Bonds) in an aggregate principal amount not to 
exceed the amount with respect to each Project set forth in Exhibit A; and 
 
  WHEREAS, Section 146 of the Internal Revenue Code of 1986 limits the amount of 
multifamily housing mortgage revenue bonds that may be issued on behalf of for-profit borrowers in any 
calendar year by entities within a state and authorizes the governor or the legislature of a state to provide 
the method of allocation within the state; and 
 
  WHEREAS, Chapter 11.8 of Division 1 of Title 2 of the California Government Code 
governs the allocation of the state ceiling among governmental units in the State of California having 
the authority to issue private activity bonds; and 
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  WHEREAS, Section 8869.85 of the California Government Code requires a local 
agency desiring an allocation of the state ceiling to file an application with the California Debt Limit 
Allocation Committee (the “Committee”) for such allocation, and the Committee has certain policies 
that are to be satisfied in connection with any such application; 
 
  NOW, THEREFORE, BE IT RESOLVED by the Commission of the Authority as 
follows: 
 
  Section 1. The above recitals, and each of them, are true and correct. 
 
  Section 2. The Authority hereby determines that it is necessary and desirable to 
provide financing for the Projects (including reimbursement of the Reimbursement Expenditures) by the 
issuance and sale of Bonds pursuant to the Act, as shall be authorized by resolution of the Authority at a 
meeting to be held for such purpose, in aggregate principal amounts not to exceed the amounts set forth in 
Exhibit A.  This action is taken expressly for the purpose of inducing the Borrowers to undertake the 
Projects, and nothing contained herein shall be construed to signify that the Projects comply with the 
planning, zoning, subdivision and building laws and ordinances applicable thereto or to suggest that the 
Authority or any program participant, officer or agent of the Authority will grant any such approval, 
consent or permit that may be required in connection with the acquisition and construction or 
rehabilitation of the Projects, or that the Authority will make any expenditures, incur any indebtedness, or 
proceed with the financing of the Project. 
    
  Section 3. This resolution is being adopted by the Authority for purposes of 
establishing compliance with the requirements of Section 1.103-8(a)(5) and Section 1.150-2 of the Treasury 
Regulations.  In such regard, the Authority hereby declares its official intent to use proceeds of 
indebtedness to reimburse the Reimbursement Expenditures.  
 
  Section 4. The officers and/or the program managers of the Authority are hereby 
authorized and directed to apply to the Committee for an allocation from the state ceiling of private 
activity bonds to be issued by the Authority for each of the Projects in an amount not to exceed the 
amounts set forth in Exhibit A, and to take any and all other actions as may be necessary or appropriate 
in connection with such application, including but not limited to the payment of fees, the posting of 
deposits and the provision of certificates, and any such actions heretofore taken by such officers and 
program managers are hereby ratified, approved and confirmed. 
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 PASSED AND ADOPTED by the California Statewide Communities Development Authority this 
December 16, 2021. 
 
 The undersigned, an Authorized Signatory of the California Statewide Communities Development 
Authority, DOES HEREBY CERTIFY that the foregoing resolution was duly adopted by the Commission of 
said Authority at a duly called meeting of the Commission of said Authority held in accordance with law on 
December 16, 2021. 
 
 
 
 
 By:       
  Authorized Signatory 



EXHIBIT A 

 A-1 

 
Project Name 

 
Project Location 

Project 
Description 

(units) 

New 
Construction/ 

Acquisition and 
Rehabilitation 

Legal Name of initial 
owner/operator 

Bond Amount 

Villa Verde Apartments City of Santa Fe Springs, 
County of Los Angeles 

34 Acquisition and 
Rehabilitation 

Villa Verde Housing Partners, LP $20,000,000 

Adam Boulevard & 
Harvard Gardens 
Apartments 

City of Los Angeles,             
County of Los Angeles 

35 Acquisition and 
Rehabilitation 

Harvard Adams Housing Partners, 
LP 

$22,000,000 

Palmer Park Manor 
Apartments 

City of Glendale,               
County of Los Angeles 

12 Acquisition and 
Rehabilitation 

Palmer Park Housing Partners, LP $10,000,000 

   



  Agenda Item No. 5a 
 

Agenda Report 
 
 
DATE:  December 16, 2021 
 
TO:   CSCDA COMMISSIONERS  
 
FROM: Cathy Barna, Executive Director 
 
PROJECT:  Chinese Hospital Association 
 
PURPOSE: Authorize the issuance of commercial PACE bonds and nonprofit bonds to finance 

energy efficiency improvements, water conservation improvements, seismic retrofit and 
safety improvements. 

 
AMOUNT: Not to Exceed $103,000,000 
_____________________________________________________________________________________ 
 
EXECUTIVE SUMMARY: 
 
Chinese Hospital Association (“CHA”) is a community-owned, not-for-profit organization that was 
established in 1923.  CHA opened the Chinese Hospital at 835 Jackson Street in San Francisco in 1925. 

• In 2012, the original building at 835 Jackson Street was torn down to begin construction of a new 
acute care facility that would meet seismic standards.  
 

• On April 18, 2016, CHA opened a new, 100,000 square foot, 8-story patient tower (the “New 
Hospital Facility”); the New Hospital Facility cost an estimated $160 million.  
 

• The New Hospital Facility includes a 24-Hour Emergency Department, a unit for acute care, an 
Intensive Care Unit, state-of-the-art diagnostic imaging equipment, surgical suites, and a telemetry 
unit.  
 

• The New Hospital Facility includes 88 beds --a 66% increase from the prior building. 
 

The proposed financing is intended to refinance existing outstanding bonds used for the New Hospital 
Facility, and an existing PACE financing issued by CSCDA in 2019.   
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PROJECT ANALYSIS: 

About the Financing: 

The original financing plan for the New Hospital Facility included the following sources (net of financing 
costs): 

Source Amount 

CHA equity $77,311,926 

2012 Bonds construction proceeds1 52,292,039 

2019 PACE Bonds construction proceeds2 30,549,760 

 Total $160,153,725 

GreenRock Capital, LLC (“GreenRock”) and Poppy Bank both approved CSCDA Open PACE commercial 
PACE administrators in collaboration with BuildPrep, have determined that approximately $97.9 million 
in costs of the New Hospital Facility are eligible costs (“PACE-eligible costs”) including energy efficiency, 
water efficiency and seismic strengthening improvements. 

Financing Opportunity: 

Outstanding 2012 Bonds. The 2012 Bonds are outstanding in the principal amount of approximately $56 
million. The final maturity of the 2012 Bonds is June 1, 2042, and the outstanding maturities have an 
average true interest cost of 4.85%.  The 2012 Bonds are subject to redemption on June 1, 2022, without 
premium.   

Outstanding 2019 PACE Bonds. The 2019 PACE Bonds are outstanding in the principal amount of $26 
million.  The final maturity of the 2019 PACE bonds is September 2, 2049, and the interest rate on the 2019 
PACE Bonds is 6.3%.  The 2019 PACE Bonds are subject to redemption on March 2, 2022 at a redemption 
price equal to the outstanding principal amount, plus accrued interest to the redemption date, plus a 
redemption premium of 4%.  

 

 

 

 
1 The California Health Facilities Financing Authority (“CHFFA”) issued its $65,000,000 initial principal amount 
Insured Revenue Bonds (Chinese Hospital Association), Series 2012 (“2012 Bonds”) to finance the New Hospital 
Facility.  
 
2 CSCDA issued its $36,000,000.00 California Statewide Communities Development Authority, Open PACE 
Limited Obligation Improvement Bonds, Commercial PACEDirect Series 2019-NR4 (“2019 PACE Bonds”) to 
finance the New Hospital Facility.  
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Economic Benefits of the Proposed Transaction:  

• One series of tax-exempt, qualified 501c3 bonds would be issued to provide funds to CHA to 
prepay its assessment obligation related to the 2019 PACE Bonds.  The San Francisco Controller’s 
Office of Public Finance has held the TEFRA hearing for these bonds on November 23, 2021.  Final 
approval of the TEFRA is anticipated the first week of January, 2022.  Any approval by the 
Commission will be subject to the City & County of San Francisco’s TEFRA approval.  

• One series of federally taxable bonds would be issued to provide funds to CHA to finance and 
refinance the PACE-eligible improvements that were not financed by the 2019 PACE Bonds. The 
property owner will use a portion of these funds to cause a redemption of the 2012 Bonds.  

The financing will result in cash flow reductions to CHA in the first 10 years of approximately $16 million 
from capitalizing the first two years of interest on the new PACE bonds and lower interest rates. The bonds 
will have a 10-year interest-only period, which will reduce CHA cash flow in the first 10 years by another 
$23 million.  

The NPV savings generated by refunding the 2019 PACE Bonds will be approximately $12.3 million 
(approximately 34% of the outstanding principal amount of the 2019 PACE Bonds), and that the net present 
value savings generated by refunding the 2012 Bonds will be approximately $5.4 million (approximately 
9.6% of the outstanding principal amount of the 2012 Bonds). 

Request for Policy Waiver: 

CHA has requested for a PACE policy waiver.  CSCDA has adopted a policy that it will provide initial 
financing for PACE-eligible projects that were completed no earlier than 3 years prior to the financing.  The 
policy is PACE industry driven and not dictated by statute.   As described above, the New Hospital Facility 
opened on April 18, 2016 which would be 5 ½ years prior to the financing.  Due to the financial benefits to 
CHA, and the importance of providing affordable healthcare it is recommended that the 3-year policy be 
waived for the CHA financing. 

Public Benefits: 

Facilities: 

• 1 Acute Care Facility (New Hospital Facility) 

• 1 Outpatient Center (Annex) 

• 4 Multispecialty Clinics • 2 East-West Clinics 

Employment: 

• 436 employees (Largest employer in San Francisco Chinatown) 

Volume of Care 

• 1,040 Inpatient Admissions • 36,074 Outpatient Visits 
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Demographics (Inpatient) 

• 88% Age 60+

• 91% Medicare / Medi-Cal

Sources and Uses: 

$  62,066,073 
$  40,604,451 

Taxable Bond Proceeds: 
Tax-Exempt Bond Proceeds: 
Total Sources:   $102,670,524 

Uses of Funds: 
2012 Refunding: $  56,365,000 
2019 Refunding:  $  37,440,000 
Capitalized Interest: $    7,833,699 
Costs of Issuance: $    1,031,825 
Total Uses:  $102,670,524   

Finance Partners:  

PACE Counsel:  Jones Hall, San Francisco, California  

Authority Counsel: Orrick, Herrington & Sutcliffe, Sacramento, California 

PACE Assessment Administrator: DTA Finance, Newport Beach, California 

PACE Audit:  BuildPrep, San Francisco, California  

Private Placement Purchaser:   Poppy Bank, Santa Rosa, California  

Open PACE Administrator: GreenRock Capital LLC, Larkspur, California  

Finance Terms: 

Anticipated Rating: Unrated  

Term:   25 years at a fixed interest rate 

Structure:  Private Placement  

Estimated Closing:  January 19, 2022  
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CSCDA Policy Compliance: 
 
With the waiver of CSCDA’s 3-year look-back policy for commercial PACE projects, the financing 
complies with CSCDA’s general, issuance and PACE policies.  
 
DOCUMENTS: 
https://www.dropbox.com/sh/nmth46korulrir9/AAAEkOviIs0pdR75edwl16W2a?dl=0 
 
 
COMMISSION ACTION RECOMMENDED BY THE EXECUTIVE DIRECTOR: 
 
 1. Approves the issuance of the Bonds and the financing of the Project, subject to final  
  TEFRA approval by the City and County of San Francisco.  
 
 2. Approve PACE policy exception for 3-year lookback of related PACE improvements; 
 
 3.  Approves all necessary actions and documents in connection with the financing;   
  and  
 
 4.  Authorizes any member of the Commission or Authorized Signatory to sign all   
  necessary documents. 
 
  

https://www.dropbox.com/sh/nmth46korulrir9/AAAEkOviIs0pdR75edwl16W2a?dl=0
https://www.dropbox.com/sh/nmth46korulrir9/AAAEkOviIs0pdR75edwl16W2a?dl=0


  Agenda Item No. 5b 
 

Agenda Report 
 
 
DATE:  December 16, 2021 
 
TO:   CSCDA COMMISSIONERS  
 
FROM: Cathy Barna, Executive Director 
 
PROJECT:  Centennial Gardens Apartments 
 
PURPOSE: Approve the Financing of Rental Affordable Housing Project Located in the City 

of Santa Maria, County of Santa Barbara 
 
AMOUNT: Not to Exceed $65,000,000 
______________________________________________________________________________ 
 
EXECUTIVE SUMMARY: 
 
Centennial Gardens Apartments (the “Project”) is the new construction of a 160-unit rental housing 
project located in the City of Santa Maria.  100% of the units will be rent restricted for very low 
and low-income residents. 
 
PROJECT DESCRIPTION: 
 

• Construction of a 160-unit affordable rental housing facility located at corner of South 
Street and West Battles Road in Santa Maria. 

• Nine residential buildings located on 8.3-acre site. 
• Consists of two-bedroom, three-bedroom and four-bedroom units and one manager’s 

unit. 
• Project includes a community building with a computer lab, fitness center, community 

room with kitchenette and a laundry room. 
• On-site services for children and adult education. 
• Two playgrounds, splash pad, BBQ area, tether ball courts, and soccer field. 

 
PROJECT ANALYSIS: 
 
Background on Applicant: 
 
MacDonald Ladd Development is a developer and owner of multiple affordable family and senior 
housing developments.  MacDonald Ladd Development has been involved in the construction, 
acquisition and rehabilitation of more than 8,000 affordable rental units for 60 properties 
nationwide.  This is MacDonald Ladd’s second financing with CSCDA. 
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Public Agency Approval:  
 
TEFRA Hearing: November 16, 2021 – City of Santa Maria – unanimous approval 
 
CDLAC Approval:  August 11, 2021 
 
Public Benefits: 
 

• 100% of the total units will be rent restricted for 55 years. 
o 10% (16 units) restricted to 30% or less of area median income households. 
o 10% (16 units) restricted to 50% or less of area median income households. 
o 40% (63 units) restricted to 60% or less of area median income households. 
o 40% (64 units) restricted to 70% or less of area median income households. 
o One manager’s unit. 

• The Project is in walking distance to parks, recreational facilities, grocery stores and 
other retail establishments. 

 
Sources and Uses: 
 
Sources of Funds:  
 Tax-Exempt Bonds:      $   39,221,000 
 Taxable Bonds:      $   12,773,159 
 Tax Credit Equity:     $     7,458,785  
 Deferred Developer Fee:    $     6,387,491 
 Total Sources:       $   65,840,435    
 
Uses of Funds:  
 Land & Acquisition:      $     3,528,642 
 Construction Costs:      $   41,368,365   
 Architecture & Engineering:     $        692,000  
 Interest/Permanent Financing Fees:   $     5,889,942    
 Reserves:      $     1,565,004     
 Developer Fee:       $     7,514,695  

Costs of Issuance:     $        316,160    
 Soft Costs:      $     4,965,627      
 Total Uses:       $   65,840,435 
 
 
Finance Partners: 
 
Bond Counsel:    Orrick, Herrington & Sutcliffe, LLP, San Francisco 
   
Authority Counsel:   Orrick, Herrington & Sutcliffe, LLP, Sacramento  
 
Private Placement Purchaser:  Berkadia 
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Finance Terms: 
   
Rating:   Unrated  
Term:   35 years 
Method of Sale: Private Placement  
Estimated Closing: January 15, 2022  
  
 
CSCDA Policy Compliance: 
 
The financing of the Project complies with CSCDA’s general and issuance policies for unrated 
debt.   
 
DOCUMENTS: (as attachments) 
 

1.  CSCDA Resolution (Attachment A) 
 
 
COMMISSION ACTION RECOMMENDED BY THE EXECUTIVE DIRECTOR: 
 
CSCDA’s Executive Director recommends that the Commission adopt the resolution, which: 
 
 1. Approves the issuance of the Bonds and the financing of the Project;  
 
 2.  Approves all necessary actions and documents in connection with the financing;  
  and  
 
 3.  Authorizes any member of the Commission or Authorized Signatory to sign all  
  necessary documents. 
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RESOLUTION NO. 21H-__ 

A RESOLUTION OF THE CALIFORNIA STATEWIDE COMMUNITIES 
DEVELOPMENT AUTHORITY AUTHORIZING THE EXECUTION AND 
DELIVERY OF ONE OR MORE MULTIFAMILY HOUSING REVENUE 
NOTES IN AN AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED 
$65,000,000 FOR THE FINANCING OF A MULTIFAMILY RENTAL 
HOUSING PROJECT GENERALLY KNOWN AS CENTENNIAL 
GARDENS; DETERMINING AND PRESCRIBING CERTAIN MATTERS 
AND APPROVING AND AUTHORIZING THE EXECUTION OF AND 
DELIVERY OF VARIOUS DOCUMENTS RELATED THERETO; 
RATIFYING ANY ACTION HERETOFORE TAKEN AND APPROVING 
RELATED MATTERS IN CONNECTION WITH THE NOTES. 

WHEREAS, the California Statewide Communities Development Authority (the 
“Authority”) is authorized by the Joint Powers Act, commencing with Section 6500 of the 
California Government Code (the “JPA Law”), and its Amended and Restated Joint Exercise of 
Powers Agreement, dated as of June 1, 1988, as the same may be amended (the “Agreement”), to 
issue revenue bonds and execute and deliver revenue notes for the purpose of financing, among 
other things, the acquisition, construction, rehabilitation, and development of multifamily rental 
housing projects in accordance with Chapter 7 of Part 5 of Division 31 of the California Health and 
Safety Code (the “Housing Law”); 

WHEREAS, Centennial Gardens LP, a California limited partnership, and entities 
related thereto (collectively, the “Borrower”), has requested that the Authority execute and deliver 
(i) its Multifamily Housing Revenue Note (Centennial Gardens) 2022 Series A-1 (the “Series A-1 
Note”), and (ii) its Multifamily Housing Revenue Note (Centennial Gardens) 2022 Series A-2 (the 
“Series A-2 Note” and together with the Series A-1 Note, the “Notes”) to assist in the financing of 
the acquisition and construction of a 160-unit multifamily housing rental development located in 
the City of Santa Maria, California, and known as Centennial Gardens (the “Project”); 

WHEREAS, on August 11, 2021, the Authority received an allocation in the 
amount of $32,221,000 of private activity volume cap (the “Baseline Allocation Amount”) from 
the California Debt Limit Allocation Committee (“CDLAC”) in connection with the Project; 

WHEREAS, as part of its application to CDLAC made in connection with the 
Project, the Authority indicated its intention to use up to $7,000,000 in recycled volume cap (the 
“Recycled Volume Cap Allocation Amount” and, together with the Baseline Allocation Amount, 
the “Allocation Amount”) in connection with the Project;  

WHEREAS, the Authority is willing to execute and deliver the Notes in an 
aggregate principal amount not to exceed $65,000,000, provided that the portion of the Series A-1 
Note executed and delivered as federally tax-exempt obligations shall not exceed the Baseline 
Allocation Amount and the portion of the Series A-2 Note executed and delivered as federally tax-
exempt obligations shall not exceed the Recycled Volume Cap Allocation Amount, and to loan the 
proceeds thereof to the Borrower to assist in providing financing for the Project, which will allow 
the Borrower to reduce the cost of the Project and to assist in providing housing for low and very 
low income persons; 
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WHEREAS, the Notes will be executed and delivered to Berkadia Commercial 
Mortgage LLC, a Delaware limited liability company, or an entity related thereto, as lender 
(“Funding Lender”), as the initial holder of the Notes, in accordance with the Authority’s private 
placement policy; 

WHEREAS, the Federal Home Loan Mortgage Company, a shareholder-owned 
government-sponsored enterprise (“Freddie Mac”) has entered into an agreement with the Funding 
Lender whereby Freddie Mac has committed to facilitate the permanent financing of the Project by 
purchasing the Funding Loan as evidenced by the Series A-1 Note from Berkadia Commercial 
Mortgage LLC, a Delaware limited liability company, or an entity related thereto (the “Freddie 
Mac Seller/Servicer”), subject to such Freddie Mac Seller/Servicer’s purchase of the Funding Loan 
as evidenced by the Series A-1 Note from the Funding Lender subject to satisfaction of certain 
conditions as described in the Series A-1 Funding Loan Agreement (defined below); 

WHEREAS, the City of Santa Maria (the “City”) is a Program Participant (as 
defined in the Agreement) of the Authority and has authorized the execution and delivery of the 
Notes; 

WHEREAS, pursuant to Section 5852.1 of the California Government Code, the 
Authority, as a conduit financing provider, has received certain representations and good faith 
estimates from the Borrower and has disclosed such good faith estimates as set forth in Exhibit A 
attached hereto;  

WHEREAS, there have been prepared and made available to the members of the 
Commission of the Authority (the “Commission”) the following documents required for the 
execution and delivery of the Notes, and such documents are now in substantial form and 
appropriate instruments to be executed and delivered for the purposes intended: 

(1) Funding Loan Agreement (the “Series A-1 Funding Loan 
Agreement”) to be entered into among the Funding Lender, the Authority and 
Wilmington Trust, National Association, as fiscal agent (the “Fiscal Agent”) with 
respect to the Series A-1 Note; 

(2) Project Loan Agreement (the “Series A-1 Project Loan 
Agreement”) to be entered into among the Authority, the Fiscal Agent and the 
Borrower with respect to the Series A-1 Note; 

(3) Funding Loan Agreement (the “Series A-2 Funding Loan 
Agreement” and together with the Series A-1 Funding Loan Agreement, the 
“Funding Loan Agreements”) to be entered into among the Funding Lender, the 
Authority and the Fiscal Agent with respect to the Series A-2 Note; 

(4) Project Loan Agreement (the “Series A-2 Project Loan 
Agreement” and together with the Series A-1 Project Loan Agreement, the 
“Project Loan Agreements”) to be entered into among the Authority, the Fiscal 
Agent and the Borrower with respect to the Series A-2 Note; and 
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(5) Regulatory Agreement and Declaration of Restrictive Covenants 
(the “Regulatory Agreement”), to be entered into between the Authority and the 
Borrower with respect to the Notes. 

NOW, THEREFORE, BE IT RESOLVED by the members of the Commission, 
as follows: 

Section 1. The recitals set forth above are true and correct, and the members 
of the Commission hereby find them to be so. 

Section 2. Pursuant to the JPA Law, the respective Funding Loan 
Agreements, and in accordance with the Housing Law, the Authority is hereby authorized to 
execute and deliver the Notes in one or more series.  The Notes shall be designated as “California 
Statewide Communities Development Authority Multifamily Housing Revenue Note (Centennial 
Gardens) 2022 Series A-1” and “California Statewide Communities Development Authority 
Multifamily Housing Revenue Note (Centennial Gardens) 2022 Series A-2” including, if and to the 
extent necessary, one or more sub-series, with appropriate modifications and series and sub-series 
designations as necessary.  The aggregate principal amount of the Notes shall not exceed 
$65,000,000; provided that the aggregate principal amount of any federally tax-exempt Series A-1 
Note executed and delivered shall not exceed the Baseline Allocation Amount and the aggregate 
principal amount of any federally tax-exempt Series A-2 Note, executed and delivered shall not 
exceed the Recycled Volume Cap Allocation Amount.  The respective Notes shall be executed and 
delivered in the form set forth in and otherwise in accordance with the respective Funding Loan 
Agreements and 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 Authorized Signatory (as defined 
below), and, if appropriate, attested by the manual or facsimile signature of the Secretary of the 
Authority or the Assistant to the Secretary of the Authority, or the manual signature of any 
Authorized Signatory.  The respective Notes shall be secured in accordance with the terms of the 
respective Funding Loan Agreements presented to this meeting, as hereinafter approved.  Payment 
of the principal and purchase price of, and prepayment premium, if any, and interest on, the 
respective Notes shall be made solely from amounts pledged thereto under the respective Funding 
Loan Agreements and the Notes shall not be deemed to constitute a debt or liability of the Authority 
or any Program Participant or Member of the Commission of the Authority (each, a “Member”). 

Section 4. The Funding Loan Agreements in the form presented at this 
meeting are hereby approved.  Any Member, or any other person as may be designated and 
authorized to sign for the Authority pursuant to a resolution adopted thereby (including, without 
limitation, the administrative delegatees duly authorized pursuant to Resolution No. 20R-1 of the 
Authority, adopted on January 23, 2020, together with the Members, each such person is referred 
to herein individually as an “Authorized Signatory”), acting alone, is authorized to execute by 
manual signature and deliver the Funding Loan Agreements, with such changes and insertions 
therein as may be necessary to cause the same to carry out the intent of this Resolution and as are 
approved by counsel to the Authority, such approval to be conclusively evidenced by the delivery 
thereof. The date, maturity date or dates (which shall not extend beyond 45 years from the date of 
execution and delivery thereof), interest rate or rates (which shall not exceed 12%), interest 
payment dates, denominations, form, registration privileges, manner of execution, place of 
payment, terms of prepayment and other terms of the respective Notes shall be as provided in the 
respective Funding Loan Agreements as finally executed. 
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Section 5. The Project Loan Agreements in the forms presented at this 
meeting are hereby approved.  Any Authorized Signatory, acting alone, is authorized to execute by 
manual signature and deliver the Project Loan Agreements, with such changes and insertions 
therein as may be necessary to cause the same to carry out the intent of this Resolution and as are 
approved by counsel to the Authority, such approval to be conclusively evidenced by the delivery 
thereof. 

Section 6. The Regulatory Agreement in the form presented at this meeting 
is hereby approved.  Any Authorized Signatory, acting alone, is authorized to execute by manual 
signature and deliver the Regulatory Agreement, with such changes and insertions therein as may 
be necessary to cause the same to carry out the intent of this Resolution and as are approved by 
counsel to the Authority, such approval to be conclusively evidenced by the delivery thereof. 

Section 7. The Authority is hereby authorized to execute and deliver the 
respective Notes to the Funding Lender pursuant to the terms and conditions of the respective 
Funding Loan Agreements. 

Section 8. The Notes, when executed, shall be delivered to the Fiscal Agent 
for authentication.  The Fiscal Agent is hereby requested and directed to authenticate the Notes by 
executing the certificate of authentication of the Fiscal Agent appearing thereon, and to deliver the 
Notes, when duly executed and authenticated, to or at the direction of the Funding Lender, in 
accordance with written instructions executed and delivered on behalf of the Authority by an 
Authorized Signatory, which any Authorized Signatory, acting alone, is hereby authorized and 
directed to execute and deliver such instructions to the Fiscal Agent.  Such instructions shall 
provide for the delivery of the Notes to or at the direction of the Funding Lender in accordance 
with the Funding Loan Agreements upon payment of the purchase price thereof. 

Section 9. All actions heretofore taken by the officers and agents of the 
Authority with respect to the financing of the Project and the execution and delivery of the Notes 
are hereby approved, ratified and confirmed, and any Authorized Signatory, acting alone, is hereby 
authorized and directed, for and in the name and on behalf of the Authority, to do any and all things 
and take any and all actions and execute and deliver any and all certificates, agreements and other 
documents, including but not limited to one or more tax certificates, loan related documents, funds 
exchange agreements, assignments of deed of trust, any endorsement, allonge or assignment of any 
note, and such other documents as described in the Funding Loan Agreements, and the other 
documents herein approved, which they, or any of them, may deem necessary or advisable in order 
to consummate the lawful execution and delivery of the Notes and to effectuate the purposes thereof 
and of the documents herein approved in accordance with this resolution and resolutions heretofore 
adopted by the Authority and otherwise in order to carry out the financing of the Project.  The 
documents authorized herein may be dated such date, and different series designations given to the 
Notes, as may be appropriate to indicate when the Notes are actually sold or delivered or the nature 
of the Notes. 

Section 10. All consents, approvals, notices, orders, requests and other actions 
permitted or required by any of the documents authorized by this Resolution, whether before or 
after the execution and delivery of the Notes, including without limitation any of the foregoing that 
may be necessary or desirable in connection with any default under or amendment of such 
documents, any transfer or other disposition of the Project, any addition or substitution of security 
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for the Notes or any prepayment of the Notes, may be given or taken by any Authorized Signatory, 
as appropriate, without further authorization by the Commission, and each such officer is hereby 
authorized and directed to give any such consent, approval, notice, order or request and to take any 
such action that such officer may deem necessary or desirable to further the purposes of this 
Resolution and the financing of the Project; provided such action shall not create any obligation or 
liability of the Authority other than as provided in the Funding Loan Agreements and other 
documents approved herein. 

Section 11. This Resolution shall take effect upon its adoption 
 

PASSED AND ADOPTED by the California Statewide Communities Development 
Authority this December 16, 2021. 

The undersigned, an Authorized Signatory of the California Statewide 
Communities Development Authority, DOES HEREBY CERTIFY that the foregoing resolution 
was duly adopted by the Commission of the Authority at a duly called meeting of the Commission 
of the Authority held in accordance with law on December 16, 2021. 

By   
Authorized Signatory 

 
 
 

 



  

PUBLIC DISCLOSURES RELATING TO CONDUIT REVENUE OBLIGATIONS 

 

Pursuant to California Government Code Section 5852.1, the borrower (the “Borrower”) identified 

below has provided the following required information to the California Statewide Communities 

Development Authority (the “Authority”) as conduit financing provider, prior to the Authority’s 

regular meeting (the “Meeting”) of its Commission (the “Commission”) at which Meeting the 

Commission will consider the authorization of conduit revenue obligations (the “Obligations”) as 

identified below. 

 

1. Name of Borrower:  Centennial Gardens LP 

 

2.  Authority Meeting Date:  Thursday December 16, 2022 

 

3. Name of Obligations:  Centennial Gardens 

 

4. _X_ Private Placement Lender or Bond Purchaser, __ Underwriter or __ Financial Advisor 

(mark one) engaged by the Borrower provided the Borrower with the required good faith 

estimates relating to the Obligations as follows: 

 

(A)  The true interest cost of the Obligations, which means the rate necessary to discount 

the amounts payable on the respective principal and interest payment dates to the 

purchase price received for Obligations (to the nearest ten-thousandth of one 

percent):  3.6700%. 

 

(B)  The finance charge of the Obligations, which means the sum of all fees and charges 

paid to third parties: $_1,259,000_. 

 

(C)  The amount of proceeds received by the public body for sale of the Obligations less 

the finance charge of the Obligations described in subparagraph (B) and any 

reserves or capitalized interest paid or funded with proceeds of the Obligations: 

$_30,962,000    . 

 

(D)  The total payment amount, which means the sum total of all payments the Borrower 

will make to pay debt service on the Obligations plus the finance charge of the 

Obligations described in subparagraph (B) not paid with the proceeds of the 

Obligations (which total payment amount shall be calculated to the final maturity 

of the Obligations): $26,138,014. 

 

5. The good faith estimates provided above were __ presented to the governing board of the 

Borrower, or _X__ presented to the official or officials or committee designated by the 

governing board of the Borrower to obligate the Borrower in connection with the 

Obligations or, in the absence of a governing board, ___ presented to the official or officials 

of the Borrower having authority to obligate the Borrower in connection with the 

Obligations (mark one). 

 



  

The foregoing estimates constitute good faith estimates only. The actual principal amount of the 

Obligations issued and sold, the true interest cost thereof, the finance charges thereof, the amount 

of proceeds received therefrom and total payment amount with respect thereto may differ from 

such good faith estimates due to a variety of factors. The actual interest rates borne by the 

Obligations and the actual amortization of the Obligations will depend on market interest rates at 

the time of sale thereof. Market interest rates are affected by economic and other factors beyond 

the control of the Borrower.   

 

The Authority is authorized to make this document available to the public at the Meeting of the 

Authority. 

 

Dated: Monday December 13, 2022 
 



 
 

 
 

SPECIAL MEETING AGENDA 

 

December 16, 2021 

2:00 p.m. or upon adjournment of the CSCDA meeting 

 

Pursuant to Government Code Section 54953(e) (Assembly Bill 361), Directors of the California 

Statewide Communities Development Corporation 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 experience technical problems with the telephonic meeting, please 

contact info@cscda.org or 1-800-531-7476 for assistance. 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. 

  

1.  Roll Call. 

 

  ____ Kevin O’Rourke, President  ____ Brian Stiger, Member 

  ____ Tim Snellings, Vice President  ____ Marcia Raines, Member 

  ____ Brian Moura, Secretary   ____ Niroop Srivatsa, Alt. Member 

  ____ Jordan Kaufman, Treasurer  ____ Matt Jennings, Alt. Member 

  ____ Dan Mierzwa, Member  

 

2. Consideration of the minutes of the September 16, 2021, October 7, 2021, November 4, 

2021 and December 2, 2021 Meetings. 

 

3.  Public Comment. 

 

4. Consider resolution approving the filing of an application requesting an allocation of 

New Markets Tax Credits. 

 

5. Consideration of audited financial statements for fiscal years ending June 30, 2020 and 

June 30, 2021 

 

6. Executive Director Update. 

 

 7.  Staff Updates. 

 

 8. Adjourn. 



 
 
 
 
 

 
 
 

MINUTES 
 

MEETING OF THE CALIFORNIA STATEWIDE COMMUNITIES DEVELOPMENT 
CORPORATION 

 
September 16, 2021 

2:00 PM or upon adjournment of the CSCDA Meeting 
 

Board Vice-President Tim Snellings called the meeting to order at 2:25 p.m. 
 
1. Roll Call. 
 
      Roll call from CSCDA meeting stands. 
 

Board members participating via teleconference: Brian Moura, Jordan Kaufman, Dan 
Mierzwa, Marcia Raines, Tim Snellings, Brian Stiger and Niroop Srivatsa. 
 
Others participating via teleconference: Cathy Barna, CSCDC Executive Director; James 
Hamill, Bridge Strategic Partners; Jon Penkower, Bridge Strategic Partners; Norman 
Coppinger; Trisha Ortiz, Richards Watson & Gershon;  
 

2. Consideration of the Minutes of the January 7, 2021 Meeting. 

The Board approved the minutes of the January 7, 2021 Meeting. 

Motion to approve by D. Mierzwa. Second by M.Raines. Unanimously approved by roll-call 
vote. 

3. Public Comment. 
 
There was no public comment. 

 
4. Consideration of (i) Resolution authorizing execution of an Allocation Agreement with the 

CDFI Fund to receive $55,000,000 in New Markets Tax Credits; (ii) Unanimous Written 
Consent of Members of Subsidiary Allocatees; and (iii) Certificate in Support of Opinion of 
Allocatee and Subsidiary Allocatees. 

 
Executive Director Barna provided an overview of the resolution and that the action today 
was to accept the $55 million in allocation from the CDFI.  Jon Penkower reported this 
allocation should fund 5-6 projects. 
 
Motion on 4(i) to approve by D.Mierzwa. Second by J.Kaufman. Unanimously approved by 
roll-call vote. 
 
Motion on 4(ii) to approve by N.Srivatsa.  Second by B.Moura.  Unanimously approved by 
roll-call vote. 



   
 
 
 
  
 
  
 

   

5. Executive Director Update. 
 
Executive Director Barna had no updates.  
 

6. Staff Update. 

No updates.   

7. Adjourn. 
 
The meeting was adjourned at 2:39 p.m. 
 
Submitted by: James Hamill, Managing Director CSCDC. 
 

 
 



 
 

MINUTES 
 

SPECIAL MEETING AGENDA  
October 7, 2021  

2:00 pm 
 

Board Chair Kevin O’Rourke called the meeting to order at 2:02 pm. 
 
1. Roll Call. 

 
Board members participating via teleconference: Kevin O’Rourke, Tim Snellings, Brian 
Moura, Brian Stiger, and Marcia Raines. 
 
Others participating via teleconference: Cathy Barna, CSCDC Executive Director; James 
Hamill, Bridge Strategic Partners; Jon Penkower, Bridge Strategic Partners; Sendy Young, 
CSAC Finance Corporation; Trisha Ortiz, Richards Watson & Gershon; and Norman 
Coppinger, League of California Cities; and Patricia Eichar, Orrick, Herrington & Sutcliffe. 
 

2. Public Comment. 
 
There was no public comment.  

 
3. Consider a resolution authorizing public meetings to be held via teleconferencing pursuant to 

Government Code Section 54953(e) and making findings and determinations regarding same. 
 
Executive Director Barna and CSCDC Counsel gave an overview of AB 361 allowing the 
Commission to make determinations that will allow them to continue to hold meetings via 
videoconference. CSCDC’s Executive Director recommended that the Commission adopt the 
resolution. 
 
Motion to approve by B. Stiger. Second by M. Raines. Unanimously approved by roll-call 
vote.  

 
4. Executive Director Update. 

Item was waived by the Commission. 

5. Staff Update. 
 
Item was waived by the Commission. 
 

6. Adjourn. 
 



   
 

CSCDC SPECIAL Minutes 
October 7, 2021 
   

The meeting was adjourned at 2:03 p.m. 
 

Submitted by: Sendy Young, CSAC Finance Corporation 
 



 
 

MINUTES 
 

SPECIAL MEETING AGENDA  
November 4, 2021  

2:00 pm 
 

Board Chair Kevin O’Rourke called the meeting to order at 2:02 pm. 
 
1. Roll Call. 

 
Board members participating via teleconference: Kevin O’Rourke, Tim Snellings, Jordan 
Kaufman, Brian Stiger, and Marcia Raines.  
 
Others participating via teleconference: Cathy Bando, CSCDA Executive Director; James 
Hamill, Bridge Strategic Partners; Jon Penkower, Bridge Strategic Partners Sendy Young, 
CSAC Finance Corporation; Norman Coppinger, League of California Cities; and Lolly 
Enriquez, Richards Watson & Gershon. 
 

2. Public Comment. 
 
There was no public comment.  

 
3. Consider a resolution authorizing public meetings to be held via teleconferencing pursuant to 

Government Code Section 54953(e) and making findings and determinations regarding same. 
 
CSCDC’s Executive Director recommended that the Commission adopt the resolution. 
 
Motion to approve by T. Snellings. Second by M. Raines. Unanimously approved by roll-
call vote.  

 
4. Executive Director Update. 

Executive Director had no update. 

5. Staff Update. 
 
Staff reported that they are currently evaluating projects that will be the recipients of the $55 
million allocation. The first two projects are in Sacramento County and the City of Chico.  
 
Staff is also getting ready for the next cycle of applications.  
 

6. Adjourn. 
 
The meeting was adjourned at 2:06 p.m. 
Submitted by: Sendy Young, CSAC Finance Corporation 



 
 

MINUTES 
 

SPECIAL MEETING AGENDA  
December 2, 2021  

2:00 pm 
 

Board President Kevin O’Rourke called the meeting to order at 2:41 pm. 
 
1. Roll Call. 

 
Board members participating via teleconference: Kevin O’Rourke, Tim Snellings, Brian 
Moura, Dan Mierzwa, and Marcia Raines.  
 
Others participating via teleconference: Cathy Barna, CSCDA Executive Director; James 
Hamill, Bridge Strategic Partners; Jon Penkower, Bridge Strategic Partners; Sendy Young, 
CSAC Finance Corporation; and Trisha Ortiz, Richards Watson & Gershon. 
 

2. Public Comment. 
 
There was no public comment.  

 
3. Consider a resolution authorizing public meetings to be held via teleconferencing pursuant to 

Government Code Section 54953(e) and making findings and determinations regarding same. 
 
CSCDC’s Executive Director recommended that the Commission adopt the resolution. 
 
Motion to approve by T. Snellings. Second by D. Mierzwa. Unanimously approved by roll-
call vote.  

 
4. Executive Director Update. 

Executive Director had no update. 

5. Staff Update. 
 
Staff had no update.  
 

6. Adjourn. 
 
The meeting was adjourned at 2:43 p.m. 
Submitted by: Sendy Young, CSAC Finance Corporation 



  Agenda Item 4 
 

 
Agenda Report 

 
 
DATE:  December 16, 2021 
 
TO:   CSCDC BOARD OF DIRECTORS 
 
FROM: Cathy Barna, Executive Director 
   
PURPOSE:  Consider resolution approving the filing of an application requesting an 

allocation of New Markets Tax Credits 
______________________________________________________________________________ 
 
SUMMARY: 
 
On April 24, 2013, CSCDC was awarded $35,000,000 in New Markets Tax Credit (NMTC) 
allocation during Round 10; on June 5, 2014, CSCDC was awarded $38,000,000 in NMTC 
allocation during Round 11; on November 17, 2016, CSCDC was awarded $70,000,000 in NMTC 
allocation during Round 13; and on September 1, 2021, CSCDC was awarded $55,000,000 in 
NMTC allocation during Round 17 (for a total of $198,000,000 in allocation).  The next round of 
allocation availability (Round 18) has commenced and the U.S. Treasury Department’s CDFI Fund 
will be receiving applications from community development entities seeking NMTC allocation.  
Staff has been working diligently on the Round 18 application and a brief overview of the Round 
18 application can be found in Attachment A.  If the resolution is adopted, the application will be 
submitted on or before January 15, 2022 and awards are expected in late 2022. 
 
RECOMMENDED ACTION: 
 
CSCDC’s Executive Director recommends that the directors of CSCDC approve the Resolution 
(in the form of Attachment B) as submitted to the directors, which: 

1. Approves the filing of an application for an allocation of New Markets Tax Credits; and 

2. Authorizes any member of the Board of Directors or a designated agent of the Board of 
Directors (each, an “Authorized Officer”) to do any and all things and to execute and 
deliver any and all documents which such Authorized Officer may deem necessary or 
appropriate to complete the allocation application. 

  



Attachment A 

Overview of Allocation Application 

 
CSCDA created a Community Development Entity (“CDE”), California Statewide Communities 
Development Corporation (“CSCDC”), to provide below-market rate “gap financing” to 
communities throughout the State of California, enhancing the subsidized financing programs 
already offered by CSCDA (such as industrial development bonds, affordable housing bonds, 
nonprofit bonds and other tax-exempt bonds for over 530 cities, counties and special districts.  
CSCDC will be seeking a $70 Million allocation of New Markets Tax Credits from the U.S. 
Treasury’s CDFI Fund. 

Similarly to its prior applications, CSCDC will focus on communities that traditionally lack access 
to capital in both minor urban areas as well as major urban areas where vulnerable populations are 
in need of services.  CSCDC will target communities that suffer chronic underinvestment due to 
perceptions of poor credit worthiness.  CSCDC will have a special emphasis on projects that have 
difficulty attracting sufficient financing and create public benefit by providing critical community 
services that promote economic development, health, and education.   
 
The focus of CSCDC is driven by that of the founding members of the League and CSAC, which 
are the leading advocates for the interests of California’s cities and counties, and the enhancement 
of the quality of life and welfare of citizens.  CSCDC anticipates that it will be able to access high 
impact projects that uniquely cater to the provision of public benefits for communities, through 
leveraging the deep existing networks of relationships of the CSCDA, the League, and CSAC in 
small cities and districts that receive fewer public resources and investment.  
 
CSCDC will provide NMTC financing for businesses and facilities that promote public benefit 
through:  1) economic development through creating jobs, technologies, and goods and services 
with an emphasis on benefits for Low Income Persons; 2) health and social welfare and healthy 
living; 3) education and job training.  Such businesses and projects are particularly challenged to 
fund capital gaps, as the State’s poor credit and finances have made raising conventional debt and 
equity financing more expensive, and made government subsidies even scarcer.  CSCDC 
anticipates that it will be able to access high impact projects that uniquely cater to the provision of 
public benefits for communities, through leveraging the deep existing networks of relationships of 
CSCDA in small cities and districts that receive fewer public resources and investment. 
 

  



Attachment B 

RESOLUTION NO. 21-02 
 

A RESOLUTION OF THE CALIFORNIA STATEWIDE COMMUNITIES 
DEVELOPMENT CORPORATION APPROVING THE FILING OF AN APPLICATION 
REQUESTING AN ALLOCATION OF NEW MARKETS TAX CREDITS AND 
APPROVING SUCH OTHER ACTIONS AS NECESSARY OR APPROPRIATE 
THERETO 
 

WHEREAS, on May 25, 2011, the California Statewide Communities Development 
Corporation (the “Corporation”) approved the filing of an application for certification as a 
Community Development Entity (the “Certification Application”); and 

 
WHEREAS, the Corporation now desires to approve the filing of an application with the 

U.S. Treasury for an allocation of New Markets Tax Credits. 
 

NOW, THEREFORE, BE IT RESOLVED, by the California Statewide Communities 
Development Corporation as follows: 
 

Section 1.  The Board of Directors of the Corporation hereby approves the filing of an 
application for an allocation of New Markets Tax Credits and hereby authorizes any member of 
the Board of Directors or a designated agent of the Board of Directors (each, an “Authorized 
Officer”) to do any and all things and to execute and deliver any and all documents which such 
Authorized Officer may deem necessary or appropriate to complete the application for such 
allocation of New Markets Tax Credits, and any such actions previously taken by an Authorized 
Officer are hereby ratified and confirmed. 

 
PASSED AND ADOPTED by the California Statewide Communities Development 

Corporation this 16th day of December, 2021.  
 

I, the undersigned, the duly appointed and qualified member of the Board of Directors or 
Authorized Signatory of the California Statewide Communities Development Corporation, DO 
HEREBY CERTIFY that the foregoing resolution was duly adopted by the Board of Directors of 
the California Statewide Communities Development Corporation at a duly called meeting of the 
Board of said Corporation held in accordance with law on December 16, 2021.   
 
 
 

By:_______________________________ 
 Authorized Signatory 

 

 
 



   Agenda Item No. 5 
 

Agenda Report 
 
 
DATE:  December 16, 2021 
 
TO:   CSCDC BOARD OF DIRECTORS 
 
FROM: Cathy Bando, Executive Director 
 
PURPOSE:  Consideration of CSCDC audited financial statements for fiscal years ending June 30, 

2020 and June 30, 2021 
 
_____________________________________________________________________________________ 
 
BACKGROUND AND SUMMARY: 
 
Attached for the consideration of the Board are the CSCDC audited financial statements for fiscal year 
ending June 30, 2020 and June 30, 2021.  Novogradac & Company, LLP prepared the reports working with 
the League of California Cities and CSCDC staff.  Highlights from the audited financial statements include 
the following: 
 

1. Closing Fees – CSCDC received $0 in closing fees in both 2020 and 2021 from NMTC 
transactions. 

 
2. Asset Management Fees – CSCDC received $656,700 and $605,116, respectively in 2020 and 

2021, in asset management fees from previously closed NMTC transactions. 
 

3. Expenses – CSCDC incurred a total of $626,312 and $573,961, respectively in 2020 and 2021, in 
expenses, comprised primarily of sponsorship fees, legal, accounting, asset management and other 
professional fees. 
 

4. Cash Flows – CSCDC’s cash positions were $229,081 and $326,837 at the end of 2020 and 2021, 
respectively.  

 
The audit provides more detail on expense allocation, including sponsorship fees and the NMTC awards 
administered.  
 
RECOMMENDED ACTION: 
 
CSCDC’s Executive Director recommends approval of the 2020 and 2021 audited financial statements. 
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