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California Tax Credit Allocation Committee

Meeting Notice

MEETING DATE:
December 10, 2025

TIME:
1:30 p.m. or upon Adjournment of the California Debt Limit Allocation Committee Meeting

LOCATION:
901 P Street, Room 102, Sacramento, CA 95814

Virtual Participation

Members of the public are invited to participate in person, remotely via TEAMS, or by telephone.
Click here to Join TEAMS Meeting (full link below)

Dial in by phone
916-573-6313

Find a local number

Phone conference ID: 299 826 026#

Interested members of the public may use the dial-in number or TEAMS to listen to and/or comment on items
before CTCAC. Additional instructions will be provided to participants once they call the indicated number or
join via TEAMS. The dial-in number and TEAMS information are provided as an option for public participation.

Full TEAMS Link: https://teams.microsoft.com/meet/287606563679?p=gkRiHT14Q9mHCROrauU
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California Tax Credit Allocation Committee

Agenda

The California Tax Credit Allocation Committee (CTCAC) may take action on any item.

Items may be taken out of order. There will be an opportunity for public comment at the end of each item,

=

prior to any action.

Call to Order and Roll Call
Approval of the Minutes of the September 30, 2025, Meeting

Executive Director’s Report
» 2026 CTCAC meeting schedule and application deadlines
Presented by: Marina Wiant

Recommendation for reservation of 2025 third round federal 4% and state Low-Income Housing
Tax Credits (LIHTCs). (Health & Saf. Code, §§ 50199.10, 50199.14; Cal. Code Regs., tit. 4, §
10310.)

4% Recommendations

Presented by: Carmen Doonan

Resolution No. 25/26-03 to adopt a regular rulemaking for new Regulation 10338 and
amendments to the existing federal and state LIHTC programs regulations (Cal. Code of Regs.,
tit. 4, § 10300 et seq.). (Health and Saf. Code, § 50199.17.)

Presented by: Anthony Zeto

Discussion and consideration of the CTCAC/HCD Opportunity Area Map for Calendar Year 2026.
(Cal. Code Regs., tit. 4, § 10302.)
Presented by: Anthony Zeto

Discussion and consideration of application appeals for projects on the 2025 9% Waiting List.
(Cal. Code of Regs., tit. 4, §§ 10325(h) & 10330.)
Presented by: Anthony Zeto

Public Comment

Adjournment
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California Tax Credit Allocation Committee

Committee Members

Voting Members:

e Fiona Ma, CPA, Chair, State Treasurer

e Malia M. Cohen, State Controller

e Joe Stephenshaw, Director of Finance

e Gustavo Velasquez, Director of California Department of Housing and Community Development (HCD)
e Tony Sertich, Executive Director of California Housing Finance Agency (CalHFA)

Advisory Members:

e Michelle Whitman, County Representative
e Tyller Williamson, City Representative

Additional Information

Executive Director: Marina Wiant

CTCAC Contact Information:

901 P Street, Suite 213A, Sacramento, CA 95814
Phone: (916) 654-6340

Fax: (916) 654-6033

This notice may also be found on the following Internet site:
www.treasurer.ca.gov/ctcac

CTCAC complies with the Americans with Disabilities Act (ADA) by ensuring that the facilities are accessible to
persons with disabilities, and providing this notice and information given to the members of CTCAC in
appropriate alternative formats when requested. If you need further assistance, including disability-related
modifications or accommodations, please contact CTCAC staff no later than five calendar days before the
meeting at (916) 654-6340. From a California Relay (telephone) Service for the Deaf or Hearing Impaired TDD
Device, please call (800) 735-2929 or from a voice phone, (800) 735-2922.

California Tax Credit Allocation Committee
December 10, 2025
Page 3 of 3


https://www.treasurer.ca.gov/ctcac/

s> California Tax Credit Allocation Committee

AGENDA ITEM 2
Approval of the Minutes of the
September 30, 2025, Meeting



California Tax Credit Allocation Committee

901 P Street, Room 102
Sacramento, CA 95814

September 30, 2025

CTCAC Committee Meeting Minutes

1. Agenda Item: Call to Order and Roll Call

The California Tax Credit Allocation Committee (CTCAC) meeting was called to order at 1:32 p.m. with
the following Committee members present:

Voting Members:

Patrick Henning for Fiona Ma, CPA, State Treasurer, Chairperson

Evan Johnson for Malia M. Cohen, State Controller

Michele Perrault for Joe Stephenshaw, Department of Finance (DOF) Director

Gustavo Velasquez, Department of Housing and Community Development (HCD) Director
Rebecca Franklin for VACANT, California Housing Finance Agency (CalHFA) Executive Director

Advisory Members:
Michelle Whitman, County Representative
Tyller Williamson, City Representative — ABSENT

2. Agenda Item: Approval of the Minutes of the August 5, 2025, Meeting

Chairperson Henning called for public comments:
None.

MOTION: Mr. Johnson motioned to approve the minutes of the August 5, 2025, meeting, and Ms.
Perrault seconded the motion.

The motion passed unanimously via roll call vote.

3. Agenda Item: Executive Director’s Report
Presented by: Marina Wiant

Marina Wiant, Executive Director, welcomed and thanked the CTCAC staff members present in the
conference room. The 9% tax credit awards are agendized today, so this is a culmination of all of the
project review team’s hard work. The team is also beginning 4% tax credit project reviews.

Ms. Wiant said CTCAC is going through its annual regulation review period, and draft regulations are
expected to be released in early October. There will be a 21-day minimum public comment period and
public hearing, with December 10, 2025, being the likely date for the final regulations package to be
presented to the Committee for adoption.

Chairperson Henning called for public comments:
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None.

4. Agenda Item: Discussion and consideration of appeals filed under California Code of Regulations,
title 4, section 10330 for reservations of 2025 second round federal 9% Low-Income Housing Tax
Credits (LIHTCs) and the impact of any granted appeals on the proposed recommended
reservations in Item 5. See Exhibit A for project list, subject to change.

Presented by: Anthony Zeto

This item was skipped because no appeals were received.

5. Agenda Item: Recommendation for reservation of 2025 second round federal 9% and state LIHTCs,
subject to change if appeals are granted under Item 4. (Health & Saf. Code, §§ 50199.10, 50199.14;
Cal. Code Regs., tit. 4, § 10310.)

Presented by: Carmen Doonan

Ms. Doonan reported that 28 projects are being presented to the Committee for award of federal 9%
and state LIHTCs, and all projects have been reviewed and deemed to meet all federal and state
regulations. These projects will result in a total of 1,557 units, and the projects are being recommended
for Committee approval.

Chairperson Henning called for public comments:

Jason Day asked if this recommendation includes an award of tax credits to 15 South Hope (CA-25-138)
in Santa Barbara.

Ms. Wiant said 15 South Hope is one of the projects on the list being recommended for reservation of
tax credits.

Mr. Day said he lives next to the project, and it is being built on his property line. The project is being
rushed, and the issues he has are not being taken into consideration. Reasonable accommodations are
not being made regarding his property line, issues with his foundation, and access to his air conditioner.
He asked the Committee not to approve the project right away and to allow time for these issued to be
worked out.

Chairperson Henning asked if the developer is in the room or on Teams.
Ms. Wiant said the applicant is the Housing Authority of the City of Santa Barbara.

Chairperson Henning said the staff would reach out to the developer and try to get to the bottom of
what is going on.

Mr. Day said he would like to provide his phone number so staff could call and speak to him too. The
project is being built on his property line, and the developer has not addressed his issues.

Chairperson Henning asked Mr. Day to put his contact information in the Teams chat.
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Dale Aazam from the Housing Authority of the City of Santa Barbara said that as the sponsor of 15 South
Hope, the Housing Authority is in discussions with the neighboring condo owners. The project has been
through all the normal approvals and has its permit. It has had its chance in court, and there have been
steps all along the way for the neighbors to register their issues. There is nothing that the Housing
Authority is trying to hide.

Chairperson Henning encouraged Mr. Aazam to talk to Mr. Day as this is not a forum for these types of
conversations. He said he would ask the CTCAC staff to reach out and try to get to the bottom of this
dispute.

Chairperson Henning closed public comments.

MOTION: Ms. Perrault motioned to approve staff’'s recommendation, and Mr. Johnson seconded the
motion.

The motion passed unanimously via roll call vote.

6. Agenda Item: Resolution 25/26-02 to establish a waiting list of pending applications pursuant to
California Code of Regulations, title 4, section 10325, subdivision (h) for a reservation of 2025
second round federal 9% and state LIHTCs and delegating authority to the Executive Director to
approve reservations for projects on the Waiting List, provided that credit remains available and
those applications are complete, eligible and financially feasible
Presented by: Anthony Zeto

Mr. Zeto explained that annually, at the conclusion of the 9% funding round, the Committee may
establish a waiting list of pending applications. This resolution establishes that waiting list pursuant to
Section 10325(h) and delegates authority to the Executive Director to reserve tax credits to projects
administratively to ensure that the remaining federal tax credits are utilized prior to the end of the year
to maintain eligibility for the national pool. Staff is recommending that the Committee approve the
resolution.

Chairperson Henning called for public comments:
None.

MOTION: Mr. Johnson motioned to adopt Resolution 25/26-02, and Ms. Perrault seconded the motion.
The motion passed unanimously via roll call vote.

7. Agenda Item: Initial State Historic Rehabilitation Tax Credit Allocation Determination (Cal. Code
Regs., tit. 4, § 11012)
Presented by: Anthony Zeto

Mr. Zeto explained that starting on July 1, 2025, SB 132 required that any State Historic Rehabilitation Tax
Credits (SHRTC) remaining from two of the three categories be made available within 90 days for
qualified rehabilitation expenditures of $1 million or more for affordable housing projects that were
eligible but did not receive an allocation. There was a surplus of credits in the two categories totaling $9.6
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million, so those credits are being transferred to the Qualified Rehabilitation Expenditure of $1,000,000
or more category. CTCAC received two approved applications from the Office of Historic Preservation
(OHP) on September 16, 2025, and those two projects are being recommended to the Committee for
approval. This will exhaust the remainder of the $50 million SHRTC originally available.

Chairperson Henning said one of these properties is next door to the State Treasurer’s Office.

Chairperson Henning called for public comments:
None.

MOTION: Ms. Perrault motioned to approve the initial State Historic Rehabilitation Tax Credit allocation
determination, and Mr. Johnson seconded the motion.

The motion passed unanimously via roll call vote.

8. Agenda Item: Public Comment

Anthony Carroll, Field Representative at the Nor Cal Carpenters Union (NCCU), said he would like to
speak to an example of the regulation changes NCCU would like to see and that they feel would
strengthen the affordable housing system. Danco Communities received three tax credit awards today.
They have also received several other awards in recent years, totaling tens of millions of dollars in federal
and state tax credit funding. The U.S. Department of Labor’s records show that the general contracting
arm of that developer, Danco Builders Northwest, has a history of wage theft. Right now, as this meeting
is occurring, workers at the 777 West San Carlos project in San Jose, which is a Danco Communities
project that received $20 million in state LIHTC funding plus $S6 million annually in federal funding, are
speaking out about their experience of having wage theft committed against them by a subcontractor
hired by Danco.

Mr. Carroll said that currently, it is not within the scope of the CTCAC or CDLAC regulations to investigate,
monitor, or influence project awards based on this type of behavior from general contractors,
developers, or any member of the development team, nor do any of these funds come with any
prevailing wage requirements, healthcare benefits, or compliance language, as the Committee has heard
NCCU talk about several times over the past year. However, as the primary funding vehicle for affordable
housing, NCCU feels that this should fall within CTCAC’s jurisdiction and regulations to ensure that the
recipients of such significant funding awards are not turning around, exploiting workers, and then coming
back to the table and reapplying for funding as though this is business as usual for them.

Mr. Carroll said that with all this in mind, on behalf of the residential construction workers needed to
build affordable housing in this state, he is asking the Committee to continue to work with NCCU to
include common sense preventative incentives within the regulations that will prevent businesses from
committing repeat and ongoing labor exploitation and continuing to receive awards. These types of
incentives can be achieved in a number of ways, including assessing negative points to a development
team, requiring disclosures for current open investigations in the application packet, and potentially
withholding project completion status on projects where wage theft and other exploitations are
committed. Mr. Carroll thanked the Committee for the productive conversations they have already had.
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NCCU looks forward to continuing to fight for affordable housing and the dignity of the workers needed
to build it.

Chairperson Henning said that on behalf of the Treasurer, he appreciates the amount of time NCCU has
put in to try to protect the state’s workforce when it comes to these types of projects. STO takes this very
seriously. He asked Ms. Wiant to work with NCCU to try to come up with something that is reasonable to
take steps to start addressing this issue.

Cherene Sandidge, Chair of the Black Developers Forum (BDF), said she would like to speak on the
procedure of addressing land use issues. Developers have been fighting against the ‘Not in My Backyard’
sentiments for many years, and it is not this Committee’s challenge to talk about land use issues that are
resolved at the local jurisdiction level. The Committee should take a look at how staff time is used to
address these issues. In Ms. Sandidge’s opinion, this is not the forum for this. It took many years to get SB
35 and SB 33 approved, which basically addressed the majority of these local issues. Perhaps some sort of
publication should be made about the types of issues that can be brought successfully to the Committee
for review, or maybe the regulations need to be more clearly defined. It pains Ms. Sandidge that the
Committee is still talking about issues of land use, encroachment, or other issues that would stop the
progression of affordable housing.

Chris Dart, President of Danco Communities, said Mr. Carroll’s comments were not fair or just. Danco
Communities takes all prevailing wage laws very seriously, and as far as he knows, they are in full
compliance with all state and federal regulations that pertain to paying fair wages to employees and their
subcontractors. He wanted to clear the record because he did not appreciate those comments and
disputes them.

9. Agenda Item: Adjournment

The meeting was adjourned at 1:54 p.m.
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2026 Meeting Schedule and Application Deadlines
Meeting location will be posted on each agenda
DRAFT

1 (1) 0,
Nln‘e P(::‘rcent (9/?) Foqr Pt.ercent (4/?) 2026 CTCAC
Application Deadline § Application Deadline . . Proposed Rounds and
. Rk Committee Meeting .
for Corresponding for Corresponding Dates/Times* Topics**
Meeting Date Meeting Date

January 13, 2026 Agenda Items
1p.m.
March 3, 2026 Agenda ltems

May 5, 2026 4% Awards
1p.m. Round 1

June 23, 2026 9% Awards
1p.m. Round 1

August 18, 2026 4% Awards
1p.m. Round 2

October 6, 2026 9% Awards
1p.m. Round 2

September 8, 2026 December 8, 2026 4% Awards
1p.m. Round 3 (No Enhanced State

Credits unless any remain

after Round 2), Agenda Items

*CTCAC meetings begin upon adjournment of CDLAC meetings. Meeting dates and times are subject to change
with public notice and meeting locations may change for each meeting date. Please check agendas.

**Topics listed are not necessarily the only topics to be discussed at the meetings. Topics will be posted in the
agenda found on the CTCAC Website Meeting Page 10 days prior to the meeting date.
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AGENDA ITEM 4

Recommendation for reservation of
2025 third round federal 4% and
state LIHTCs. (Health & Saf. Code,
§§ 50199.10, 50199.14; Cal. Code
Regs., tit. 4, § 10310.)
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CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE

Final Recommendations*
To be Considered on December 10, 2025
QUALIFIED RESIDENTIAL RENTAL PROJECTS

ROUND 3 ALLOCATION REMAINING
BIPOC $86,906,276 $6,516.280 2025 2024 2023 TOTAL FEDERAL CREDIT STATE CREDIT
APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS cmy COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION  POINTS TIEBREAKER HOMELESS %  REQUESTED  REQUESTED
25739 California Municipal Finance Authority Ten25 Bivd 70 Los Angeles Los Angeles  $4,692,187 $3213512 50 $7,905609 120 154.298% 0.000% $1,193,313 $7,324,436
25-685 California Municipal Finance Authority Silver Lake Flats 105 Los Angeles Los Angeles  $13,340,901 $0 50 $13340901 120 149.295% 0.000% $1,912,899 $10,436,940
25-684 California Municipal Finance Authority Crenshaw Square Apartments 70 Los Angeles LosAngeles  $9,152,316 $0 50 $9,152316 120 145.376% 0.000% $1,254,639 $6.767,469
25-697 California Municipal Finance Authority Sky Castle I 27 Los Angeles Los Angeles  $24,853,880 $0 50 $24,853880 119 331.863% 0.000% $4,534,936 50
25719 California Municipal Finance Authority CSH MacArthur Housing 88 Oakland Alameda $14,387,200 $0 50 $14,387,200 119 254.898% 0.000% $2,697,714 50
25-831 City of Los Angeles Queen Apartments. % Los Angeles Los Angeles  $10,750,000 $0 50 $10.750,000 110 252.923% 0.000% $1,698,157 50
$77,176,484 $3213512 50 $80,389,996 $13,191,658 $24,528,845
ROUND 3 ALLOCATION REMAINING
PRESERVATION $31,330,712 $6,672,601 2025 2024 2023 TOTAL FEDERAL CREDIT STATE CREDIT
APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS cmy COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION  POINTS TIEBREAKER HOMELESS %  REQUESTED  REQUESTED
25-827 Housing Authority of the County of Kern Little Village RAD 154 Bakersfield Kemn $17,500,000 $0 50 $17,500000 110 361.914% 0.000% $2,860,700 50
25723 California Municipal Finance Authority Oceana Terrace 42 Pacifica San Mateo $7,158,111 $0 50 $7.158111 104 251.269% 0.000% $1,097,250 50
$24,658,111 $0 50 $24,658,111 $3,957,950 $0
ROUND 3 ALLOCATION REMAINING
OTHER REHABILITATION $65,265,856 $648,087 2025 2024 2023 TOTAL FEDERAL CREDIT STATE CREDIT
APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS cmy COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION  POINTS TIEBREAKER HOMELESS %  REQUESTED  REQUESTED
25729 California Municipal Finance Authority Sereno Village 125 Vallejo Solano $11,932,904 $0 50 $11,932904 110 531.760% 25.000% $1,936,202 50
25727 California Municipal Finance Authority St George Hotel 68 Los Angeles Los Angeles  $4,300,000 $0 50 $4,300000 110 503.566% 100.000% $669,142 50
25725 California Municipal Finance Authority New Carver Apartments o7 Los Angeles Los Angeles  $7,000,000 $0 50 $7,000000 110 492.070% 100.000% $1,056,573 50
25-804 Sacramento Housing & Redevelopment Agency Shiloh Ams 106 Sacramento Sacramento  $0 $9,685.965 50 $9.685965 110 490.978% 0.000% $1,674,055 50
25797 California Housing Finance Agency Napa Creek Manor 84 Napa Napa $7,730,000 $0 50 $7,730000 110 468.062% 0.000% $1,130,548 50
25-800 Contra Costa County Lakeside Apartments 124 Concord Contra Costa ~ $12,075,837 $0 50 $12,075837 110 420571% 4.918% $1,774413 50
25728 California Municipal Finance Authority Hermosa Village Phase Il 112 Anaheim Orange $11,893,063 $0 50 $11,893063 110 383.727% 0.000% $1,306,690 50
$54,931,804 $9,685,965 50 $64,617,769 $9,547,713 50
ROUND 3 ALLOCATION REMAINING
RURAL NEW CONSTRUCTION $75,618,474 $1,485,594 2025 2024 2023 TOTAL FEDERAL CREDIT STATE CREDIT
APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS cmy COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION  POINTS TIEBREAKER HOMELESS %  REQUESTED  REQUESTED
25745 California Municipal Finance Authority Redwood Glen Apartments 43 Windsor Sonoma $9,002,177 $0 50 $9,002177 120 290.656% 11.905% $1.470971 50
25738 California Municipal Finance Authority Kingfisher Il 72 Mammoth Lakes Mono $16,000,000 $0 50 $16,000000 120 53.975% 0.000% $2,868,087 $14,400,000
25.755 California Municipal Finance Authority Green Phase 142 Eureka Humboldt $20,570,676 $0 50 $20570676 119 317.322% 0.000% $3,310,890 50
25-687 California Municipal Finance Authority Baler Place 53 Hollister SanBenito  $12,000,000 $0 50 $12,000000 119 200.787% 0.000% $2,191474 50
25722 California Municipal Finance Authority Diamond Village Apartments I 31 Placerville El Dorado $6,560,027 $0 50 $6,560027 119 162.943% 76.667% $1,197,070 50
25711 California Municipal Finance Authority Lone Oak Senior Apartments 31 Penn Valley Nevada $5,000,000 $0 50 $5,000000 119 131.780% 0.000% $543,123 50
25-602 California Municipal Finance Authority Sunset Rose Senior Apartments 32 Holtville Imperial $5,000,000 $0 50 $5,000000 119 73576% 0.000% $755,100 50
$74,132,880 $0 50 $74,132,880 $12,336,715 $14,400,000

ROUND 3 ALLOCATION REMAINING
HOMELESS $337,695,715 $8,826,659 2025 2024 2023 TOTAL FEDERAL CREDIT STATE CREDIT
APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS cmy COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION  POINTS TIEBREAKER HOMELESS %  REQUESTED  REQUESTED
25-760 California Municipal Finance Authority Clara Gardens 120 Santa Clara SantaClara  $31,564,205 $0 50 $31,564,205 120 265.064% 25.210% 5,147,401 50
25-820 California Municipal Finance Authority Park Haven Plaza 36 Soquel SantaCruz  $9,350,000 $0 50 $9,350000 120 250.987% 100.000% $1,634,449 50
25-689 California Municipal Finance Authority The Ridge at Ralston 65 Belmont San Mateo $16,000,000 $0 50 $16,000000 120 176.394% 26.563% $2,597,613 $6,000,000
25709 California Municipal Finance Authority LaBella 108 Mountain View SantaClara  $23,794,000 $0 50 $23794000 120 165.797% 25.472% $4,603,926 $20,396,112
25718 California Municipal Finance Authority Ephesian Legacy Court 80 Berkeley Alameda $20,436,012 $0 50 $20436012 120 146.571% 50.633% $2,414,508 54,766,775
25799 California Municipal Finance Authority Rosemead Family Apartments 133 Pasadena Los Angeles  $30,000,000 $0 50 $30,000000 120 144.619% 38.168% $4,943817 50
25-765 California Municipal Finance Authority Tierra Apartments 82 Santa Monica Los Angeles  $19,045,000 $0 50 $19,045000 120 139.075% 50.000% $2,981,047 $5,676,255
25-690 California Municipal Finance Authority Arbor View Apartments 67 Fremont Alameda $17.446,782 $0 50 $17.446782 120 129.884% 25.758% $2,888,909 $13,400,000
25712 California Municipal Finance Authority Mandela Station Affordable 240 Oakland Alameda $47,000,000 $0 50 $47,000000 119 255.521% 25.210% $6,935,744 50
25-821 Los Angeles County Development Authority Century + Restorative Care Village Phase Il 150 Los Angeles Los Angeles  $22,752,000 $0 50 $22,752000 119 240.301% 50.336% $4,163,330 50
25-807 California Statewide Communities Development Authorit 493 Eastmoor Ave. 72 Daly City San Mateo $6,981,926 $5,422,359 $5,895,715 $18,300000 119 227.036% 38.028% $3.461,509 50
25-823 Los Angeles County Development Authority Esperanza Village 202 El Monte Los Angeles  $37,500,176 $0 50 $37,500176 119 221.058% 50.000% $6,605,518 50
25-822 California Municipal Finance Authority The Residences at Liberation Park 119 Oakland Alameda $35,680,881 $0 50 $35680881 119 200.230% 25.424% 6,173,038 50
$317,550,082 $5,422,359 $5.895,715 $328,869,056 $54,550,899 $50,239,142
ROUND 3 ALLOCATION REMAINING
ELIVLI $386,932,403 $198,047,813 2025 2024 2023 TOTAL FEDERAL CREDIT STATE CREDIT
APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS cmy COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION  POINTS TIEBREAKER HOMELESS %  REQUESTED  REQUESTED
25702 California Municipal Finance Authority Thornton & Post 116 Fremont Alameda $27,145,799 $0 50 $27,145799 120 192.049% 0.000% 54,578,407 50
25784 California Municipal Finance Authority Oak Hill Eden 115 NA Marin $30,826,729 $0 50 $30.826,729 120 146.369% 0.000% $3,967,629 $8,679.816
25779 California Municipal Finance Authority Spring Street Trolley Station 147 LaMesa San Diego $29,253,529 $0 50 $29253529 120 138.624% 0.000% $4,091,748 $19,669,705
25812 California Housing Finance Agency The Junction 46 Tracy San Joaquin  $10,500,000 $0 50 $10,500000 120 86.251% 0.000% $1,739,588 $12,351,719
25-833 San Diego Housing Commission Mercado Apartments 224 San Diego San Diego $30,073,052 $0 50 $30,073052 119 323.815% 0.000% $4,581,353 50
25742 California Municipal Finance Authority Cypress Place at Garden City Il 60 Oxnard Ventura $11,757,568 $0 50 $11.757,568 119 212.999% 0.000% $1,914,812 50
25748 California Municipal Finance Authority Aspire Apartments 88 Oxnard Ventura $17,651913 $0 50 $17,651913 119 209.692% 0.000% $2,955,186 50
25-837 Los Angeles County Development Authority Sankofa Place at Centinela 120 Inglewood Los Angeles  $26,276,000 $0 50 $26,276000 119 197.927% 50.000% $4,087,127 50
25-750 Housing Authority of the County of Kern Bakersfield Senior Affordable Housing 36 Bakersfield Kern $5,400,000 $0 50 $5400000 119 177.275% 0.000% $973,049 50
$188,884,590 $0 50 $188,884,590 528,888,899 528,349,521
ROUND 3 ALLOCATION REMAINING
mIP $106,035,049 $87,894,049 2025 2024 2023 TOTAL FEDERAL CREDIT STATE CREDIT
APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS cmy COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION  POINTS TIEBREAKER HOMELESS %  REQUESTED  REQUESTED
25782 California Housing Finance Agency Marinwood Plaza 125 San Rafael Marin $7,353,873 $10,787,127 50 $18,141,000 120 231.759% 0.000% $3,025,520 50
$7,353,873 $10,787,127 50 $18,141,000 $3,025,520 50
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NEW CONSTRUCTION GEOGRAPHIC REGIONS

CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
Final Recommendations*
To be Considered on December 10, 2025
QUALIFIED RESIDENTIAL RENTAL PROJECTS

ROUND 3 ALLOCATION REMAINING
BAY AREA REGION $211,545,063 $766,980 2025 2024 2023 TOTAL FEDERAL CREDIT STATE CREDIT
APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS cmy COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION  POINTS TIEBREAKER HOMELESS %  REQUESTED  REQUESTED
25.677 California Municipal Finance Authority Centerville Plaza Apartments 140 Fremont Alameda $21,000,000 $0 50 $21,000000 120 204.706% 0.000% $3,337,086 50
25.750 California Municipal Finance Authority CA Circle Family 75 Milpitas SantaClara  $12,486,492 $0 50 $12486492 120 204.581% 0.000% $1815,835 50
25.686 California Municipal Finance Authority Warm Springs Apartments 241 Fremont Alameda $42,000,000 $0 50 $42,000000 120 173.528% 0.000% $8,124,190 50
25.741 California Municipal Finance Authority Trimble Apartments 136 San Jose SantaClara  $31,000,000 $0 50 $31,000000 120 148.698% 0.000% $5,472,589 50
25.758 California Municipal Finance Authority Antioch Hillcrest 165 Antioch Contra Costa ~ $18,219,261 $0 50 $18.219261 119 306.483% 0.000% $3,432,240 50
25714 California Municipal Finance Authority Calypso Apartments 233 Santa Cruz SantaCruz  $26,000,000 $0 50 $26,000000 119 296.890% 0.000% $4,780,844 50
25.715 California Municipal Finance Authority Block A Family Apartments 272 San Jose SantaClara  $38,000,000 $0 50 $38,000000 119 285.356% 0.000% $5,714,173 50
25724 California Municipal Finance Authority 39340 Fremont Bivd [ Fremont Alameda $14,400,000 $0 50 $14,400000 119 184.625% 0.000% $2,442,809 50
25713 California Municipal Finance Authority Avarado Gardens Phase Il 50 San Pablo Contra Costa ~ $7,672,330 $0 50 $7,672330 119 158.022% 0.000% §1,171,251 50
$210,778,083 $0 50 $210,778,083 36,291,017 50
ROUND 3 ALLOCATION REMAINING
COASTAL REGION $175,588,529 $8,972.213 2025 2024 2023 TOTAL FEDERAL CREDIT STATE CREDIT
APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS cmy COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION  POINTS TIEBREAKER HOMELESS %  REQUESTED  REQUESTED
25.795 California Municipal Finance Authority Olive Park Apartments 199 Oceanside San Diego $34,000,000 $0 50 $34,000000 120 255.971% 0.000% $6,650,343 50
25.757 California Municipal Finance Authority 5370 Napa 100 San Diego San Diego $12,228,394 $0 50 $12,228394 120 238.393% 0.000% $2,270,986 50
25.606 California Municipal Finance Authority Orchard Terrace ) Santa Maria Santa Barbara  $15,000,000 $0 50 $15000000 120 168.645% 0.000% $2,600,157 50
25772 California Municipal Finance Authority The Periman 150 Santa Maria Santa Barbara  $18,349,851 $0 50 $18.349851 119 244.930% 0.000% $3,222,718 50
25.703 California Municipal Finance Authority USA Tustin Legacy - Building 5 180 Tustin Orange $23,300,000 $0 50 $23,300000 119 243.661% 0.000% $4,673,131 50
25771 California Municipal Finance Authority Lockwood i 234 Oxnard Ventura $26,114,019 $0 50 $26,114019 119 236.671% 0.000% 4,922,346 50
25.751 California Municipal Finance Authority 2581 Commercial Street 70 San Diego San Diego $5,974,052 $0 50 $5974052 119 234.979% 0.000% $1,095,927 50
25.704 California Municipal Finance Authority USA Tustin Legacy - Building 6 158 Tustin Orange $21,050,000 $0 50 $21,050000 119 234.747% 0.000% $4,205,626 50
25.778 California Housing Finance Agency 16th & Island Apartments 123 San Diego San Diego $10,600,000 $0 50 $10,600000 119 185.709% 0.000% §1915,679 §5,671,443
$166,616,316 $0 50 $166,616,316 31,556,913 $5,671,443
ROUND 3 ALLOCATION REMAINING
CITY OF LOS ANGELES $115,649,086 $63,590 2025 2024 2023 TOTAL FEDERAL CREDIT STATE CREDIT
APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS cmy COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION  POINTS TIEBREAKER HOMELESS %  REQUESTED  REQUESTED
25.763 California Municipal Finance Authority The Green at Warner Center 316 Woodland Hills Los Angeles  $40,500,000 $0 50 $40,500000 120 237.790% 0.000% $8,188,510 50
25813 California Municipal Finance Authority West Hills Family Apartments 160 Los Angeles Los Angeles  $22,500,000 $0 50 $22,500000 120 160.351% 0.000% $3,450,253 $11,500,000
25730 California Municipal Finance Authority Riverton & Denny 80 Los Angeles Los Angeles  $6,582,000 $0 50 $6,582000 119 331.303% 0.000% $1,176,623 50
25.706 California Municipal Finance Authority Sienna on Seventh 359 Los Angeles Los Angeles  $34,537,496 $0 50 $34,537496 119 326.467% 0.000% $5,141,207 50
25.735 California Municipal Finance Authority 11143 Acama 131 Los Angeles Los Angeles  $11,466,000 $0 50 $11.466,000 119 317.508% 0.000% §2,020,894 50
$115,585,496 $0 50 $115,585,496 19,977 487 $11,500,000
ROUND 3 ALLOCATION REMAINING
BALANCE OF LA COUNTY $159,595,428 $86,887,805 2025 2024 2023 TOTAL FEDERAL CREDIT STATE CREDIT
APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS cmy COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION  POINTS TIEBREAKER HOMELESS %  REQUESTED  REQUESTED
25794 California Municipal Finance Authority Colorado Grand Oaks 214 Pasadena Los Angeles  $19,975,000 $0 50 $19.975000 120 204.817% 0.000% $4,046,406 $13,774,999
25770 California Municipal Finance Authority Colorado Crest Apartments 45 Pasadena Los Angeles  $0 $10,000,000 50 $10,000000 120 158.893% 0.000% §1,726,725 $4,350,000
25.705 California Municipal Finance Authority St Ambrose Senior Housing 59 Claremont Los Angeles  $10,732,623 $0 50 $10.732623 120 103.655% 50.000% $1,940,603 $9,630,356
25.744 California Municipal Finance Authority Sierra Azul Apartments 228 Lancaster Los Angeles  $32,000,000 $0 50 $32,000000 119 198.668% 0.000% §5,453,295 50
$62,707,623 $10,000,000 50 $72,707 623 $13,167,029 §27,755,355
ROUND 3 ALLOCATION REMAINING
INLAND REGION $181,793,359 $139,955,280 2025 2024 2023 TOTAL FEDERAL CREDIT STATE CREDIT
APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS cmy COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION  POINTS TIEBREAKER HOMELESS %  REQUESTED  REQUESTED
25.836 California Municipal Finance Authority Vista Heights Apartments 214 Murrieta Riverside $31,049,109 $0 50 $31,049,109 120 144.935% 0.000% 5,666,825 $30,302,398
25810 California Municipal Finance Authority Sarah's Court Apartments - Phase I 120 Fresno Fresno $10,788,970 $0 50 $10.788970 120 109.356% 0.000% $1,339,816 58,861,330
$41,838,079 $0 50 $41,838,079 $7,006,641 $39,163,728
ROUND 3 ALLOCATION REMAINING
NORTHERN REGION $100,171,600 $10,781,600 2025 2024 2023 TOTAL FEDERAL CREDIT STATE CREDIT
APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS cmy COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION  POINTS TIEBREAKER HOMELESS %  REQUESTED  REQUESTED
25.604 California Municipal Finance Authority Asteria Flats 236 Rancho Cordova Sacramento  $32,000,000 $0 50 $32,000000 120 212.906% 0.000% $5,699,846 50
25679 California Municipal Finance Authority USA University Avenue 324 Rocklin Placer $36,990,000 $0 50 $36,990,000 120 195.510% 0.000% $7.420,654 50
25.676 California Municipal Finance Authority The Steven 180 Rocklin Placer $20,400,000 $0 50 $20,400000 119 133.093% 0.000% $3,723,185 50
$89,390,000 $0 50 $89,390,000 516,852,685 50
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CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
Final Recommendations*
To be Considered on December 10, 2025
QUALIFIED RESIDENTIAL RENTAL PROJECTS

ROUND 3 ALLOCATION REMAINING
SURPLUS $592,691,892 $8,949,515 2025 2024 2023 TOTAL FEDERAL CREDIT STATE CREDIT
APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS cmy COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION  POINTS TIEBREAKER HOMELESS %  REQUESTED  REQUESTED
25716 California Municipal Finance Authority Plummer Village Apartments 75 North Hills Los Angeles  $8,900,000 $0 50 $8,900000 110 316.543% 0.000% $1.413525 50
25.731 California Municipal Finance Authority 12021 Hoffman 78 Los Angeles Los Angeles  $6,645,000 $0 50 $6,645000 119 300.313% 0.000% $1,172,954 50
25.736 California Municipal Finance Authority 11939 Culver 73 Los Angeles Los Angeles  $6,558,000 $0 50 $6,558000 119 287.417% 0.000% $1,177,154 50
25732 California Municipal Finance Authority 3608 Centinela 49 Los Angeles Los Angeles  $4,315,000 $0 50 $4315000 119 272.761% 0.000% $758,159 50
25.733 California Municipal Finance Authority 12442 Pacific a1 Los Angeles Los Angeles  $3,731,000 $0 50 $3731000 119 269.252% 0.000% 5643815 50
25.787 California Municipal Finance Authority Citywide Apartments 125 Los Angeles Los Angeles  $20,300,000 $0 50 $20,300000 110 221.905% 0.000% $3,125,665 50
25734 California Municipal Finance Authority 5655 Lexington 67 Los Angeles Los Angeles  $6,201,000 $0 50 $6,201,000 119 304.452% 0.000% $1,131,562 50
25.721 California Municipal Finance Authority Figueroa Heights 145 Los Angeles Los Angeles  $11,745,335 $0 50 $11.745335 119 256.065% 0.000% $2,073,640 50
25.747 California Municipal Finance Authority Joyfield at Buchanan Crossing 195 Antioch Contra Costa  $25,912,873 $0 50 $25912873 119 245.989% 0.000% $4,257,139 50
25.746 California Municipal Finance Authority Joyfield at Lakeview Center 233 Antioch Contra Costa ~ $30,907,663 $0 50 $30,907,663 119 245.818% 0.000% $5.200,808 50
25.828 California Municipal Finance Authority 707 by Vintage 200 San Diego San Diego $24,000,000 $0 50 $24,000000 119 222.426% 0.000% $4,155,834 50
25.768 California Municipal Finance Authority Broadway & Imperial 166 Los Angeles Los Angeles  $14,442,844 $0 50 $14.442844 119 221.092% 0.000% $2,668,698 50
25.800 City and County of San Francisco 1687 Market Residences [ San Francisco San Francisco  $26,102,000 $0 50 $26,102000 119 195.602% 0.000% $3,656,502 50
25.798 California Municipal Finance Authority Otay Ranch Il 270 Chula Vista San Diego $31,220,000 $0 50 $31,220000 119 187.445% 0.000% $6,392,233 50
25.776 California Housing Finance Agency 101 Ash St 250 San Diego San Diego $63,845,405 $0 50 $63845405 119 179.990% 0.000% $9,560,775 50
25.701 California Municipal Finance Authority Trolley Stop Apartments 330 San Diego San Diego $40,000,000 $0 50 $40,000000 119 173.011% 0.000% $7.465,336 50
25.737 California Municipal Finance Authority Orbisonia Village 169 Bay Point Contra Costa  $36,000,000 $0 50 $36,000000 119 153.840% 0.000% $5.247,115 50
25.764 California Municipal Finance Authority EaRTH Center 46 Eureka Humboldt $11,036,545 $0 50 $11,036545 119 80.434% 0.000% $1,869,766 50
25.824 City of Chula Vista Sol Vista Apartments % Chula Vista San Diego $14,000,000 $0 50 $14,000000 111 152.785% 0.000% $2.427,651 50
25.790 California Municipal Finance Authority City Towers 231 Oakland Alameda $27,000,000 $0 50 $27,000000 110 382.586% 0.000% $4,327,491 50
25.761 California Municipal Finance Authority Eden Paims 145 San Jose SantaClara  $21,000,000 $0 50 $21,000000 110 375.250% 0.000% 52,913,871 50
25710 California Municipal Finance Authority La Vista Apartments 75 Concord Contra Costa ~ $9,600,000 $0 50 $9,600000 110 374.154% 0.000% $1,379,197 50
25.753 California Municipal Finance Authority Apple Valley Scattered Sites. 232 Santa Rosa Sonoma $22,872,490 $0 50 $22,872490 110 349.751% 0.000% $3,230,208 50
25.609 California Municipal Finance Authority Haley Ranch Estates & Hillside Vilage 136 Poway San Diego $19,032014 $0 50 $19,032014 110 318.900% 0.000% $2,860,741 50
25.707 California Municipal Finance Authority Fox Courts 80 Oakland Alameda $10,995,836 $0 50 $10,995836 110 316.024% 0.000% $1,449,573 50
25774 California Housing Finance Agency Studio 15 I 274 San Diego San Diego $18,202,782 $0 50 $18,292782 110 307.818% 0.000% $2,731,721 50
25.688 California Municipal Finance Authority Park View Terrace 3 Poway San Diego $13,601,948 $0 50 $13601948 110 305.405% 0.000% $2,146,563 50
25.796 City and County of San Francisco Golden Gate Apartments 72 San Francisco San Francisco  $18,736,700 $0 50 $18.736,700 110 292.328% 0.000% $2,489,551 50
25.740 California Municipal Finance Authority Vista Park I 83 San Jose SantaClara  $11,085,515 $0 50 $11,085515 110 278.477% 0.000% $1,414,309 50
25.680 California Municipal Finance Authority Kings Garden 100 Hanford Kings $15,850,000 $0 50 $15850000 110 264.738% 0.000% $2,093,691 50
25.781 California Housing Finance Agency Owls Landing Apartments 72 Livermore Alameda $9.812.428 $0 50 $9.812428 110 241.525% 0.000% $1,291,158 50
$583,742,378 $0 50 $583,742,378 $92,726,495 50
SUMMARY
Total Awards 108
Beginning Balance $2,069,300,891
Allocation $2,060,351,376

NC State Credit Available

NC State Credit Awards

NC State Credit Balance

4% State Credit Available

4% State Credit Awards

4% State Credit Balance

MIP State Credit Available

MIP State Credit Award

MIP State Credit Balance

State Farmworker Credit Available
State Farmworker Credit Awards
State Farmworker Credit Balance

$202,050,134
$201,608,034
$442,100
$1,448,085
$0
$1,448,085
$o0

$0

$0
$13,436,896
$12,351,719
$1,085,177

“The information persented here is preliminary and is made available for informational purposes only. The information is not binding on the Comittee or its staf. It does not represent any final decision of the Committee and should not be relied upon as such.
Interested parties are cautioned that any action taken in reliance on this preliminary information is take at the parties' own risk as the information presented is subject to cahnge at any time until formally adopted by the Comittee at a duly noticed meeting.

**Pending final staff approval

***Application is requesting State Farmworker Credits and not counted towards the New Construction State Credit Awards.

Updated 12/4/2025



Agenda Item 4

Conflict Summary

December 10, 2025 CTCAC Committee Meeting

Project Name
Address Credit Lender(s)
Application City, State Zip Code Applicant/Owner General Partner(s) Developer(s) Seller(s) Enhancement (First Lender is Primary Construction
Number County Applicant/Owner Contact(s) General Partner(s) Contact(s) Developer(s) Contact(s) Signatory of Seller(s) Bond Issuer Provider Lender)
CA-25-676 |The Steven Sierra Holding 703, L.P. USA Rocklin Sierra 703, Inc. USA Multi-Family Development, Inc. |Evergreen Sierra Residential, LLC  |California Municipal N/A Citi Community Capital
4930 Rocklin Road Darren Bobrowsky Darren Bobrowsky Darren Bobrowsky Daniel M. Cole Finance Authority City of Rocklin
Rocklin, CA 95677 Riverside Charitable Corporation Evergreen Sierra Residential
Placer County Recinda Shafer Safehold, Inc.
CA-25-677 [Centerville Plaza Apartments  [Centerville Holding 731, L.P. USA Fremont 731, Inc. USA Multi-Family Development, Inc. |Fremont Peralta Holding Company |California Municipal N/A Citi Community Capital
37358 Fremont Boulevard Darren Bobrowsky Darren Bobrowsky Darren Bobrowsky Omid Bolour Finance Authority City of Fremont
Fremont, CA 94536 Riverside Charitable Corporation
Alameda County Recinda Shafer
CA-25-679  |USA University Avenue WJU Holding 719, L.P. USA Rocklin WJU 719, Inc. USA Multi-Family Development, Inc. |William Jessup University California Municipal N/A Citi Community Capital
University Avenue Darren Bobrowsky Darren Bobrowsky Darren Bobrowsky John Jackson Finance Authority City of Rocklin
Rocklin, CA 95765 Riverside Charitable Corporation Safehold, Inc.
Placer County Recinda Shafer
CA-25-680 |Kings Garden FH Kings Garden LIHTC LP FH Kings Garden LIHTC AGP LLC |FH Kings Garden LIHTC Developer |FH Kings Garden LP California Municipal N/A R4 Capital
1224 Fernot Way Alex Magliozzi Alex Magliozzi LLC Alex Magliozzi Finance Authority
Hanford, CA 93230 Kings Garden MGP LLC Alex Magliozzi
Kings County Vasilios Salamandrakis
CA-25-684  |Crenshaw Square Apartments |Kingdom Development, Inc. Kingdom Development, Inc. Global Housing Development, Inc.  [1047 Crenshaw, LP California Municipal N/A Citibank
1047 Crenshaw Boulevard William Leach William Leach Kaifa Tulay David Lee Finance Authority
Los Angeles, CA 90019 Global Housing Development, Inc.
Los Angeles County Kaifa Tulay
Samuelian Group, LLC
Shant Samuelian
CA-25-685 |Silver Lake Flats Kingdom Development, Inc. Kingdom Development, Inc. Samuelian Group LLC Hyperion Apartments LP California Municipal N/A KeyBank
825 Hyperion Avenue William Leach William Leach Shant Samuelian Jason Lewis Finance Authority
Los Angeles, CA 90029 Samuelian Group LLC
Los Angeles County Shant Samuelian
F&M Development Group, LLC
Richard Montes
CA-25-686 |Warm Springs Apartments Fremont Warm Springs Pacific Central Valley Coalition for Pacific West Communities, Inc. Pacific West Communities, Inc. California Municipal N/A Citibank
45021 Warm Springs Boulevard |Associates, LP Affordable Housing Caleb Roope Caleb Roope Finance Authority Bonneville
Fremont, CA 94539 Caleb Roope Christina Alley City of Fremont
Alameda County TPC Holdings IX, LLC Safehold Inc.
Caleb Roope
Maracor Holdings, LLC
Bradford S. Dickason
CA-25-687 Baler Place CRP Baler Place LP PSCDC Baler LLC CRP Affordable Housing & Groves Family Trust California Municipal N/A Citibank
340 Bridgevale Road Paul Salib Robert Laing Community Development LLC Michael Groves Finance Authority HCD: HOME, IIG
Hollister, CA 95023 CRP Baler Place AGP LLC Paul Salib
San Benito County Paul Salib
CA-25-688 |Park View Terrace Apartments |Community HousingWorks Community HousingWorks Community HousingWorks The Bowron Group Limited California Municipal N/A US Bank
13250 Civic Center Drive Kevin Leichner Kevin Leichner Kevin Leichner Partnership Finance Authority San Diego Community Foundation
Poway, CA 92064 Sean Spear
San Diego County
CA-25-689 |The Ridge at Ralston The Ridge at Ralston LP Abode HD 678 Ralston LLC CRP Affordable Housing and CRP Affordable Housing and California Municipal N/A Citibank
678 Ralston Avenue Paul Salib Jonathan White Community Development LLC Community Development CA LLC Finance Authority SMC AHF 12.0, 11.0
Belmont, CA 94002 Paul Salib Paul Salib Joel Hammer City of Belmont
CA-25-690 |Arbor View Apartments CRP Arbor View Apartments LP CRP Arbor View Apartments AGP LI CRP Affordable Housing ad 41868 Osgood LLC California Municipal N/A Citibank
41868 Osgood Road Paul Salib Paul Salib Community Development LLC Paul Salib Finance Authority HCD: IIG, MHP, VHHP
Fremont, CA 94539 Central Valley Coalition for Paul Salib
Alameda County Affordable Housing
Christina Alley
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CA-25-692 [Sunset Rose Senior Apartments|Holtville Senior Associates, a Central Valley Coalition for Pacific West Communities, Inc. AMG & Associates, LLC California Municipal N/A California Bank & Trust
704 East 3rd Street California Limited Partnership Affordable Housing Caleb Roope Alexis Gevorgian Finance Authority City of Holtville
Holtville, CA 92250 Caleb Roope Christina Alley HCD
Imperial County TPC Holdings IX, LLC
Caleb Roope
CA-25-694 |Asteria Flats Rancho Cordova Owner LP Pacific Housing, Inc. Lincoln Avenue Capital LLC California Muncipal N/A Citibank
Sunrise Boulevard and Brandon Hodge Mat Eland Brandon Hodge Asteria Flats Acquisition Owner LLC [Finance Authority Jefferies LLC
Chrysanthy Boulevard Rancho Cordova AGP LLC Russell Condas
Rancho Cordova, CA 95742 Brandon Hodge
Sacramento County
CA-25-696 |Orchard Terrace Santa Maria Orchard Terrace Central Valley Coalition for Pacific West Communities, Inc. AHLC, LLC California Muncipal N/A Citibank, N.A.
1331 East Foster Road Associates, LP Affordable Housing Caleb Roope Alexis Gevorgian Finance Authority Bonneville
Santa Maria, CA 93455 Caleb Roope Christina Alley
Santa Barbara County TPC Holdings IX, LLC
Caleb Roope
CA-25-697 |Sky Castle Il Sky Castle II, LP Kingdom BF LLC Arden Development, Inc. 350 South Figueroa, LLC California Municipal N/A Citi Community Capital
350 South Figueroa Street Garrett Lee William Leach Garrett Lee Phillip D. Lee Finance Authority 350 South Figueroa LLC
Los Angeles, CA 90071 Sky Castle Partners Il, LLC
Los Angeles County Garrett Lee
Spada Development, LLC
Mihkel Garcia
CA-25-699 [Haley Ranch Estates & Hillside |Community HousingWorks Community HousingWorks Community HousingWorks Haley Ranch Estates Housing California Municipal N/A US Bank
Village Kevin Leichner Kevin Leichner Kevin Leichner Associates LP & Breihan Housing  |Finance Authority City of Poway
13455 Poway Creek Road & Sean Spear
12979 Community Road
Poway, CA 92064
San Diego County
CA-25-701 Trolley Stop Apartments San Ysidro Pacific Associates, LP |Central Valley Coalition for Pacific West Communities, Inc. AHLC, LLC California Muncipal N/A Citibank, N.A.
3145 & 3167 Beyer Boulevard |Caleb Roope Affordable Housing Caleb Roope Alexis Gevorgian Finance Authority Bonneville
San Diego, CA 92154 Christina Alley
San Diego County TPC Holdings IX, LLC
Caleb Roope
CA-25-702 |Thornton & Post Resources for Community RCD GP Il LLC Resources for Community Thornton Villa LLC California Municipal N/A Chase Bank
3900 Thornton Avenue Development Jake Rosen Development Chunbo Zhang Finance Authority City of Fremont
Fremont, CA 94536 Jake Rosen Jake Rosen Alameda County: HOME
Alameda County DTSC
HCD: AHSC
CA-25-703 |USA Tustin Legacy - Building 5 |USA Properties Fund, Inc. USA Tustin 738, Inc. USA Multi-Family Development, Inc. | Tustin Legacy Acquisition LLC California Municipal N/A Citi Community Capital
Warner Avenue and Legacy Darren Bobrowsky Darren Bobrowsky Darren Bobrowsky USA Properties Fund, Inc. Finance Authority Tustin Legacy Acquisition LLC
Road Riverside Charitable Corporation Transportation Corridor Agency
Tustin, CA 92606 Recinda Shafer
Orange County
CA-25-704  |USA Tustin Legacy - Building 6 |USA Properties Fund, Inc. USA Tustin 738, Inc. USA Multi-Family Development, Inc. |USA Properties Fund, Inc. California Municipal N/A Citi Community Capital
Warner Avenue and Legacy Darren Bobrowsky Darren Bobrowsky Darren Bobrowsky Tustin Legacy Acquisition LLC Finance Authority Tustin Legacy Acquisitions LLC
Road Riverside Charitable Corporation Transportation Corridor Agency
Tustin, CA 92606 Recinda Shafer
Orange County
CA-25-705 |St. Ambrose Senior Housing NCRC Claremont LP NCRC Claremont MGP LLC National Community Renaissance of | The Rector, Wardens & Vestrymen |California Municipal N/A Citibank
830 W Bonita Avenue Michael de la Torre Michael de la Torre California Jessie Turner Finance Authority LACDA: No Place Like Home
Claremont, CA 91711 Michael de la Torre Tri-City Mental Health Services
Los Angeles County
CA-25-706 |[Sienna on Seventh Sienna on Seventh, LLC Sienna on Seventh, LLC Arden Development, Inc. 1055 Seventh, LLC California Municipal N/A Citibank
1055 West 7th Street Garrett Lee Garrett Lee Garrett Lee Jaime Lee Finance Authority
Los Angeles, CA 90017 Kingdom BO LLC
Los Angeles County William Leach
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CA-25-707 Fox Courts Fox Recap, L.P. RCD GP Il LLC Resources for Community Fox Courts, L.P. California Municipal N/A Chase Bank
555 19th Street Florence Hsueh Florence Hsueh Development Eric Knecht Finance Authority HCD MHP
Oakland, CA 94612 Florence Hsueh City of Oakland
Alameda County Alameda County
AHP
CA-25-709 |La Bella Alta Housing Terra Bella Il LLC Alta Housing Marwood Terra Bella Investors LLC |California Municipal N/A Citibank
1020 Terra Bella Avenue Randy Tsuda Randy Tsuda Randy Tsuda Wei Hu Finance Authority City of Mountain View
Mountain View, CA 94043 County of Santa Clara
Santa Clara County
CA-25-710 |La Vista Apartments La Vista Apartments LP PacH Concord Holdings, LLC Lincoln Avenue Capital LLC La Vista Preservation, LP California Municipal Berkadia Fannie Mae / Berkadia
3838 Clayton Road Brandon Hodge Trent Eskew Brandon Hodge Matthew Finkle Finance Authority
Concord, CA 94521 La Vista AGP LLC
Contra Costa County Russell Condas
CA-25-711 Lone Oak Senior Apartments Il |Penn Valley Pacific Associates Il, a |Building Better Partnerships, Inc. Pacific West Communities, Inc. AMG & Associates, LLC California Municipal N/A California Bank & Trust
10528 Broken Oak Court California Limited Partnership Gustavo Becerra Caleb Roope Alexis Gevorgian Finance Authority Nevada County: HOME
Penn Valley, CA 95946 Caleb Roope TPC Holdings IX, LLC Nevada County: WNCRHTF
Nevada County Caleb Roope Nevada County : CDBG-DR
CA-25-712 Mandela Station Affordable Mandela Station Affordable, LP TPC Holdings IX, LLC Pacific West Communities, Inc. San Francisco Bay Area Rapid California Municipal N/A Citibank
1451 7th Street Caleb Roope Caleb Roope Caleb Roope Transit District (BART) Finance Authority City of Oakland
Oakland, CA 94607 IHO-Mandela Station LLC Yvette McCoy Oakland Housing Authority
Alameda County Rochelle Milles HCD: TOD, IIG, REAP
Strategic Urban Development
Alliance, LLC
Alan E. Dones
CA-25-713 |Alvarado Gardens Phase I Community Revitalization and San Pablo Church Lane Il LLC Danco Communities City of San Pablo California Municipal N/A Citi Bank TE Loan
13831 San Pablo Avenue Development Corporation Chris Dart Chris Dart Matt Rodriguez Finance Authority City of San Pablo
San Pablo, CA 94806 David Rutledge Community Revitalization and
Contra Costa County Development Company
David Rutledge
CA-25-714  [Calypso Apartments PacH San Jose Holdings, LLC Green Valley Corporation dba Green Valley Corp. dba Swenson 130 Center Street, LLC California Municipal N/A Berkadia
130 Center Street Mat Eland Swenson Mark Pilarczyk Case Swenson Finance Authority
Santa Cruz, CA 95060 Mark Pilarczyk
Santa Cruz County PacH San Jose Holdings, LLC
Mat Eland
CA-25-715  |Block A Family Apartments PacH San Jose Holdings, LLC Green Valley Corporation Green Valley Corporation dba GR Block ALLC California Municipal N/A Berkadia
860 West San Carlos Street Mat Eland Mark Pilarczyk Swenson Case Swenson Finance Authority
San Jose, CA 95126 PacH San Jose Holdings, LLC Mark Pilarczyk
Santa Clara County Mat Eland
CA-25-716  |Plummer Village Apartments Plummer Village Apartments LP Pacific Housing, Inc. Lincoln Avenue Capital LLC Plummer Village Preservation, L.P. |California Municipal Fannie Mae Fannie Mae / Berkadia
15450 Plummer Street Brandon Hodge Mark Wiese Brandon Hodge Matthew Finkle Finance Authority
North Hills, CA 91343
Los Angeles County
CA-25-718 |Ephesian Legacy Court Ephesian Legacy Court LP CHDC Ephesian Legacy Court, LLC |Community Housing Development |Ephesian Church of God in Christ  [California Municipal N/A Citibank
1708 Harmon Street Donald Gilmore Donald Gilmore Corporation Johnathan D. Logan Finance Authority City of Bereley: Measure O, HTF
Berkeley, CA 94703 Ephesian Legacy Court Berkeley, |Donald Gilmore HCD: MHP
Alameda County LLC
Johnathan Logan
CA-25-719  |CSH MacArthur Housing California Supportive Housing Edes Avenue |, LLC California Supportive Housing Elan Heritage QOZB LLC California Muncipal N/A GreyStone
8301 and 8311 MacArthur Punit Bhargava Punit Bhargava Punit Bhargava Punit Bhargava Financial Authority Bay Area Affordable Housing
Boulevard California Supportive Housing
Oakland, CA 94605 Punit Bhargava
Alameda County Community Resident Services Inc.
Erin Myers
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CA-25-721 |Figueroa Heights Figueroa Heights LP Drona Investments LLC Drona Investments LLC Drona Investments LLC California Municipal N/A Citibank
7311, 7313, 7315, 7317 South |Manish Drona Manish Drona Manish Drona Manish Drona Finance Authority
Figueroa Street Affordable Housing Alliance I, Inc.
Los Angeles, CA 90003 Philip Wood
Los Angeles County
CA-25-722  |Diamond Village Apartments Il |Diamond Village Apartments Il, LP [PSCDC Diamond Springs Two LLC |SNO Foundation SNO Foundation California Municipal N/A Citibank
750 Black Rice Road Sergei Oleshko Robert W Laing Sergei Oleshko Sergei Oleshko Finance Authority HCD: HOME-ARP
Placerville, CA 95667 SNO Diamond Springs Two LLC
El Dorado County Sergei Oleshko
CA-25-723 |Oceana Terrace Mercy Housing California 121, L.P. [Mercy Housing California 121, LLC |Mercy Housing California California Municipal N/A Chase
903 Oceana Boulevard Tim Dunn Ramie Dare Ramie Dare Oceana Senior Housing Corporation |Finance Authority County of San Mateo
Pacifica, CA 94044 Ramie Dare
San Mateo County
CA-25-724 (39340 Fremont Blvd 39340 Fremont Blvd LP CDP Fremont AGP LLC Community Development Partners [CDP Fremont LLC California Municipal N/A R4 Capital
39340 Fremont Boulevard Jessica Woodruff Jessica Woodruff Jessica Woodruff Peggy Neikirk Finance Authority Citi Construction
Fremont, CA 94538 FFAH 39340 Fremont Blvd City of Fremont
Alameda County Apartments, LLC Safehold Inc.
Tarun Chandran
CA-25-725 |New Carver Apartments Hope Credits, L.P. Decro New Carver Corporation Hope Credits, L.P. Hope For An Affordable LA, L.P. California Municipal N/A Private Mortgage Fund
1624 South Hope Street Adam Kent Ted Handel Adam Kent Leo Pustilnikov Finance Authority
Los Angeles, CA 90015 Hope for SaMo, LLC
Los Angeles County Adam Kent
CA-25-727 |St George Hotel Hope Credits, L.P. Decro St George Corporation Hope Credits, L.P. Hope For An Affordable LA, L.P. California Municipal N/A Private Mortgage Fund
115 East 3rd Street Adam Kent Ted Handel Adam Kent Leo Pustilnikov Finance Authority
Los Angeles, CA 90013 Hope for SaMo, LLC
Los Angeles County Adam Kent
CA-25-728 |Hermosa Village Phase llI Hermosa Village Phase Il Housing fRelated/Hermosa Village Phase Il |Related Irvine Development Anaheim Revitalization Ill Partners, [California Municipal N/A U.S. Bancorp Community
1217 Lynne Avenue; 1309 Frank Cardone Development Co., LLC Company, LLC L.P. & Anaheim Revitalization IV Finance Authority U.S. Bank National Association
Lynne Avenue; 1329 Lynne Frank Cardone Frank Cardone Frank Cardone City of Anehiem
Anaheim, CA 92802 National Community Renaissance
Orange County of California
Michael Ruane
CA-25-729 |Sereno Village Eden Housing, Inc. Eden Housing, Inc. Eden Housing, Inc. Sereno Village Associates, L.P. California Municipal N/A Chase
750 Sereno Drive Andrea Osgood Andrea Osgood Andrea Osgood Andrea Osgood Finance Authority City of Vallejo
Vallejo, CA 94589
Solano County
CA-25-730 |Riverton & Denny 5150 Riverton - 5151 Denny LP HVN 5150 Riverton -5151 Denny |HVN Development, LLC Atmaswaroop Investments, LLC California Municipal N/A Citibank
5150 Riverton Avenue & 5151 [Tommy Beadel LLC Tommy Beadel Govind Vaghashia Finance Authority SafeHold Inc.
Denny Avenue Tommy Beadel
Los Angeles, CA 91601 IH 5150 Riverton - 5151 Denny LLC
Los Angeles County Anjela Ponce
CA-25-731 12021 Hoffman HVN Development, LLC HVN 12021-12027 Hoffman LLC HVN Development, LLC Steven R. Fasteau and Sally S. California Municipal N/A Citibank
12021-12027 Hoffman Street  [Tommy Beadel Tommy Beadel Tommy Beadel Fasteau Revocable Trust 11/1/99 Finance Authority SafeHold Inc.
Los Angeles, CA 91604 IH 12021-12027 Hoffman LLC Hoffman Apartments, LLC
Los Angeles County Anjela Ponce
CA-25-732 3608 Centinela 3608 South Centinela LP HVN 3608 South Centinela LLC HVN Development, LLC 3608 S. Centinela, LLC California Municipal N/A Citibank
3608 South Centinela Avenue |(Tommy Beadel Tommy Beadel Tommy Beadel Gary E. Strathearn Finance Authority SafeHold Inc.
Los Angeles, CA 90066 IH 3608 South Centinela LLC
Los Angeles County Anjela Ponce
CA-25-733 12442 Pacific 12442 Pacific LP HVN 12442 Pacific LLC HVN Development, LLC The Lee Intervivos Trust California Municipal N/A Citibank
12442 Pacific Avenue Tommy Beadel Tommy Beadel Tommy Beadel Donald H. Lee Finance Authority SafeHold Inc.
Los Angeles, CA 90066 IH 12442 Pacific LLC
Los Angeles County Anjela Ponce
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CA-25-734  |5655 Lexington 5655-5657 Lexington, LP HVN 5655-5657 Lexington, LLC HVN Development, LLC HVN Development, LLC California Municipal N/A Citibank
5655 Lexington Avenue Tommy Beadel Tommy Beadel Tommy Beadel Thomas Beadel Finance Authority SafeHold Inc.
Los Angeles, CA 90038 IH 5655-5657 Lexington Los
Los Angeles County Angeles, LLC
Anjela Ponce
CA-25-735 |11143 Acama 11143-11153 Acama LP HVN 11143-11153 Acama LLC HVN Development, LLC George Gelsebach 2010 Trust California Municipal N/A Citibank
11143-11153 Acama Street Tommy Beadel Tommy Beadel Tommy Beadel George Gelsebach Finance Authority SafeHold Inc.
Los Angeles, CA 91602 IH 11143-11153 Acama Los
Los Angeles County Angeles LLC
Anjela Ponce
CA-25-736 11939 Culver 11939-11947 Culver LP HVN 11939-11947 Culver LLC HVN Development, LLC Paul Mak et al California Municipal N/A Citibank
11939-11947 Culver Boulevard |Tommy Beadel Tommy Beadel Tommy Beadel Paul Mak Finance Authority SafeHold Inc.
Los Angeles, CA 90066 IH 11939-11947 Culver Los
Los Angeles County Angeles LLC
Anjela Ponce
CA-25-737  |Orbisonia Village Bay Point Pacific Associates, LP Central Valley Coalition for Pacific West Communities, Inc. Contra Costa County California Municipal N/A Citibank
530 South Broadway Avenue |Caleb Roope Affordable Housing Caleb Roope John Kopchik Finance Authority Bonneville
Bay Point, CA 94565 Christina Alley Contra Costa County
Contra Costa County TPC Holdings IX, LLC
Caleb Roope
W R Spann, LLC
William Spann
CA-25-738 |Kingdfisher II Central Valley Coalition for Central Valley Coalition for Pacific West Communities, Inc. Town of Mammoth Lakes California Municipal N/A Citibank, N.A.
57 Inyo Street Affordable Housing Affordable Housing Caleb Roope Rob Patterson Finance Authority Bonneville
Mammoth Lakes, CA 93546 Christina Alley Christina Alley HCD
Mono County TPC Holdings IX, LLC Town of Mammoth Lakes
Caleb Roope
CA-25-739 |Ten25 Blvd. Kingdom Development, Inc. Kingdom BL LLC Jem Housing Development, Inc. 1025 Crenshaw Avenue, LP California Municipal N/A Citibank
1025 Crenshaw Boulevard William Leach William Leach Dong Lee Garrett D. Lee Finance Authority
Los Angeles, CA 90019 1025 Crenshaw Avenue, LLC
Los Angeles County Dong Lee
Spada Development LLC
Mihkel Garcia
CA-25-740 |Vista Park Il Vista Park I, L.P. Vista Park II, LLC EAH, Inc. Vista Park Associates I, L.P. California Municipal N/A Tax-Exempt Construction Loan
3975 Vistapark Dr. Welton Jordan Welton Jordan Welton Jordan Welton Jordan Finance Authority Recycled Bond Construction Loan
San Jose, CA 95136
Santa Clara County
CA-25-741 Trimble Apartments San Jose Trimble Associates, LP  |Central Valley Coalition for Pacific West Communities, Inc. Seely Development Partners LLC California Municipal N/A Citibank
northwest corner of Seely Caleb Roope Affordable Housing Caleb Roope Meg Walker Finance Authority Bonneville
Avenue and Montague Christina Alley The Hanover Company
San Jose, CA 95134 TPC Holdings IX, LLC
Santa Clara County Caleb Roope
CA-25-742  [Cypress Place at Garden City Il |People's Self-Help Housing Cypress Place at Garden City Il People's Self-Help Housing Takeyuki & Wendy Sasaki California Municipal N/A Chase Bank
5482 Cypress Road Corporation LLC Veronica Garcia Finance Authority HCD
Oxnard, CA 93033 Kenneth Trigueiro Kenneth Trigueiro Ventura County
Ventura County HOME: ARP
CA-25-742  [Cypress Place at Garden City Il |People's Self-Help Housing Cypress Place at Garden City Il People's Self-Help Housing Takeyuki & Wendy Sasaki California Municipal N/A Citibank, N.A.
5482 Cypress Road Corporation LLC Veronica Garcia Finance Authority Bonneville
Oxnard, CA 93033 Kenneth Trigueiro Kenneth Trigueiro
Ventura County
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CA-25-744  [Sierra Azul Apartments Lancaster Pacific Associates, LP Central Valley Coalition for Pacific West Communities, Inc. Lancaster Housing Authority California Municipal N/A Citibank, N.A.
North East Corner of 15th Caleb Roope Affordable Housing Caleb Roope Trolis Niebla Finance Authority Bonneville
Street West & Christina Alley
West Avenue K-8 TPC Holdings IX, LLC
Lancaster, CA 93534 Caleb Roope
Los Angeles County
CA-25-745 |Redwood Glen Apartments Redwood Glen Apartments, L.P. JCLGPLLC JCL Development, LLC L&B Investments LLC California Municipal N/A Citibank, N.A.
8550-8560 Old Redwood Michael Limb Michael Limb Michael Limb Robert S Leach Finance Authority HCD: CDBG DR-MHP, lIG
Highway Spectrum GP LLC Sonoma County: HOME-ARP, CDBG, PLHA
Windsor, CA 95492 Tony Palaigos Town of Windsor: IHF
Sonoma County Domus GP LLC
Maurice Ramirez
CA-25-746  |Joyfield at Lakeview Center Standard Lone Tree Venture LP HOM Lone Tree LLC Standard Development Partners Bluerock Partners lll, LLC California Municipal N/A California Bank & Trust
Between 4004 & 4028 Lone Feras Qumseya Jaymie Beckett LLC Drew Mickel Finance Authority
Tree Way Standard Lone Tree Manager LLC [Feras Qumeseya
Antioch, CA 94531 Feras Qumseya
Contra Costa County
CA-25-747 |Joyfield at Buchanan Crossing |Standard Buchanan Venture LP HOM Buchanan Crossing LLC Standard Development Partners Buchanan Crossings LLC California Municipal N/A California Bank & Trust
3210 Buchanan Road Feras Qumseya Jaymie Beckett LLC Patrick W. Orosco Finance Authority
Antioch, CA 94509 Standard Buchanan Manager LLC [Feras Qumeseya
Contra Costa County Feras Qumseya
CA-25-748 |Aspire Apartments Aspire Apartments LP Aspire Apartments LLC Many Mansions Amparo Magana Juarez and California Municipal N/A Banner
536-538 Meta Street Rick Schroeder Rick Schroeder Rick Schroeder Alejandro Juarez, Co-Trustee of the |Finance Authority City of Oxnard: HOME ARP, HOME, CDBG
Oxnard, CA 93030 Amparo Magana Juarez Trust HTFVC
Ventura County Alejandro Juarez AHSC: TRA, AHD
CA-25-750 [Bakersfield Senior Affordable  |Housing Authority of the County of |Golden Empire Affordable Housing |Housing Authority of the County of  (Bakersfield Senior Center, Inc. Housing Authority of the N/A Banc of California
Housing Kern Stephen M. Pelz Kern Lilli J. Parker County of Kern City of Bakersfield: REAP, AHTF 22-23,
530 4th Street Stephen M. Pelz Housing Authority of the County of [Stephen M. Pelz AHTF 25-26, TCC
Bakersfield, CA 93304 Kern
Kern County Stephen M. Pelz
CA-25-751 2581 and 2575 Commercial SLT 2581 Commercial St, LP Housing on Merit Positive Developments, LLC BIF OZ 2500 Comercial BLK, LLC  [California Municipal N/A Citibank
Street Nick Cazalis Charly Ligety Nick Cazalis Mike Mahurin Finance Authority Safehold, Inc
San Diego, CA 92113 SLT 2581 Commercial GP, LLC
San Diego County Nick Cazalis
CA-25-753  [Apple Valley Scattered Sites Apple Valley Olive Grove, L.P. BHDC Apple Valley LLC Burbank Housing Development Paulin Creek Apartments Investors, |California Municipal N/A Chase
1945 Zinfandel Ave, 2459 and  |Jocelyn Lin Jocelyn Lin Corporation L.P., Papago Court/Apple Valley Finance Authority Burbank Housing Development Corporation
2501 W. Steele Ln, 2820 Jocelyn Lin Lawrence Florin HCD: MHP, FWHG
Papago Court, and 2808, 2809, Housing Authority of Santa Rosa
2812, 2813, 2816, 2820, 2824,
2828, 2833, 2841, 2852, 2860,
2862, 2870 Apple Valley Ln
Santa Rosa, CA 95401 & 95403
Sonoma County
CA-25-755 |Green Phase Hiler | LP Hiler | MGP LLC Eureka Housing Development Housing Authority of the City of California Municipal N/A R4 Capital
3230 Hiler Street Cheryl Churchill Cheryl Churchill Corporation Eureka Finance Authority HCD: IIG
Eureka, CA 95503 Hiler | AGP LLC Cheryl Churchill Cheryl Churchill
Humboldt County Karly Brinla
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CA-25-757 |5370 Napa Napa Street San Diego LP Pacific Housing Inc. Cypress Equity Investments LLC Andrew Gray Declaration Trust California Municipal N/A Safehold, Inc.
5370-5390 Napa Street Kim Borja Mat Eland Kim Borja Andrew Walton Gray Finance Authority Citibank
San Diego, CA 92110 Cypress Napa Street San Diego
San Diego County Venture LLC
Kim Borja
Impact Napa Street San Diego LLC
Drew Orenstein
CA-25-758 |Antioch Hillcrest Hillcrest Antioch LP Hillcrest Antioch Investor LLC Cypress Equity Investments LLC Iris Lane Development LLC California Municipal N/A Safehold, Inc.
West of Hillcrest Avenue, South [Kim Borja Kim Borja Kim Borja Kimberly Borja Finance Authority Berkadia
of Shaddick Drive, and East of Pacific Housing, Inc.
Harris Drive Mat Eland
Antioch, CA 94531
Contra Costa County
CA-25-759 |CA Circle Family CA Circle Family Apartments LP Pacific Housing, Inc. Waterford Development Pulte Home Company, LLC California Municipal N/A KeyBank
1355 California Circle Oren Hillel Matt Eland Oren Hillel Jennifer Vo Finance Authority Pulte Home Company
Resources for Community
Milpitas, CA 95035 Waterford Residential 17 LLC Development
Santa Clara County Oren Hillel
CA-25-760 |[Clara Gardens Clara Gardens, L.P. RCDGP II, LLC Nicole Brown County of Santa Clara California Municipal N/A Chase
3550 El Camino Real Daniel Sawislak Daniel Sawislak Natalie Monk Finance Authority Santa Clara County
Santa Clara, CA 95051 HCD: MHP
Santa Clara County
CA-25-761 Eden Palms Eden Housing, Inc. Eden Palms LLC Eden Housing, Inc. Eden Palms Associates, L.P. California Municipal N/A JP Morgan Chase
5342-5398 Monterey Road Andrea Osgood Andrea Osgood Weijia Song Andrea Osgood Finance Authority
San Jose, CA 95111
Santa Clara County
CA-25-763 |The Green at Warner Center Capstone Equities, LLC Las Palmas Foundation Capstone Equities Zenith Insurance Company California Municipal N/A Citi Bank
21155 Califa Street Brian Mikail Noami Pines Brian Mikail Davidson Pattiz Finance Authority
Los Angeles, CA 91367 Elysian Califa, LLC
Los Angeles County Brian Mikail
CA-25-764 |EaRTH Center Community Revitalization and Community Revitalization and Danco Communities City of Eureka California Municipal N/A Citi Bank
700 3rd Street Development Corporation Development Corporation Chris Dart Miles Slattery Finance Authority Humboldt Transit Authority
Eureka, CA 95501 David Rutledge David Rutledge Autumn Luna City of Eureka
Humboldt County Eureka G Street, LLC Pamela J. Powell Redwood Coast Regional Center
Hailey Wilson HCD: PLHA
CA-25-765 |Tierra Apartments Hollywood Community Housing HCHC Tierra Apartments GP, LLC |Hollywood Community Housing Michael Jeffrey Gallaher and Janet |California Municipal N/A Citi Bank
1211-1217 Fourteenth Street  |Corporation Victoria Senna Corporation Carol Gallaher Finance Authority HCD: MHP/TOD
and 1402 Wilshire Boulevard Victoria Senna Sarah Letts Michael Jeffrey Gallaher and Janet
Santa Monica, CA 90404 and Carol Gallaher
90403
Los Angeles County
CA-25-768 |Broadway & Imperial SLT 11422 Broadway, LP SLT 11422 Broadway GP, LLC Positive Developments, LLC BIF OZ 11422 Broadway, LP California Municipal N/A Citi Bank
252 West Imperial Highway Nicolas Cazalis Nicolas Cazalis Nicolas Cazalis Mike Mahurin Finance Authority Safehold, Inc
Los Angeles, CA 90061 Housing on Merit
Los Angeles County Jaymie Beckett
CA-25-770 |Colorado Crest Apartments Colorado Crest LP Community Revitalization and CRP Affordable Housing and Aparamian Family 1998 Limited California Municipal N/A Citi Bank
1756-1776 East Colorado Paul Salib Development Corporation Community Development LLC Partnership Finance Authority HCD: MHP
Boulevard David Rutledge Paul Salib Brian Aparamian
Pasadena, CA 91106 Colorado Crest AGP LLC
Los Angeles County Paul Salib
CA-25-771 Lockwood I Lockwood 3 Oxnard LP Lockwood 3 Oxnard Investor LLC  |Waterford Development LLC Sunbelt Enterprises LLC California Municipal N/A Citi Bank
2151 Lockwood Street Kim Borja Kim Borja Oren Hillel Alice Galstian Finance Authority Safehold, Inc.
Oxnard, CA 93036 Pacific Housing, Inc.
Ventura County Mat Eland
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CA-25-772 |The Periman Santa Maria North Broadway LP Community Revitalization and Danco Communities Vernon Property Group, LLC California Municipal N/A Citi Bank
100 North Broadway David Rutledge Development Corporation Chris Dart Brad Vernon Finance Authority
Santa Maria, CA 93454 David Rutledge
Santa Barbara County Santa Maria North Broadway LLC
Chris Dart
CA-25-774  |Studio 151l Studio 15 11, L.P. AHG Studio 15 Il, LLC Affirmed Housing Group, Inc. Studio 15 Housing Partners, L.P. CalHFA N/A Citi Bank
1475 Imperial Avenue James Silverwood James Silverwood Shonda Herold James Silverwood City of San Diego
San Diego, CA 92101 CFAH Housing, LLC
San Diego County Robin Martinez
CA-25-776  |101 Ash St MRK Partners, Inc. 101 Ash AGP LLC MRK Partners, Inc. The City of San Diego, a California [California Housing Finance [N/A CBRE
101 Ash Street Sydne Garchik Sydne Garchik Sydne Garchik Municipal Corporation Agency Citi Bank
San Diego, CA 92101 Pacific Southwest Community Christina Bibler
San Diego County Development Corporation
Robert Laing
CA-25-778 16th & Island Apartments 16th & Island, LP 16th & Island, LLC S.V.D.P. Management, Inc. Focus North America/God's California Housing Finance |N/A Citi Bank
1625 Island Avenue Jodi Rothery Jason Brenier, CFO Jason Breneir, CFO Extended Hand Agency SVDP Management Inc.
San Diego, CA 92101 Kenneth Kidd
San Diego County
CA-25-779  |Spring Street Trolley Station Compass for Affordable Housing AHG Spring Street LLC Affirmed Housing Group, Inc. San Diego Metropolitian Transit California Municipal Lument Real Citi Bank
4250 Spring Street Robin Martinez James P. Silverwood James P. Silverwood Development Board Finance Authority Estate Capital [Lument
La Mesa, CA 91941 CFAH Housing LLC James Silverwood LLC HCD: IIG
San Diego County Robin Martinez County of San Diego: HOME
CA-25-781 Owils Landing Apartments Eden Housing, Inc. Owils Landing LLC Eden Housing, Inc. Livermore Housing Associates, A California Housing N/A Chase
842-898 Herman Avenue Andrea Osgood Andrea Osgood Andrea Osgood California Limited Partnership Financing Agency City of Livermore
Livermore, CA 94550 Andrea Osgood CHFA School Facility Fees
Alameda County JP Morgan
CA-25-782  |Marinwood Plaza Marinwood Propco, L.P. Marinwood GP, L.L.C. Impact Residential Development LLGMarinwood Plaza LLC California Housing N/A Citibank
121, 155, 175, and 197 Jessica Mullins Kevin Fitzpatrick Kevin Fitzpatrick Lee Hoyt Financing Agency County of Marin: HTF
Marinwood Avenue PACH San Jose Holding LLC CalHFA: MIP
San Rafael, CA 94903 Mark Wiese
Marin County
CA-25-784 |Oak Hill Eden Eden Housing, Inc. QOak Hill Eden LLC Eden Housing, Inc California Department of General California Municipal N/A Banc of California
Unincorporated Marin on the Teddy Newmyer Tim Gorman Services Finance Authority County of Marin
boarder of Larkspur on the NE Kerry Zadel HCD: MHP, LGMG
Marin County Marin Community Foundation
CA-25-787 [Citywide Apartments Citywide Apartments Preservation [Rainbow Housing Assistance Related Affordable LA Property Group California Municipal Fannie Mae Fannie Mae
2375 Scarff Street, Los Wes Larmore Corporation Wes Larmore RJ Miller Finance Authority Capital One
Angeles, CA 90007 Flynann Janisse
Los Angeles County
CA-25-790 [City Towers CT Housing Preservation, LP Rainbow Housing Assistance Related Affordable, LLC KDF City Towers, L.P. California Municipal Capital One Fannie Mae
Oakland, CA Wes Larmore Corporation Wes Larmore Marquis Hyatt Finance Authority Capital One
Oakland County Flynann Janisse
TBF Related Affordable SPE
Wes Larmore
CA-25-794 |Colorado Grand Oaks Colorado Grand Oaks, LP Colorado Grand Oaks, LLC Meta Development, LLC California Municipal N/A Citibank
2155-2193 East Colorado Loren Messeri Loren Messeri Chris Maffris 2165 E Colorado, Pasadena CA LLC|Finance Authority Safehold Inc.
Boulevard FFAH V East Colorado Blvd Apts Matt Kaiser
Pasadena, Los Angeles, CA CA, LLC
91107 Tarun Chandran
CA-25-795 |Olive Park Apartments Capstone Equities, LLC CE Olive Park Apartments, LLC Capstone Equities, LLC Oceanside Trolley Place, LLC California Municipal N/A Citi
Western Terminus of Olive Brian Mikail Brian Mikail Brian Mikail Gregory Smith Finance Authority City of Oceanside
Drive Las Palmas Foundation
Oceanside, CA 92056 Noami Pines
San Diego County
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CA-25-796 |Golden Gate Apartments Chinatown Community LLC To Be Formed Chinatown Community Development|GGA 1820 Post, L.P. City and County of San N/A Chase
1820 Post Street Development Center, Inc. Phoebe Mayor Das Center, Inc. Malcolm Yeung Francisco MOHCD: TIF, PASS
San Fransisco CA 94115 Phoebe Mayor Das Phoebe Mayor Das
San Fransisco County
CA-25-797 |Napa Creek Manor Napa Creek Manor Housing Hearthstone CA Properties V, LLC |RAHD Group, LLC Napa Housing Foundation California Housing Finance |Berkadia Berkadia
1300 Jefferson Street Partners, LP Socorro Vasquez David Beacham Bruce Ketron Authority Commercial Candeur Group
Napa, CA 94559 David Beacham Napa Creek Manor Housing Mortgage LLC  [Napa Creek Manor Housing Partners, LP
Napa County Management, LLC
David Beacham
CA-25-798 |Otay Ranch Il Otay Affordable Il V8, LP Otay Affordable 11 V8, LLC Meta Development, LLC Homefed Village 8E, LLC California Municipal N/A Citibank
NW corner of State Route 125 [Loren Messeri Loren Messeri Chris Maffris Chris Foulger Finance Authority HomeFed
and Rock Mountain Road, east FFAH V Otay Ranch II, LLC
adjacent to Olympian High Tarun Chandran
Chula Vista, CA 91913
San Diego County
CA-25-799 Rosemead Family Apartments |Capstone Equities, LLC Las Palmas Foundation Capstone Equities and Elysian Star Horizon LLC California Municipal N/A Citi
Brian Mikail Noami Pines Housing Brian Mikail Financing Agency
600 North Rosemead Boulevard Elysian Rosemead, LLC Brian Mikail
Pasadena, CA 91107 Brian Mikail
Los Angeles County TPC Homes
Steve Sawicki
CA-25-800 |Lakeside Apartments Lakeside Recap L.P. RCD GP Il LLC Resource for Community Lakeside Apartments, L.P. Contra Costa County N/A Chase
1897 Oakmead Drive Carolyn Bookhart Carolyn Bookhart Development Daniel Sawislak MHP
Concord, CA 94520 Carolyn Bookhart City of Concord
Contra Costa County Contra Costa County
CA-25-804 [Shiloh Arms OAHS Shiloh TC LP Kingdom Vivante, LLC Orbach Affordable Housing OAHS Shiloh Apartments LP Sacramento Housing & N/A PNC Bank
4009 23rd Avenue David Baruch William Leach Solutions LLC Jay Reinhard Redevelopment Agency SHRA
Sacramento, CA 95820 OAHS Shiloh AGP LLC David Baruch
Sacramento County David Baruch
CA-25-807 |493 Eastmoor Ave. Eastmoor Multifamily, LP Core Eastmoor, LLC Core Affordable Housing, LLC HEART - SV CSCDA Capital One Stifel
493 Eastmoor Avenue Chris Neale Chris Neale Chris Neale Armando F. Sanchez Capital One
Daly City, CA 94015 AHCDC Daly LLC AHCDC: HCD, IlIG
San Mateo County Joseph A. Stalzer County of San Mateo
City of Daly City
CA-25-809 [1687 Market Residences Mercy Housing California 120, L.P. [Mercy Housing California 120 LLC |Mercy Housing California Artists Hub on Market City and County of San N/A Chase
1687 Market Street Ramie Dare Ramie Dare Ramie Dare Randall Kline Francisco Philanthropic
San Fransisco, CA 94103
San Fransisco County
CA-25-810 |Sarah's Court Apartments - FCTC Family II, LP Dominus Consortium Family LLC Dominus Consortium Family LLC Edward M. Kashian California Municipal N/A Citibank
Phase I Salvador Gonzales Salvador Gonzales Sal Gonzalez Fancher Creek Town Center Finance Authority City of Fresno: CDBG, HOME
200 North Salma Avenue Community Revitalization and Dominus Consortium Family
Fresno, CA 93727 Development Corporation WNC & Associates
Fresno County David Rutledge
CA-25-812 |The Junction CRP The Junction LP The Junction AGP LLC CRP Affordable Housing and The Junction LP California Housing Finance |N/A CitiBank
601 North Central Avenue Paul Salib Paul Salib Community Development LLC William Rutledge Authority USDA 514 FLH
Tracy, CA 95376 Community Revitalization and Paul Salib
San Joaquin County Development Corporation
David Rutledge
CA-25-813  |West Hills Family Apartments  |Las Palmas Foundation Las Palmas Foundation Las Palmas Foundation Jill Ross Meer and Ron William California Municipal N/A Citi-Tax
7566 Woodlake Avenue Noami Pines Noami Pines Noami Pines Ross as Co-Trustees of the William |Finance Authority
Los Angeles, CA 91304 Elysian West Hills, LLC
Los Angeles County Brian Mikail
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CA-25-820 |Park Haven Plaza 2838 Park Ave LP NDC Park Ave, LLC Novin Development Corporation 2838 Park Ave LP, a California California Municipal N/A Citi
2838 Park Avenue Ryan Querubin Ryan Querubin Ryan Querubin limited partnership Finance Authority HCD: HomeKey
Soquel, CA 95073 Central Valley Coalition for Ryan Querubin County of Santa Cruz
Santa Cruz County Affordable Housing
Christina Alley
CA-25-821 |Century + Restorative Care Century Affordable Development, |To-Be-Formed LLC with CADl as  |Century Affordable Development, Century Affordable Development, Los Angeles County N/A Wells Fargo
Village Phase I Inc. sole GP Inc. Inc. Development Authority LACDA - NPLH, AHTF
1325 North Mission Road Oscar Alvarado Oscar Alvarado Oscar Alvarado Emilio Salas
Los Angeles, CA 90033
Loa Angeles County
CA-25-822 |The Residences at Liberation |Liberation Park Residences, L.P. Liberation Park Eden LLC Liberation Park Residences, L.P. City of Oakland California Municipal N/A Chase Bank
Park Obinna Uwakah Andrea Osgood Obinna Uwakah Jestin D. Johnson Finance Authority City of Oakland Measure U
2751 73rd Avenue Liberation Park Residences LLC HCD: IG-C; AHSC AHD
Oakland, CA 94605 Carolyn Johnson
Alameda County
CA-25-823 |Esperanza Village National Community Renaissance |National Community Renaissance |National Community Renaissance of |County of Los Angeles Los Angeles County N/A Citi Community Capital
4024 Durfee Avenue of California of California California John T Cooke Development Authority County of LA
El Monte, CA 91732 Michael de la Torre Michael de la Torre Michael de la Torre LACDA: AHTF 30,31,NPLH 30, SD1
Los Angeles County Prima Development
Fernando Vasquez
CA-25-824  |Sol Vista Apartments MU2 Affordable LP MU2 Affordable LLC V2 Mixed Use, LLC V2 Mixed Use, LLC City of Chula Vista N/A Citi Community Capital
1485 Santa Victoria Road Nick Lee Nick Lee Nick Lee Nick Lee
Chula Vista, CA 91913 SBCS
San Diego County Kathryn Lembo
CA-25-827 |Little Village RAD Housing Authority of the County of |Golden Empire Affordable Housing, |Housing Authority of the County of |Housing Authority of the County of |Housing Authority of the N/A Banc of California
714 Smith Street Kern Inc. Kern Kern County of Kern Housing Authority of the County of Kern
Bakersfield, CA 93307 Stephen M. Pelz Stephen M. Pelz Stephen M. Pelz Stephen M. Pelz
Kern County Housing Authority of the County of
Kern
Stephen M. Pelz
CA-25-828 |707 by Vintage Vintage Housing Holdings, LLC Vintage Housing Holdings, LLC Vintage Housing Development, Inc  |Vintage Housing Holdings, LIC California Municipal N/A Citi Bank
707 Broadway Michael Gancar Michael Gancar Michael Gancar Michael K. Gancar Finance Authority R4 Capital
San Diego , CA 92101 Hearthstone/PWC JV, LLC
San Diego County Socorro Vasquez
CA-25-831 |Queen Apartments Queen Apartments GP, LLC Community Revitalization & Alliance Property Group, Inc. Queen Apartments 2, LP City of Los Angeles N/A Berkadia
2620 South Orchard Avenue,  |Phillip Curls Development Corporation Phillip Curls Danielle Curls Bennett Freddie Mac
5217 West Marathon Street, David Rutledge
445 & 451 Lucas, 516 South Queen Apartments GP, LLC
Union Phillip Curls
Los Angeles, CA 90007
Los Angeles County
CA-25-833 Mercado Apartments MAAC Mercado LP MAAC Mercado LLC Metropolitan Area Advisory Metropolitan Area Advisory San Diego Housing N/A Citi Bank
2001 Newton Avenue Christopher Ramirez Christopher Ramirez Committee on Anti-Poverty of San  [Committee on Anti-Poverty of San  |Commission SDHC Recast RDA
San Diego, CA 92113 Diego County, Inc. Diego County, Inc. City of San Diego: Recast RDA, CDBG
San Diego County Christopher Ramirez Arnulfo Manriquez
CA-25-836 |Vista Heights Apartments American Neighborhood Housing  |Vista Murrieta LLC American Neighborhood Housing Vosa Mur LLC California Municipal N/A Citi Bank
40740 & 40720 Vista Murrieta, |Juan Aguilar Juan Aguilar Juan Aguilar Vosa Aysire Finance Authority
25342 Jackson Avenue Spada Development LLC
Murrieta, CA 92562 Mihkel Garcia
Riverside County
CA-25-837 |Sankofa Place at Centinela Venice Community Housing Creating Thriving Communities LLC |Venice Community Housing The Church of Latter-Day Saints Los Angeles County N/A Citi Bank
400-410 Centinela Avenue Corporation Allison Riley Corporation David Stapley Development Authority HCD: lIG, AHSC
Inglewood, CA 90302 Allison Riley Linc Sankofa LLC Allison Riley LACDA: NPLH
Los Angeles County Anders Plett City of Inglewood: HOME-ARP




CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
CALIFORNIA TAX CREDIT ALLOCATION COMMITTEE
Project Staff Report
Qualified Private Activity Tax-Exempt Bond Project
December 10, 2025

The Steven, located at 4930 Rocklin Road in Rocklin on a 7.3 acre site, requested and is being recommended
for a reservation of $3,723,185 in annual federal tax credits and $20,400,000 of tax-exempt bond cap to finance
the new construction of 180 units of housing, consisting of 178 restricted rental units and 2 unrestricted
manager's units. The project will have 116 one-bedroom units, and 64 two-bedroom units, serving tenants with
rents affordable to households earning 30%-70% of area median income (AMI). The construction is expected to
begin in March 2026 and be completed in November 2027. The project will be developed by USA Multi-Family
Development, Inc. and will be located in Senate District 6 and Assembly District 5.

Project Number CA-25-676
Project Name The Steven
Site Address: 4930 Rocklin Road
Rocklin, CA 95677
County: Placer
Census Tract: 211.09
Tax Credit Amounts Federal/Annual State/Total
Requested: $3,723,185 $0
Recommended: $3,723,185 $0

Tax-Exempt Bond Allocation
Recommended: $20,400,000

CTCAC Applicant Information
CTCAC Applicant/CDLAC Sponsor: Sierra Holding 703, L.P.

Contact: Darren Bobrowsky

Address: 3200 Douglas Boulevard, Suite 200
Roseville, CA 95661

Phone: 916-865-3981

Email: dbobrowsky@usapropfund.com

Bond Financing Information
CDLAC Applicant/Bond Issuer:
Bond Counsel:

Private Placement Purchaser:

Development Team

General Partners / Principal Owners:

General Partner Type:
Parent Companies:

Developer:

Investor/Consultant:
Management Agent:

CA-25-676

California Municipal Finance Authority
Anzel Galvan LLP
Citi Community Capital

USA Rocklin Sierra 703, Inc.
Riverside Charitable Corporation
Joint Venture

USA Properties Fund, Inc.
Riverside Charitable Corporation
USA Multi-Family Development, Inc.
WNC

USA Multifamily Management, Inc.

1 December 10, 2025
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Project Information
Construction Type:
Total # Residential Buildings:
Total # of Units:
No. / % of Low Income Units:

Average Targeted Affordability:

Federal Set-Aside Elected:
Federal Subsidy:

Information
Housing Type:
Geographic Area:
State Ceiling Pool:
CDLAC Project Analyst:
CTCAC Project Analyst:

55-Year Use / Affordability

Aggregate
Targeting
30% AMI:
50% AMI:
60% AMI:
70% AMI*:

*CTCAC restricted only

Unit Mix
116 1-Bedroom Units
64 2-Bedroom Units
180 Total Units

Unit Type
& Number

New Construction
1

180
178
60.00%

100.00%

40%/60% Average Income

Tax-Exempt

Non-Targeted
Northern Region
New Construction
Curtis Lackey
Gloria Witherow

Number of Units
19
37
28
94

2025 Rents Targeted % of
Area Median Income

12
24

1 Bedroom
1 Bedroom
27 1 Bedroom
53 1 Bedroom
7 2 Bedrooms
13 2 Bedrooms
1 2 Bedrooms
41 2 Bedrooms
2 2 Bedrooms

CA-25-676

30%
50%
60%
70%
30%
50%
60%
70%
Manager’s Unit

Percentage of
Affordable Units
11%

21%

16%

53%

Proposed Rent
(including utilities)

$723
$1,206
$1,447
$1,688

$868
$1,447
$1,737
$2,026
$2,371

December 10, 2025



Project Cost Summary at Application

Land and Acquisition $1,972,500
Construction Costs $42,260,993
Rehabilitation Costs $0
Construction Hard Cost Contingency $3,219,929

Soft Cost Contingency $825,323

Relocation $0
Architectural/Engineering $2,048,892

Const. Interest, Perm. Financing $7,726,344

Legal Fees $100,000

Reserves $748,255

Other Costs $8,732,074

Developer Fee $9,339,093

Commercial Costs $0

Total $76,973,403

Residential

Construction Cost Per Square Foot: $366
Per Unit Cost: $427,630
Estimated Hard Per Unit Cost: $197,829
True Cash Per Unit Cost*: $391,824
Bond Allocation Per Unit: $113,333
Bond Allocation Per Restricted Rental Unit: $242,857

Construction Financing Permanent Financing
Source Amount Source Amount

Citi Bank: Tax-Exempt $20,400,000 Citi Bank: Tax-Exempt $17,680,000
Citi Bank: Recycled Tax-Exempt $4,000,000 City of Rocklin $2,230,000
Citi Bank: Taxable $15,000,000 Evergreen Sierra Residental $4,225,000
City of Rocklin $2,007,000 Safehold Inc. $12,429,662
Evergreen Sierra Residental $4,225,000 Net Operating Income $1,944,310
Safehold Inc. $12,429,662 Deferred Developer Fee $6,445,040
Deferred Developer Fee $10,211,948 Tax Credit Equity $32,019,391
Tax Credit Equity $6,403,878 TOTAL $76,973,403

*Less Donated Land, Seller Carryback Loans, Waived Fees, and Deferred Developer Fee

Determination of Credit Amount(s)

Requested Eligible Basis: $71,599,715
130% High Cost Adjustment: Yes
Applicable Fraction: 100.00%
Qualified Basis: $93,079,630
Applicable Rate: 4.00%
Total Maximum Annual Federal Credit: $3,723,185
Approved Developer Fee (in Project Cost & Eligible Basis): $9,339,093
Federal Tax Credit Factor: $0.86000

Except as allowed for projects basing cost on assumed third party debt, the “as if vacant” land value and the
existing improvement value established at application for all projects, as well as the eligible basis amount
derived from those values, shall not increase during all subsequent reviews including the placed in service
review, for the purpose of determining the final award of Tax Credits. The sum of the third party debt
encumbering the property may increase during subsequent reviews to reflect the actual amount.

CA-25-676 3 December 10, 2025



CTCAC Significant Information / Additional Conditions
The project’s ground lease includes an annual escalation in rent, which has been reviewed and determined to
be reasonable and consistent with TCAC underwriting standards.

CDLAC Analyst Comments: None.

Resyndication and Resyndication Transfer Event: None.

Standard Conditions
The applicant shall issue bonds within time limits specified by CDLAC.

The applicant anticipates financing more than 25% of the project aggregate basis with tax-exempt bond
proceeds as calculated by the project tax professional. Therefore, the federal credit reserved for this project will
not count against the annual ceiling.

State tax credit recipients are limited to cash distributions from project operations pursuant to California
Revenue and Taxation Code Section 12206(d). By accepting the tax credit reservation, the applicant/owner is
agreeing to comply with the statutory limitations and requirements.

CTCAC makes the preliminary reservation only for the project specified above in the form presented, and
involving the parties referred to in the application. No changes in the development team or the project as
presented will be permitted without the express approval of CTCAC.

The applicant must pay CTCAC a reservation fee calculated in accordance with regulation. Additionally,
CTCAC requires the project owner to pay a monitoring fee before issuance of tax forms.

As project costs are preliminary estimates only, staff recommends that a reservation be made in the amount of
federal credit and state credit shown above on condition that the final project costs be supported by itemized
lender approved costs and certified costs after the buildings are placed in service.

All unexpended funds in reserve accounts established for the project must remain with the project to be used
for the benefit of the property and/or its residents, except for the portion of any accounts funded with deferred
developer fees.

All fees charged to the project must be within CTCAC limitations. Fees in excess of these limitations will not be
considered when determining the amount of credit when the project is placed-in-service.

If the applicant has requested the use of a CUAC utility allowance, CTCAC's Compliance staff will review the

CUAC documentation for this project prior to placed in service. Until written approval is received from CTCAC,
this project is not eligible to use a utility allowance based on the CUAC.

The applicant/owner shall be subject to underwriting criteria set forth in Section 10327 of the regulations
through the final feasibility analysis performed by CTCAC at placed-in-service.

Credit awards are contingent upon applicant's acceptance of any revised total project cost, qualified basis, and
tax credit amount determined by CTCAC in its final feasibility analysis.

CA-25-676 4 December 10, 2025



CDLAC Additional Conditions

The applicant/owner is required to comply with the CDLAC Resolution. At the time of the CTCAC placed in
service review, CTCAC staff will verify that the project is in compliance with all applicable items of CDLAC
Resolution Exhibit A.

If points were awarded by CDLAC for housing type, the project shall comply with the housing type requirements
at the time of CTCAC’s Placed In Service review. The housing type requirement shall be conditioned in the
CTCAC Regulatory Agreement and CTCAC Compliance staff shall verify the project is meeting those housing
type requirements, consistent with California Code of Regulations, title 4, section 10322(i).

Point Criteria New COPSt' Max. Rehabilitz'ation Points Scored
Points Max. Points
Preservation and Other Rehabilitation Project Priorities 0 20 0
New Construction Density and Local Incentives 10 0 10
Exceeding Minimum Income Restrictions 20 20 0
Exceeding Minimum Rent Restrictions 10 10 10
General Partner Experience 7 7 7
Management Company Experience 3 3 3
Housing Needs 10 0 10
Leveraged Soft Resources 8 8 8
Readiness to Proceed 10 10 10
Affirmatively Furthering Fair Housing 10 0 9
Site Amenities 10 10 10
Service Amenities 10 10 10
Cost Containment 12 12 12
Negative Points No Maximum 0
Total Points 120 110 119

The criteria for which points are awarded will also be incorporated into the Resolution transferring Allocation to
the Applicant as well as the appropriate bond documents and loan and finance agreements.

Tie Breaker: 133.093%

CA-25-676 5 December 10, 2025




CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
CALIFORNIA TAX CREDIT ALLOCATION COMMITTEE

Project Staff Report

Qualified Private Activity Tax-Exempt Bond Project

Centerville Plaza Apartments, located at 37358 Fremont Boulevard in Fremont on a 2.33 acre site, requested
and is being recommended for a reservation of $3,337,086 in annual federal tax credits and $21,000,000 of
tax-exempt bond cap to finance the new construction of 140 units of housing, consisting of 139 restricted
rental units and 1 unrestricted manager's unit. The project will have 69 one-bedroom units, 36 two-bedroom
units, and 35 three-bedroom units, serving families with rents affordable to households earning 30%-80% of
area median income (AMI). The construction is expected to begin in April 2026 and be completed in
December 2027. The project will be developed by USA Multi-Family Development, Inc. and will be located in
Senate District 10 and Assembly District 24.

December 10, 2025

Project Number CA-25-677
Project Name Centerville Plaza Apartments
Site Address: 37358 Fremont Boulevard
Fremont, CA 94536
County: Alameda
Census Tract: 4417.02
Tax Credit Amounts Federal/Annual State/Total
Requested: $3,337,086 $0
Recommended: $3,337,086 $0
Tax-Exempt Bond Allocation
Recommended: $21,000,000

CTCAC Applicant Information
CTCAC Applicant/CDLAC Sponsor:
Contact:
Address:

Phone:
Email:

Bond Financing Information
CDLAC Applicant/Bond Issuer:
Bond Counsel:

Private Placement Purchaser:

Development Team

General Partners / Principal Owners:

General Partner Type:
Parent Companies:

Developer:

Investor/Consultant:
Management Agent:

CA-25-677

Centerville Holding 731, L.P.
Darren Bobrowsky

3200 Douglas Boulevard, Suite 200
Roseville, CA 95661
916-865-3981
dbobrowsky@usapropfund.com

California Municipal Finance Authority
Anzel Galvan LLP
Citibank, N.A.

USA Fremont 731, Inc.

Riverside Charitable Corporation
Joint Venture

USA Properties Fund, Inc.
Riverside Charitable Corporation
USA Multi-Family Development, Inc.
WNC & Associates

USA Multifamily Management, Inc.

1 December 10, 2025
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Project Information

Construction Type: New Construction

Total # Residential Buildings: 1

Total # of Units: 140

No. / % of Low Income Units: 139 100.00%

Average Targeted Affordability: 60.00%

Federal Set-Aside Elected: 40%/60% Average Income

Federal Subsidy: Tax-Exempt
Information

Housing Type: Large Family

Geographic Area: Bay Area Region

State Ceiling Pool: New Construction

CDLAC Project Analyst: Sarah Lester

CTCAC Project Analyst: Chris Saenz

55-Year Use / Affordability

Aggregate Percentage of
Targeting Number of Units Affordable Units
30% AMI: 14 10%
50% AMI: 28 20%
60% AMI: 35 25%
70% AMI*: 54 39%

80% AMI*: 8 6%

*CTCAC restricted only

Unit Mix
69 1-Bedroom Units
36 2-Bedroom Units
35 3-Bedroom Units
140 Total Units

CA-25-677 2 December 10, 2025



Unit Type

2025 Rents Targeted % of

& Number Area Median Income
2 1 Bedroom 30%
16 1 Bedroom 50%
10 1 Bedroom 60%
27 1 Bedroom 70%
13 1 Bedroom 70%
1 1 Bedroom 80%
5 2 Bedrooms 30%
4 2 Bedrooms 50%
8 2 Bedrooms 60%
1 2 Bedrooms 70%
1 2 Bedrooms 80%
4 2 Bedrooms 30%
2 2 Bedrooms 50%
2 2 Bedrooms 60%
7 2 Bedrooms 70%
1 2 Bedrooms 80%
3 3 Bedrooms 30%
6 3 Bedrooms 50%
15 3 Bedrooms 60%
6 3 Bedrooms 70%
5 3 Bedrooms 80%
1 2 Bedrooms Manager’s Unit

Project Cost Summary at Application

Proposed Rent
(including utilities)

Land and Acquisition $15,751,924
Construction Costs $36,338,595
Rehabilitation Costs $0
Construction Hard Cost Contingency $2,765,617

Soft Cost Contingency $838,439

Relocation $0
Architectural/Engineering $2,810,849

Const. Interest, Perm. Financing $8,141,538

Legal Fees $100,000

Reserves $751,104

Other Costs $7,747,665

Developer Fee $8,370,617

Commercial Costs $360,984

Total $83,977,332

Residential

Construction Cost Per Square Foot: $332
Per Unit Cost: $597,260
Estimated Hard Per Unit Cost: $221,174
True Cash Per Unit Cost*: $552,828
Bond Allocation Per Unit: $150,000
Bond Allocation Per Restricted Rental Unit: $272,727

CA-25-677 3

$899
$1,498
$1,798
$2,098
$2,098
$2,398
$1,079
$1,798
$2,158
$2,518
$2,597
$1,079
$1,798
$2,158
$2,518
$2,878
$1,246
$2,077
$2,493
$2,908
$3,312
$3,620
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Construction Financing Permanent Financing

Source Amount Source Amount
Citibank: Tax-Exempt $21,000,000 Citibank: Tax-Exempt $21,000,000
Citibank: Taxable $27,270,000 Citibank: Taxable $10,020,000
City of Fremont $12,850,000 City of Fremont $12,850,000
Deferred Costs $9,219,021 Net Operating Income $2,157,773
Tax Credit Equity $6,340,463 Deferred Developer Fee $6,247,242

Tax Credit Equity $31,702,317

TOTAL $83,977,332

*Less Donated Land, Seller Carryback Loans, Waived Fees, and Deferred Developer Fee

Determination of Credit Amount(s)

Requested Eligible Basis: $64,174,733
130% High Cost Adjustment: Yes
Applicable Fraction: 100.00%
Qualified Basis: $83,427,153
Applicable Rate: 4.00%
Total Maximum Annual Federal Credit: $3,337,086
Approved Developer Fee (in Project Cost & Eligible Basis): $8,370,617
Federal Tax Credit Factor: $0.95000

Except as allowed for projects basing cost on assumed third party debt, the “as if vacant” land value and the
existing improvement value established at application for all projects, as well as the eligible basis amount
derived from those values, shall not increase during all subsequent reviews including the placed in service
review, for the purpose of determining the final award of Tax Credits. The sum of the third party debt
encumbering the property may increase during subsequent reviews to reflect the actual amount.

CTCAC Significant Information / Additional Conditions:

This Project's annual per unit operating expense total is below the CTCAC published per unit operating
minimums of $7,035. As allowed by CTCAC Regulation Section 10327(g)(1), CTCAC approves an annual per
unit operating expense total of $6,212 on agreement of the permanent lender and equity investor.

CDLAC Analyst Comments: None.

Resyndication and Resyndication Transfer Event: None.

Standard Conditions
The applicant shall issue bonds within time limits specified by CDLAC.

The applicant anticipates financing more than 25% of the project aggregate basis with tax-exempt bond
proceeds as calculated by the project tax professional. Therefore, the federal credit reserved for this project
will not count against the annual ceiling.

State tax credit recipients are limited to cash distributions from project operations pursuant to California
Revenue and Taxation Code Section 12206(d). By accepting the tax credit reservation, the applicant/owner is
agreeing to comply with the statutory limitations and requirements.

CTCAC makes the preliminary reservation only for the project specified above in the form presented, and

involving the parties referred to in the application. No changes in the development team or the project as
presented will be permitted without the express approval of CTCAC.

CA-25-677 4 December 10, 2025



The applicant must pay CTCAC a reservation fee calculated in accordance with regulation. Additionally,
CTCAC requires the project owner to pay a monitoring fee before issuance of tax forms.

As project costs are preliminary estimates only, staff recommends that a reservation be made in the amount
of federal credit and state credit shown above on condition that the final project costs be supported by
itemized lender approved costs and certified costs after the buildings are placed in service.

All unexpended funds in reserve accounts established for the project must remain with the project to be used
for the benefit of the property and/or its residents, except for the portion of any accounts funded with deferred
developer fees.

All fees charged to the project must be within CTCAC limitations. Fees in excess of these limitations will not
be considered when determining the amount of credit when the project is placed-in-service.

If the applicant has requested the use of a CUAC utility allowance, CTCAC's Compliance staff will review the
CUAC documentation for this project prior to placed in service. Until written approval is received from CTCAC,
this project is not eligible to use a utility allowance based on the CUAC.

The applicant/owner shall be subject to underwriting criteria set forth in Section 10327 of the regulations
through the final feasibility analysis performed by CTCAC at placed-in-service.

Credit awards are contingent upon applicant's acceptance of any revised total project cost, qualified basis,
and tax credit amount determined by CTCAC in its final feasibility analysis.

CDLAC Additional Conditions

The applicant/owner is required to comply with the CDLAC Resolution. At the time of the CTCAC placed in
service review, CTCAC staff will verify that the project is in compliance with all applicable items of CDLAC
Resolution Exhibit A.

If points were awarded by CDLAC for housing type, the project shall comply with the housing type
requirements at the time of CTCAC’s Placed In Service review. The housing type requirement shall be
conditioned in the CTCAC Regulatory Agreement and CTCAC Compliance staff shall verify the project is
meeting those housing type requirements, consistent with California Code of Regulations, title 4, section
10322(i).

CA-25-677 5 December 10, 2025



Point Criteria New COPSt' Max. Rehabilit.ation Points Scored
Points Max. Points
Preservation and Other Rehabilitation Project Priorities 0 20 0
New Construction Density and Local Incentives 10 0 10
Exceeding Minimum Income Restrictions 20 20 0
Exceeding Minimum Rent Restrictions 10 10 10
General Partner Experience 7 7 7
Management Company Experience 3 3 3
Housing Needs 10 0 10
Leveraged Soft Resources 8 8 8
Readiness to Proceed 10 10 10
Affirmatively Furthering Fair Housing 10 0 10
Site Amenities 10 10 10
Service Amenities 10 10 10
Cost Containment 12 12 12
Negative Points No Maximum 0
Total Points 120 110 120

The criteria for which points are awarded will also be incorporated into the Resolution transferring Allocation
to the Applicant as well as the appropriate bond documents and loan and finance agreements.

Tie Breaker: 204.706%

CA-25-677 6
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CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
CALIFORNIA TAX CREDIT ALLOCATION COMMITTEE
Project Staff Report
Qualified Private Activity Tax-Exempt Bond Project
December 10, 2025

USA University Avenue , located at University Avenue in Rocklin on a 12.72 acre site, requested and is being
recommended for a reservation of $7,429,654 in annual federal tax credits and $36,990,000 of tax-exempt
bond cap to finance the new construction of 324 units of housing, consisting of 321 restricted rental units and
3 unrestricted manager's units. The project will have 77 one-bedroom units, 166 two-bedroom units, and 81
three-bedroom units, serving families with rents affordable to households earning 30%-70% of area median
income (AMI). The construction is expected to begin in May 2026 and be completed in January 2029. The
project will be developed by USA Multi-Family Development, Inc. and will be located in Senate District 6 and

Project Number CA-25-679
Project Name USA University Avenue
Site Address: University Avenue
Rocklin, CA 95765
County: Placer
Census Tract: 0213.23
Tax Credit Amounts Federal/Annual State/Total
Requested: $7,429,654 $0
Recommended: $7,429,654 $0
Tax-Exempt Bond Allocation
Recommended: $36,990,000
CTCAC Applicant Information
CTCAC Applicant/CDLAC Sponsor: WJU Holding 719, L.P.
Contact: Darren Bobrowsky
Address: 3200 Douglas Boulevard, Suite 200
Roseville, CA 95661
Phone: 916-865-3981
Email: dbobrowsky@usapropfund.com

Bond Financing Information
CDLAC Applicant/Bond Issuer:
Bond Counsel:

Private Placement Purchaser:

California Municipal Finance Authority
Anzel Galvan LLP
Citibank, N.A.

Development Team
General Partners / Principal Owners: USA Rocklin WJU 719, Inc.
Riverside Charitable Corporation

General Partner Type: Joint Venture

Parent Companies:
Developer:

Investor/Consultant:
Management Agent:

CA-25-679

USA Properties Fund, Inc.
Riverside Charitable Corporation
USA Multi-Family Development, Inc.
WNC & Associates

USA Multifamily Management, Inc.

1 December 10, 2025
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Project Information
Construction Type:
Total # Residential Buildings:
Total # of Units:
No. / % of Low Income Units:
Average Targeted Affordability:
Federal Set-Aside Elected:
Federal Subsidy:

Information
Housing Type:
Geographic Area:
State Ceiling Pool:
CDLAC Project Analyst:
CTCAC Project Analyst:

55-Year Use / Affordability

Aggregate
Targeting
30% AMI:
50% AMI:
60% AMI:
70% AMI*:

*CTCAC restricted only

Unit Mix
77 1-Bedroom Units
166 2-Bedroom Units
81 3-Bedroom Units
324 Total Units

CA-25-679

New Construction

8

324

321 100.00%

60.00%

40%/60% Average Income

Tax-Exempt / HUD Section 8 Project-based Vouchers (8
Units - 2%)

Large Family
Northern Region
New Construction
Anthony Wey
Marilynn Thao

Percentage of

Number of Units Affordable Units
34 11%
57 18%
71 22%
159 50%

2 December 10, 2025



Unit Type
& Number

2025 Rents Targeted % of
Area Median Income

5
2
16
27
27
15
4
33
36
75
6
2
8
8
57
3

Project Cost Summary at Application

1 Bedroom
1 Bedroom
1 Bedroom
1 Bedroom
1 Bedroom
2 Bedrooms
2 Bedrooms
2 Bedrooms
2 Bedrooms
2 Bedrooms
3 Bedrooms
3 Bedrooms
3 Bedrooms
3 Bedrooms
3 Bedrooms
2 Bedrooms

30%
30%
50%
60%
70%
30%
30%
50%
60%
70%
30%
30%
50%
60%
70%

Manager’s Unit

Land and Acquisition
Construction Costs
Rehabilitation Costs

Construction Hard Cost Contingency

Soft Cost Contingency

Relocation

Architectural/Engineering
Const. Interest, Perm. Financing

Legal Fees

Reserves

Other Costs

Developer

Fee

Commercial Costs

Total

Residential

$1,064,151
$85,721,573
$0
$6,266,556
$1,376,164
$0
$3,323,540
$21,277,170
$100,000
$1,579,477
$14,567,278
$18,636,255
$0

$153,912,164

Proposed Rent
(including utilities)

Construction Cost Per Square Foot:

Per Unit Cost:

Estimated Hard Per Unit Cost:
True Cash Per Unit Cost*:
Bond Allocation Per Unit:

Bond Allocation Per Restricted Rental Unit:

CA-25-679

$302
$475,038
$224,783
$428,423
$114,167
$228,333

$723
$723
$1,206
$1,447
$1,688
$868
$868
$1,447
$1,737
$2,026
$1,003
$1,003
$1,671
$2,006
$2,340
$2,500
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Construction Financing Permanent Financing

Source Amount Source Amount
CCC": Tax-Exempt $36,990,000 CCC': Tax-Exempt $41,490,000
CCC": Recycled Tax-Exempt $4,500,000 Safehold, Inc. $23,560,000
CCC": Taxable $47,000,000 City of Rocklin $1,700,000
Safehold, Inc. $23,560,000 Net Operating Income $6,678,084
City of Rocklin $1,700,000 Deferred Developer Fee $15,103,125
Deferred Costs $20,440,432 Tax Credit Equity $65,380,955
Net Operating Income $526,040 TOTAL $153,912,164
Tax Credit Equity $13,076,191

*Less Donated Land, Seller Carryback Loans, Waived Fees, and Deferred Developer Fee
'Citi Community Capital

Determination of Credit Amount(s)

Requested Eligible Basis: $142,877,957
130% High Cost Adjustment: Yes
Applicable Fraction: 100.00%
Qualified Basis: $185,741,344
Applicable Rate: 4.00%
Total Maximum Annual Federal Credit: $7,429,654
Approved Developer Fee (in Project Cost & Eligible Basis): $18,636,255
Federal Tax Credit Factor: $0.88000

Except as allowed for projects basing cost on assumed third party debt, the “as if vacant” land value and the
existing improvement value established at application for all projects, as well as the eligible basis amount
derived from those values, shall not increase during all subsequent reviews including the placed in service
review, for the purpose of determining the final award of Tax Credits. The sum of the third party debt
encumbering the property may increase during subsequent reviews to reflect the actual amount.

CTCAC Significant Information / Additional Conditions

The applicant requested and has been granted a waiver to provide 3 on-site manager's units instead of 4 per
TCAC's regulation 10325(f)(7)(J)(i). A senior management personnel will be located within 5 miles, at the
corporate headquarters.

CDLAC Analyst Comments: None.

Resyndication and Resyndication Transfer Event: None.

Standard Conditions
The applicant shall issue bonds within time limits specified by CDLAC.

The applicant anticipates financing more than 25% of the project aggregate basis with tax-exempt bond
proceeds as calculated by the project tax professional. Therefore, the federal credit reserved for this project
will not count against the annual ceiling.

State tax credit recipients are limited to cash distributions from project operations pursuant to California
Revenue and Taxation Code Section 12206(d). By accepting the tax credit reservation, the applicant/owner is
agreeing to comply with the statutory limitations and requirements.
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CTCAC makes the preliminary reservation only for the project specified above in the form presented, and
involving the parties referred to in the application. No changes in the development team or the project as
presented will be permitted without the express approval of CTCAC.

The applicant must pay CTCAC a reservation fee calculated in accordance with regulation. Additionally,
CTCAC requires the project owner to pay a monitoring fee before issuance of tax forms.

As project costs are preliminary estimates only, staff recommends that a reservation be made in the amount
of federal credit and state credit shown above on condition that the final project costs be supported by
itemized lender approved costs and certified costs after the buildings are placed in service.

All unexpended funds in reserve accounts established for the project must remain with the project to be used
for the benefit of the property and/or its residents, except for the portion of any accounts funded with deferred
developer fees.

All fees charged to the project must be within CTCAC limitations. Fees in excess of these limitations will not
be considered when determining the amount of credit when the project is placed-in-service.

If the applicant has requested the use of a CUAC utility allowance, CTCAC's Compliance staff will review the
CUAC documentation for this project prior to placed in service. Until written approval is received from CTCAC,
this project is not eligible to use a utility allowance based on the CUAC.

The applicant/owner shall be subject to underwriting criteria set forth in Section 10327 of the regulations
through the final feasibility analysis performed by CTCAC at placed-in-service.

Credit awards are contingent upon applicant's acceptance of any revised total project cost, qualified basis,
and tax credit amount determined by CTCAC in its final feasibility analysis.

CDLAC Additional Conditions

The applicant/owner is required to comply with the CDLAC Resolution. At the time of the CTCAC placed in
service review, CTCAC staff will verify that the project is in compliance with all applicable items of CDLAC
Resolution Exhibit A.

If points were awarded by CDLAC for housing type, the project shall comply with the housing type
requirements at the time of CTCAC’s Placed In Service review. The housing type requirement shall be
conditioned in the CTCAC Regulatory Agreement and CTCAC Compliance staff shall verify the project is
meeting those housing type requirements, consistent with California Code of Regulations, title 4, section
10322(i).
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Point Criteria New COPSt' Max. Rehabilit.ation Points Scored
Points Max. Points
Preservation and Other Rehabilitation Project Priorities 0 20 0
New Construction Density and Local Incentives 10 0 10
Exceeding Minimum Income Restrictions 20 20 0
Exceeding Minimum Rent Restrictions 10 10 10
General Partner Experience 7 7 7
Management Company Experience 3 3 3
Housing Needs 10 0 10
Leveraged Soft Resources 8 8 8
Readiness to Proceed 10 10 10
Affirmatively Furthering Fair Housing 10 0 10
Site Amenities 10 10 10
Service Amenities 10 10 10
Cost Containment 12 12 12
Negative Points No Maximum 0
Total Points 120 110 120

The criteria for which points are awarded will also be incorporated into the Resolution transferring Allocation
to the Applicant as well as the appropriate bond documents and loan and finance agreements.

Tie Breaker: 195.510%
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CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
CALIFORNIA TAX CREDIT ALLOCATION COMMITTEE
Project Staff Report
Qualified Private Activity Tax-Exempt Bond Project
December 10, 2025

Kings Garden, located at 1224 Fernot Way in Hanford on a 7.93 acre site, requested and is being
recommended for a reservation of $2,093,691 in annual federal tax credits and $15,850,000 of tax-exempt
bond cap to finance the acquisition & rehabilitation of 100 units of housing, consisting of 99 restricted rental
units and 1 unrestricted manager's unit. The project has 10 one-bedroom units, 20 two-bedroom units, 50 three-
bedroom units, and 20 four-bedroom units, serving tenants with rents affordable to households earning 30%-
60% of area median income (AMI). The construction is expected to begin in May 2026 and be completed in July
2027. The project will be developed by FH Kings Garden LIHTC Developer LLC and is located in Senate
District 16 and Assembly District 33.

Kings Garden is a resyndication of an existing Low Income Housing Tax Credit (LIHTC) project, Kings Garden
(CA-2006-867). See Resyndication and Resyndication Transfer Event below for additional information. The
project will be receiving rental assistance in the form of HUD Section 8 Project-based Vouchers.

Project Number CA-25-680
Project Name Kings Garden
Site Address: 1224 Fernot Way
Hanford, CA 93230
County: Kings
Census Tract: 0008.00
Tax Credit Amounts Federal/Annual State/Total
Requested: $2,093,691 $0
Recommended: $2,093,691 $0
Tax-Exempt Bond Allocation
Recommended: $15,850,000
CTCAC Applicant Information
CTCAC Applicant/CDLAC Sponsor: FH Kings Garden LIHTC LP
Contact: Alex Magliozzi
Address: 780 Third Ave, 16th Floor
New York, NY 10017
Phone: 617 792 3526
Email: amagliozzi@forwardhousing.com

Bond Financing Information

CDLAC Applicant/Bond Issuer: California Municipal Finance Authority
Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Private Placement Purchaser: R4 Capital Funding LLC
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Development Team
General Partners / Principal Owners:

General Partner Type:
Parent Companies:

Developer:
Investor/Consultant:
Management Agent:

Project Information
Construction Type:
Total # Residential Buildings:
Total # of Units:
No. / % of Low Income Units:
Average Targeted Affordability:
Federal Set-Aside Elected:
Federal Subsidy:

Information
Housing Type:
Geographic Area:
CDLAC Project Analyst:
CTCAC Project Analyst:

55-Year Use / Affordability

Aggregate
Targeting

Number of Units

FH Kings Garden LIHTC AGP LLC
Kings Garden MGP LLC

Joint Venture

Forward Housing Preservation LLC
Affordable Housing Access, Inc.

FH Kings Garden LIHTC Developer LLC
R4 Capital LLC

Aperto Property Management, Inc.

Acquisition & Rehabilitation
24

100

99 100.00%
43.33%

40%/60%

Tax-Exempt / HUD Section 8 Project-based Vouchers (97

Units - 97%)

Non-Targeted
Inland Region
Daisy Andrade
Sabrina Yang

Percentage of
Affordable Units

30% AMI:
50% AMI:
60% AMI:

Unit Mix
10 1-Bedroom Units
20 2-Bedroom Units
50 3-Bedroom Units
20 4-Bedroom Units
100 Total Units

CA-25-680

38 38%
51 52%
10 10%
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Unit Type
& Number

2025 Rents Targeted % of
Area Median Income

Proposed Rent
(including utilities)

4 1 Bedroom

4 1 Bedroom

2 1 Bedroom

6 2 Bedrooms
10 2 Bedrooms
4 2 Bedrooms
18 3 Bedrooms
28 3 Bedrooms
2 3 Bedrooms
1 3 Bedrooms
10 4 Bedrooms
9 4 Bedrooms
1 4 Bedrooms
1 3 Bedrooms

Project Cost Summary at Application

30%
50%
60%
30%
50%
60%
30%
50%
60%
60%
30%
50%
60%

Manager’s Unit

$528
$881
$1,057
$634
$1,057
$1,269
$732
$1,221
$1,465
$1,146
$817
$1,362
$1,275
$0

Land and Acquisition $34,290,000

Construction Costs $0

Rehabilitation Costs $9,108,987

Construction Hard Cost Contingency $890,604

Soft Cost Contingency $700,000

Relocation $620,500

Architectural/Engineering $539,280

Const. Interest, Perm. Financing $4,235,237

Legal Fees $160,000

Reserves $785,752

Other Costs $1,086,288

Developer Fee $3,862,975

Commercial Costs $0

Total $56,279,623

Residential

Construction Cost Per Square Foot: $100

Per Unit Cost: $562,796

Estimated Hard Per Unit Cost: $78,483

True Cash Per Unit Cost*: $550,420

Bond Allocation Per Unit: $158,500

Bond Allocation Per Restricted Rental Unit: $160,101

Construction Financing Permanent Financing

Source Amount Source Amount

R4 Capital: Tax-Exempt $15,850,000 R4 Capital: Tax-Exempt $15,850,000

R4 Capital: Taxable $16,000,000 R4 Capital: Taxable $13,290,000

Seller Carryback $7,224,320 Seller Carryback $7,224,320

Acquired Reserves $31,000 Acquired Reserves $31,000

Net Operating Income $1,059,714 Net Operating Income $1,059,714

Deferred Developer Fee $1,237,585 Deferred Developer Fee $1,237,585

Tax Credit Equity $14,877,004 Tax Credit Equity $17,587,004
TOTAL $56,279,623

*Less Donated Land, Seller Carryback Loans, Waived Fees, and Deferred Developer Fee

CA-25-680
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Determination of Credit Amount(s)

Requested Eligible Basis (Rehabilitation): $16,528,039
130% High Cost Adjustment: No
Requested Eligible Basis (Acquisition): $35,850,024
Applicable Fraction: 100.00%
Qualified Basis (Rehabilitation): $16,528,039
Qualified Basis (Acquisition): $35,850,024
Applicable Rate: 4.00%
Maximum Annual Federal Credit, Rehabilitation: $659,690
Maximum Annual Federal Credit, Acquisition: $1,434,001
Total Maximum Annual Federal Credit: $2,093,691
Approved Developer Fee (in Project Cost & Eligible Basis): $3,862,975
Federal Tax Credit Factor: $0.84000

Except as allowed for projects basing cost on assumed third party debt, the “as if vacant” land value and the
existing improvement value established at application for all projects, as well as the eligible basis amount
derived from those values, shall not increase during all subsequent reviews including the placed in service
review, for the purpose of determining the final award of Tax Credits. The sum of the third party debt
encumbering the property may increase during subsequent reviews to reflect the actual amount.

CTCAC Significant Information / Additional Conditions: None.
CDLAC Analyst Comments: None.

Resyndication and Resyndication Transfer Event

Prior to closing, the applicant or its assignee shall obtain CTCAC's consent to assign and assume the existing
Regulatory Agreement (CA-06-867). To be eligible for a new award of tax credits, the owner must provide
documentation with the Form 8609 request (the placed in service submission) that the acquisition date and the
placed in service date both occurred after the existing federal 15 year compliance period was completed. For
resyndications that were originally rehabilitation and acquisition, the resyndication acquisition date cannot occur
before the last rehabilitation credit year of the original credit period.

As required by the IRS, the newly resyndicated project will continue to use the originally assigned Building
Identification Numbers (BINs).

The newly resyndicated project shall continue to meet the rents and income targeting levels in the existing
regulatory agreement(s) and any deeper targeting levels in the new regulatory agreement(s) for the duration of
the new regulatory agreement(s).Existing households determined to be income-qualified for purposes of IRC
8§42 credit during the 15-year compliance period are concurrently income-qualified households for purposes of
the extended use agreement. As a result, any household determined to be income qualified at the time of move-
in under the existing regulatory agreement (CA-06-867) is a qualified low-income household for the subsequent
allocation (existing household eligibility is “grandfathered”).

The project is a resyndication where the existing regulatory agreement requires service amenities. The project
shall provide a similar or greater level of services for a period of at least 15 years under the new regulatory
agreement. The project is deemed to have met this requirement based on CTCAC staff’s review of the
commitment in the application. The services documented in the placed in service package will be reviewed by
CTCAC staff for compliance with this requirement at the time of the placed in service submission.

The project is a re-syndication occurring concurrently with a Transfer Event without distribution of Net Project

Equity, and thus is waived from setting aside a Short Term Work Capitalized Replacement Reserve that is
otherwise required.
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Standard Conditions
The applicant shall issue bonds within time limits specified by CDLAC.

The applicant anticipates financing more than 25% of the project aggregate basis with tax-exempt bond
proceeds as calculated by the project tax professional. Therefore, the federal credit reserved for this project will
not count against the annual ceiling.

State tax credit recipients are limited to cash distributions from project operations pursuant to California
Revenue and Taxation Code Section 12206(d). By accepting the tax credit reservation, the applicant/owner is
agreeing to comply with the statutory limitations and requirements.

CTCAC makes the preliminary reservation only for the project specified above in the form presented, and
involving the parties referred to in the application. No changes in the development team or the project as
presented will be permitted without the express approval of CTCAC.

The applicant must pay CTCAC a reservation fee calculated in accordance with regulation. Additionally,
CTCAC requires the project owner to pay a monitoring fee before issuance of tax forms.

As project costs are preliminary estimates only, staff recommends that a reservation be made in the amount of
federal credit and state credit shown above on condition that the final project costs be supported by itemized
lender approved costs and certified costs after the buildings are placed in service.

All unexpended funds in reserve accounts established for the project must remain with the project to be used
for the benefit of the property and/or its residents, except for the portion of any accounts funded with deferred
developer fees.

All fees charged to the project must be within CTCAC limitations. Fees in excess of these limitations will not be
considered when determining the amount of credit when the project is placed-in-service.

If the applicant has requested the use of a CUAC utility allowance, CTCAC's Compliance staff will review the
CUAC documentation for this project prior to placed in service. Until written approval is received from CTCAC,
this project is not eligible to use a utility allowance based on the CUAC.

The applicant/owner shall be subject to underwriting criteria set forth in Section 10327 of the regulations
through the final feasibility analysis performed by CTCAC at placed-in-service.

Credit awards are contingent upon applicant's acceptance of any revised total project cost, qualified basis, and
tax credit amount determined by CTCAC in its final feasibility analysis.

CDLAC Additional Conditions

The applicant/owner is required to comply with the CDLAC Resolution. At the time of the CTCAC placed in
service review, CTCAC staff will verify that the project is in compliance with all applicable items of CDLAC
Resolution Exhibit A.

If points were awarded by CDLAC for housing type, the project shall comply with the housing type requirements
at the time of CTCAC’s Placed In Service review. The housing type requirement shall be conditioned in the
CTCAC Regulatory Agreement and CTCAC Compliance staff shall verify the project is meeting those housing
type requirements, consistent with California Code of Regulations, title 4, section 10322(i).
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Point Criteria New COPSL Max. Rehabilit'?\tion Points Scored
Points Max. Points
Preservation and Other Rehabilitation Project Priorities 0 20 20
New Construction Density and Local Incentives 10 0 0
Exceeding Minimum Income Restrictions 20 20 0
Exceeding Minimum Rent Restrictions 10 10 10
General Partner Experience 7 7 7
Management Company Experience 3 3 3
Housing Needs 10 0 0
Leveraged Soft Resources 8 8 8
Readiness to Proceed 10 10 10
Affirmatively Furthering Fair Housing 10 0 0
Site Amenities 10 10 10
Service Amenities 10 10 10
Cost Containment 12 12 12
Negative Points No Maximum 0
Total Points 120 110 110

The criteria for which points are awarded will also be incorporated into the Resolution transferring Allocation to
the Applicant as well as the appropriate bond documents and loan and finance agreements.

Tie Breaker: 264.738%
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CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
CALIFORNIA TAX CREDIT ALLOCATION COMMITTEE
Project Staff Report
Qualified Private Activity Tax-Exempt Bond Project
December 10, 2025

Crenshaw Square Apartments, located at 1047 Crenshaw Boulevard in Los Angeles on a 0.34 acre site,
requested and is being recommended for a reservation of $1,254,639 in annual federal tax credits, $6,767,469
in total state tax credits, and $9,152,316 of tax-exempt bond cap to finance the new construction of 70 units of
housing, consisting of 69 restricted rental units and 1 unrestricted manager's unit. The project will have 30 one-
bedroom units, 20 two-bedroom units, and 20 three-bedroom units, serving families with rents affordable to
households earning 30%-80% of area median income (AMI). The construction is expected to begin in May
2026 and be completed in May 2028. The project will be developed by Global Housing Development, Inc. and
will be located in Senate District 28 and Assembly District 55.

Project Number CA-25-684
Project Name Crenshaw Square Apartments
Site Address: 1047 Crenshaw Boulevard
Los Angeles, CA 90019
County: Los Angeles
Census Tract: 2702.00
Tax Credit Amounts Federal/Annual State/Total *
Requested: $1,254,639 $6,767,469
Recommended: $1,254,639 $6,767,469

* The applicant made an election to sell (Certificate) all or any portion of the state credits.

Tax-Exempt Bond Allocation

Recommended: $9,152,316
CTCAC Applicant Information
CTCAC Applicant/CDLAC Sponsor: Kingdom Development, Inc.
Contact: William Leach
Address: 6451 Box Springs Boulevard
Riverside, CA 92507
Phone: (951) 538-6244
Email: william@Kingdomdevelopment.net

Bond Financing Information

CDLAC Applicant/Bond Issuer: California Municipal Finance Authority
Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Private Placement Purchaser: Citibank, N.A.
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Development Team

General Partners / Principal Owners:

General Partner Type:
Parent Companies:

Developer:
Investor/Consultant:
Management Agent:

Project Information
Construction Type:
Total # Residential Buildings:
Total # of Units:
No. / % of Low Income Units:
Average Targeted Affordability:
Federal Set-Aside Elected:
Federal Subsidy:

Information
Housing Type:
Geographic Area:
State Ceiling Pool:
CDLAC Project Analyst:
CTCAC Project Analyst:

55-Year Use / Affordability

Kingdom Development, Inc.
Global Housing Development, Inc.
Samuelian Group, LLC

Joint Venture

Kingdom Development, Inc.
Global Housing Development, Inc.
Samuelian Group, LLC

Global Housing Development, Inc.
Boston Financial

Hyder & Company

New Construction

1

70

69 100.00%
60.00%

40%/60% Average Income
Tax-Exempt

Large Family

City of Los Angeles
BIPOC

Stefanie McDaniels
Jacob Couch

Aggregate Percentage of
Targeting Number of Units Affordable Units
30% AMI: 25 36%

50% AMI: 4 6%

70% AMI*: 1 1%
80% AMI*: 39 57%

*CTCAC restricted only

Unit Mix
30 1-Bedroom Units
20 2-Bedroom Units
20 3-Bedroom Units
70 Total Units

CA-25-684
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Unit Type
& Number

2025 Rents Targeted % of
Area Median Income

21 1 Bedroom

1 Bedroom

1 Bedroom

2 Bedrooms
2 Bedrooms
2 Bedrooms
3 Bedrooms
3 Bedrooms
3 Bedrooms
2 Bedrooms

AN N o=

~ N

Project Cost Summary at Application

30%
70%
80%
30%
50%
80%
30%
50%
80%

Manager’s Unit

Proposed Rent

(including utilities)

$852
$1,988
$2,272
$1,022
$1,703
$2,726
$1,181
$1,969
$3,151
$3,338

Land and Acquisition $3,520,000
Construction Costs $17,270,575
Rehabilitation Costs $0
Construction Hard Cost Contingency $986,250
Soft Cost Contingency $654,010
Relocation $0
Architectural/Engineering $1,946,775
Const. Interest, Perm. Financing $5,209,956
Legal Fees $854,600
Reserves $413,954
Other Costs $1,524,847
Developer Fee $5,227,660
Commercial Costs $0
Total $37,608,627
Residential
Construction Cost Per Square Foot: $335
Per Unit Cost: $537,266
Estimated Hard Per Unit Cost: $213,323
True Cash Per Unit Cost*: $484,014
Bond Allocation Per Unit: $130,747
Bond Allocation Per Restricted Rental Unit: $315,597
Construction Financing Permanent Financing
Source Amount Source Amount
Citibank: Tax-Exempt $9,152,316 Citibank $18,053,488
Citibank: Recycled Tax-Exempt $3,046,299 Deferred Developer Fee $3,727,660
Citibank: Taxable $18,108,231 Tax Credit Equity $15,827,479
Tax Credit Equity $2,374,122
Deferred Developer Fee $4,927,660 TOTAL $37,608,627

*Less Donated Land, Seller Carryback Loans, Waived Fees, and Deferred Developer Fee

CA-25-684
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Determination of Credit Amount(s)

Requested Eligible Basis: $31,365,964
130% High Cost Adjustment: No
Applicable Fraction: 100.00%
Qualified Basis: $31,365,964
Applicable Rate: 4.00%
Total Maximum Annual Federal Credit: $1,254,639
Total State Credit: $6,767,469
Approved Developer Fee (in Project Cost & Eligible Basis): $5,227,660
Federal Tax Credit Factor: $0.83000
State Tax Credit Factor: $0.80000

Except as allowed for projects basing cost on assumed third party debt, the “as if vacant” land value and the
existing improvement value established at application for all projects, as well as the eligible basis amount
derived from those values, shall not increase during all subsequent reviews including the placed in service
review, for the purpose of determining the final award of Tax Credits. The sum of the third party debt
encumbering the property may increase during subsequent reviews to reflect the actual amount.

CTCAC Significant Information / Additional Conditions

Tenants will be charged for the use of the parking structure and on-site laundry facilities. As such, $794,450
from the structures line item was excluded from eligible basis for its relation to the parking structure, and
$50,000 from the furnishings line item was excluded from eligible basis for its relation to the paid laundry
facilities.

CDLAC Analyst Comments:  None.

Resyndication and Resyndication Transfer Event: None.

Standard Conditions
The applicant shall issue bonds within time limits specified by CDLAC.

The applicant anticipates financing more than 25% of the project aggregate basis with tax-exempt bond
proceeds as calculated by the project tax professional. Therefore, the federal credit reserved for this project
will not count against the annual ceiling.

State tax credit recipients are limited to cash distributions from project operations pursuant to California
Revenue and Taxation Code Section 12206(d). By accepting the tax credit reservation, the applicant/owner is
agreeing to comply with the statutory limitations and requirements.

CTCAC makes the preliminary reservation only for the project specified above in the form presented, and
involving the parties referred to in the application. No changes in the development team or the project as
presented will be permitted without the express approval of CTCAC.

The applicant must pay CTCAC a reservation fee calculated in accordance with regulation. Additionally,
CTCAC requires the project owner to pay a monitoring fee before issuance of tax forms.

As project costs are preliminary estimates only, staff recommends that a reservation be made in the amount of
federal credit and state credit shown above on condition that the final project costs be supported by itemized
lender approved costs and certified costs after the buildings are placed in service.

All unexpended funds in reserve accounts established for the project must remain with the project to be used

for the benefit of the property and/or its residents, except for the portion of any accounts funded with deferred
developer fees.
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All fees charged to the project must be within CTCAC limitations. Fees in excess of these limitations will not be
considered when determining the amount of credit when the project is placed-in-service.

If the applicant has requested the use of a CUAC utility allowance, CTCAC's Compliance staff will review the
CUAC documentation for this project prior to placed in service. Until written approval is received from CTCAC,
this project is not eligible to use a utility allowance based on the CUAC.

The applicant/owner shall be subject to underwriting criteria set forth in Section 10327 of the regulations
through the final feasibility analysis performed by CTCAC at placed-in-service.

Credit awards are contingent upon applicant's acceptance of any revised total project cost, qualified basis, and
tax credit amount determined by CTCAC in its final feasibility analysis.

CDLAC Additional Conditions

The applicant/owner is required to comply with the CDLAC Resolution. At the time of the CTCAC placed in
service review, CTCAC staff will verify that the project is in compliance with all applicable items of CDLAC
Resolution Exhibit A.

If points were awarded by CDLAC for housing type, the project shall comply with the housing type requirements
at the time of CTCAC’s Placed In Service review. The housing type requirement shall be conditioned in the
CTCAC Regulatory Agreement and CTCAC Compliance staff shall verify the project is meeting those housing
type requirements, consistent with California Code of Regulations, title 4, section 10322(i).

Point Criteria New COPSL Max. Rehabilit_ation Points Scored
Points Max. Points
Preservation and Other Rehabilitation Project Priorities 0 20 0
New Construction Density and Local Incentives 10 0 10
Exceeding Minimum Income Restrictions 20 20 0
Exceeding Minimum Rent Restrictions 10 10 10
General Partner Experience 7 7 7
Management Company Experience 3 3 3
Housing Needs 10 0 10
Leveraged Soft Resources 8 8 8
Readiness to Proceed 10 10 10
Affirmatively Furthering Fair Housing 10 0 10
Site Amenities 10 10 10
Service Amenities 10 10 10
Cost Containment 12 12 12
Negative Points No Maximum 0
Total Points 120 110 120

The criteria for which points are awarded will also be incorporated into the Resolution transferring Allocation to
the Applicant as well as the appropriate bond documents and loan and finance agreements.

Tie Breaker: 145.376%
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CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
CALIFORNIA TAX CREDIT ALLOCATION COMMITTEE
Project Staff Report
Qualified Private Activity Tax-Exempt Bond Project
December 10, 2025

Silver Lake Flats, located at 825 Hyperion Avenue in Los Angeles on a 0.52 acre site, requested and is being
recommended for a reservation of $1,912,899 in annual federal tax credits, $10,436,940 in total state tax
credits, and $13,340,901 of tax-exempt bond cap to finance the new construction of 105 units of housing,
consisting of 104 restricted rental units and 1 unrestricted manager's unit. The project will have 45 one-bedroom
units, 30 two-bedroom units, and 30 three-bedroom units, serving families with rents affordable to households
earning 30%-80% of area median income (AMI). The construction is expected to begin in May 2026 and be
completed in May 2028. The project will be developed by Samuelian Group LLC and will be located in Senate
District 26 and Assembly District 52.

Project Number CA-25-685
Project Name Silver Lake Flats
Site Address: 825 Hyperion Avenue
Los Angeles, CA 90029
County: Los Angeles
Census Tract: 1959.01
Tax Credit Amounts Federal/Annual State/Total *
Requested: $1,912,899 $10,436,940
Recommended: $1,912,899 $10,436,940

* The applicant made an election to sell (Certificate) all or any portion of the state credits.

Tax-Exempt Bond Allocation

Recommended: $13,340,901
CTCAC Applicant Information
CTCAC Applicant/CDLAC Sponsor: Kingdom Development, Inc.
Contact: William Leach
Address: 6451 Box Springs Boulevard
Riverside, CA 92507
Phone: (951) 538-6244
Email: william@Kingdomdevelopment.net

Bond Financing Information

CDLAC Applicant/Bond Issuer: California Municipal Finance Authority
Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Private Placement Purchaser: KeyBank Real Estate Capital
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Development Team

General Partners / Principal Owners: Kingdom Development, Inc.
Samuelian Group LLC
F&M Development Group, LLC
Joint Venture
Kingdom Development, Inc.
Samuelian Group LLC
F&M Development Group, LLC
Developer: Samuelian Group LLC
Investor/Consultant: Boston Financial
Management Agent: FPI Management

General Partner Type:
Parent Companies:

Project Information

Construction Type: New Construction

Total # Residential Buildings: 1

Total # of Units: 105

No. / % of Low Income Units: 104 100.00%
Average Targeted Affordability: 60.00%

Federal Set-Aside Elected: 40%/60% Average Income

Federal Subsidy: Tax-Exempt
Information

Housing Type: Large Family

Geographic Area: City of Los Angeles

State Ceiling Pool: BIPOC

CDLAC Project Analyst: Charity Guimont

CTCAC Project Analyst: Chris Saenz

55-Year Use / Affordability

Aggregate Percentage of
Targeting Number of Units Affordable Units
30% AMI: 38 37%
50% AMI: 6 6%
80% AMI*: 60 58%
*CTCAC restricted only
Unit Mix

45 1-Bedroom Units

30 2-Bedroom Units

30 3-Bedroom Units

105 Total Units
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Unit Type
& Number

2025 Rents Targeted % of
Area Median Income

Proposed Rent
(including utilities)

32 1 Bedroom

13 1 Bedroom

3 2 Bedrooms
3 2 Bedrooms
23 2 Bedrooms
3 3 Bedrooms
3 3 Bedrooms
24 3 Bedrooms
1 2 Bedrooms

Project Cost Summary at Application

30%
80%
30%
50%
80%
30%
50%
80%

Manager’s Unit

$852
$2,272
$1,022
$1,703
$2,726
$1,181
$1,969
$3,151
$3,338

Land and Acquisition $3,020,000
Construction Costs $26,388,916
Rehabilitation Costs $0
Construction Hard Cost Contingency $1,617,750
Soft Cost Contingency $877,149
Relocation $0
Architectural/Engineering $3,199,605
Const. Interest, Perm. Financing $6,696,670
Legal Fees $819,600
Reserves $573,042
Other Costs $3,174,847
Developer Fee $7,970,413
Commercial Costs $0
Total $54,337,992
Residential
Construction Cost Per Square Foot: $350
Per Unit Cost: $517,505
Estimated Hard Per Unit Cost: $217,966
True Cash Per Unit Cost*: $454,524
Bond Allocation Per Unit: $127,056
Bond Allocation Per Restricted Rental Unit: $303,202
Construction Financing Permanent Financing
Source Amount Source Amount
KeyBank: Tax-Exempt $13,340,901 Keybank $23,498,431
KeyBank: Recycled Tax-Exempt $4,401,377 Deferred Developer Fee $6,612,947
KeyBank: Taxable $25,262,802 Tax Credit Equity $24,226,614
Deferred Developer Fee $7,698,920 TOTAL $54,337,992
Tax Credit Equity $3,633,992

*Less Donated Land, Seller Carryback Loans, Waived Fees, and Deferred Developer Fee

CA-25-685
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Determination of Credit Amount(s)

Requested Eligible Basis: $47,822,479
130% High Cost Adjustment: No
Applicable Fraction: 100.00%
Qualified Basis: $47,822,479
Applicable Rate: 4.00%
Total Maximum Annual Federal Credit: $1,912,899
Total State Credit: $10,436,940
Approved Developer Fee (in Project Cost & Eligible Basis): $7,970,413
Federal Tax Credit Factor: $0.83000
State Tax Credit Factor: $0.80000

Except as allowed for projects basing cost on assumed third party debt, the “as if vacant” land value and the
existing improvement value established at application for all projects, as well as the eligible basis amount
derived from those values, shall not increase during all subsequent reviews including the placed in service
review, for the purpose of determining the final award of Tax Credits. The sum of the third party debt
encumbering the property may increase during subsequent reviews to reflect the actual amount.

CTCAC Significant Information / Additional Conditions: None.

CDLAC Analyst Comments: None.

Resyndication and Resyndication Transfer Event: None.

Standard Conditions
The applicant shall issue bonds within time limits specified by CDLAC.

The applicant anticipates financing more than 25% of the project aggregate basis with tax-exempt bond
proceeds as calculated by the project tax professional. Therefore, the federal credit reserved for this project will
not count against the annual ceiling.

State tax credit recipients are limited to cash distributions from project operations pursuant to California
Revenue and Taxation Code Section 12206(d). By accepting the tax credit reservation, the applicant/owner is
agreeing to comply with the statutory limitations and requirements.

CTCAC makes the preliminary reservation only for the project specified above in the form presented, and
involving the parties referred to in the application. No changes in the development team or the project as
presented will be permitted without the express approval of CTCAC.

The applicant must pay CTCAC a reservation fee calculated in accordance with regulation. Additionally, CTCAC
requires the project owner to pay a monitoring fee before issuance of tax forms.

As project costs are preliminary estimates only, staff recommends that a reservation be made in the amount of
federal credit and state credit shown above on condition that the final project costs be supported by itemized
lender approved costs and certified costs after the buildings are placed in service.

All unexpended funds in reserve accounts established for the project must remain with the project to be used for

the benefit of the property and/or its residents, except for the portion of any accounts funded with deferred
developer fees.
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All fees charged to the project must be within CTCAC limitations. Fees in excess of these limitations will not be
considered when determining the amount of credit when the project is placed-in-service.

If the applicant has requested the use of a CUAC utility allowance, CTCAC's Compliance staff will review the
CUAC documentation for this project prior to placed in service. Until written approval is received from CTCAC,
this project is not eligible to use a utility allowance based on the CUAC.

The applicant/owner shall be subject to underwriting criteria set forth in Section 10327 of the regulations through
the final feasibility analysis performed by CTCAC at placed-in-service.

Credit awards are contingent upon applicant's acceptance of any revised total project cost, qualified basis, and
tax credit amount determined by CTCAC in its final feasibility analysis.

CDLAC Additional Conditions

The applicant/owner is required to comply with the CDLAC Resolution. At the time of the CTCAC placed in
service review, CTCAC staff will verify that the project is in compliance with all applicable items of CDLAC
Resolution Exhibit A.

If points were awarded by CDLAC for housing type, the project shall comply with the housing type requirements
at the time of CTCAC’s Placed In Service review. The housing type requirement shall be conditioned in the
CTCAC Regulatory Agreement and CTCAC Compliance staff shall verify the project is meeting those housing
type requirements, consistent with California Code of Regulations, title 4, section 10322(i).

Point Criteria New COPSt' Max. Rehabilite.ation Points Scored
Points Max. Points
Preservation and Other Rehabilitation Project Priorities 0 20 0
New Construction Density and Local Incentives 10 0 10
Exceeding Minimum Income Restrictions 20 20 0
Exceeding Minimum Rent Restrictions 10 10 10
General Partner Experience 7 7 7
Management Company Experience 3 3 3
Housing Needs 10 0 10
Leveraged Soft Resources 8 8 8
Readiness to Proceed 10 10 10
Affirmatively Furthering Fair Housing 10 0 10
Site Amenities 10 10 10
Service Amenities 10 10 10
Cost Containment 12 12 12
Negative Points No Maximum 0
Total Points 120 110 120

The criteria for which points are awarded will also be incorporated into the Resolution transferring Allocation to
the Applicant as well as the appropriate bond documents and loan and finance agreements.

Tie Breaker: 149.295%
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CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
CALIFORNIA TAX CREDIT ALLOCATION COMMITTEE
Project Staff Report
Qualified Private Activity Tax-Exempt Bond Project
December 10, 2025

Warm Springs Apartments, located at 45021 Warm Springs Boulevard in Fremont on a 2.91 acre site,
requested and is being recommended for a reservation of $8,124,190 in annual federal tax credits and
$42,000,000 of tax-exempt bond cap to finance the new construction of 241 units of housing, consisting of
239 restricted rental units and 2 unrestricted manager's units. The project will have 114 one-bedroom units,
64 two-bedroom units, and 63 three-bedroom units, serving families with rents affordable to households
earning 30%-70% of area median income (AMI). The construction is expected to begin in May 2026 and be
completed in November 2028. The project will be developed by Pacific West Communities, Inc. and will be
located in Senate District 10 and Assembly District 24.

Project Number CA-25-686
Project Name Warm Springs Apartments
Site Address: 45021 Warm Springs Boulevard
Fremont, CA 94539
County: Alameda
Census Tract: 4415.25
Tax Credit Amounts Federal/Annual State/Total
Requested: $8,124,190 $0
Recommended: $8,124,190 $0
Tax-Exempt Bond Allocation
Recommended: $42,000,000
CTCAC Applicant Information
CTCAC Applicant/CDLAC Sponsor: Fremont Warm Springs Pacific Associates, LP
Contact: Caleb Roope
Address: 430 East State Street, Suite 100
Eagle, ID 83616
Phone: 208.461.0022
Email: calebr@tpchousing.com

Bond Financing Information

CDLAC Applicant/Bond Issuer: California Municipal Finance Authority (CMFA)
Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Private Placement Purchaser: Citibank, N.A.
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Development Team

General Partners / Principal Owners:

General Partner Type:
Parent Companies:

Developer:
Investor/Consultant:
Management Agent:

Project Information
Construction Type:
Total # Residential Buildings:
Total # of Units:
No. / % of Low Income Units:
Average Targeted Affordability:
Federal Set-Aside Elected:
Federal Subsidy:

Information
Housing Type:
Geographic Area:
State Ceiling Pool:
CDLAC Project Analyst:
CTCAC Project Analyst:

55-Year Use / Affordability

Aggregate
Targeting

Number of Units

Central Valley Coalition for Affordable Housing
TPC Holdings IX, LLC

Maracor Holdings, LLC

Joint Venture

Central Valley Coalition for Affordable Housing
The Pacific Companies

Maracor Development, Inc.

Pacific West Communities, Inc.

Boston Financial

ConAm Management Corporation

New Construction

1

241

239 100.00%
59.87%

40%/60% Average Income
Tax-Exempt

Large Family
Bay Area Region
New Construction
Brandon Medina
Nick White

Percentage of
Affordable Units

30% AMI:
50% AMI:
60% AMI:
70% AMI*:

*CTCAC restricted only

Unit Mix
114 1-Bedroom Units
64 2-Bedroom Units
63 3-Bedroom Units
241 Total Units

CA-25-686

56 23%
6 3%
6 3%

171 72%
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Unit Type 2025 Rents Targeted % of Proposed Rent
& Number Area Median Income (including utilities)

52 1 Bedroom 30% $899

2 1 Bedroom 50% $1,498

2 1 Bedroom 60% $1,798

58 1 Bedroom 70% $2,098

2 2 Bedrooms 30% $1,079

2 2 Bedrooms 50% $1,798

2 2 Bedrooms 60% $2,158

56 2 Bedrooms 70% $2,518

2 3 Bedrooms 30% $1,246

2 3 Bedrooms 50% $2,077

2 3 Bedrooms 60% $2,493

57 3 Bedrooms 70% $2,908

2 2 Bedrooms Manager’s Unit $0
Project Cost Summary at Application
Land and Acquisition $0
Construction Costs $102,366,655
Rehabilitation Costs $0
Construction Hard Cost Contingency $5,500,000
Soft Cost Contingency $800,000
Relocation $0
Architectural/Engineering $1,990,000
Const. Interest, Perm. Financing $12,923,000
Legal Fees $462,905
Reserves $2,017,372
Other Costs $14,643,264
Developer Fee $19,800,000
Commercial Costs $0
Total $160,503,196
Residential
Construction Cost Per Square Foot: $416
Per Unit Cost: $665,988
Estimated Hard Per Unit Cost: $377,905
True Cash Per Unit Cost*: $608,727
Bond Allocation Per Unit: $174,274
Bond Allocation Per Restricted Rental Unit: $617,647

Construction Financing Permanent Financing

Source Amount Source Amount
Citibank: Tax-Exempt $42,000,000 Citibank: Tax-Exempt $31,000,000
Citibank: Taxable $37,602,569 Bonneville: Tax-Exempt $21,500,000
Bonneville: Recycled Tax Exemp  $21,500,000 City of Fremont $12,000,000
City of Fremont $12,000,000 Safehold Inc. $15,591,500
Safehold Inc. $2,017,372 Deferred Developer Fee $13,800,000
Deferred Cost $19,800,000 Tax Credit Equity $66,611,696
Deferred Developer Fee $15,591,500 TOTAL $160,503,196
Tax Credit Equity $9,991,755

*Less Donated Land, Seller Carryback Loans, Waived Fees, and Deferred Developer Fee
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Determination of Credit Amount(s)

Requested Eligible Basis: $156,234,429
130% High Cost Adjustment: Yes
Applicable Fraction: 100.00%
Qualified Basis: $203,104,758
Applicable Rate: 4.00%
Total Maximum Annual Federal Credit: $8,124,190
Approved Developer Fee (in Project Cost & Eligible Basis): $19,800,000
Federal Tax Credit Factor: $0.81992

Except as allowed for projects basing cost on assumed third party debt, the “as if vacant” land value and the
existing improvement value established at application for all projects, as well as the eligible basis amount
derived from those values, shall not increase during all subsequent reviews including the placed in service
review, for the purpose of determining the final award of Tax Credits. The sum of the third party debt
encumbering the property may increase during subsequent reviews to reflect the actual amount.

CTCAC Significant Information / Additional Conditions

This Project's annual per unit operating expense total is below the CTCAC published per unit operating
minimums of $7,035. As allowed by CTCAC Regulation Section 10327(g)(1), CTCAC approves an annual per
unit operating expense total of $6,962 on agreement of the permanent lender and equity investor.

CDLAC Analyst Comments: None.

Resyndication and Resyndication Transfer Event: None.

Standard Conditions
The applicant shall issue bonds within time limits specified by CDLAC.

The applicant anticipates financing more than 25% of the project aggregate basis with tax-exempt bond
proceeds as calculated by the project tax professional. Therefore, the federal credit reserved for this project
will not count against the annual ceiling.

State tax credit recipients are limited to cash distributions from project operations pursuant to California
Revenue and Taxation Code Section 12206(d). By accepting the tax credit reservation, the applicant/owner is
agreeing to comply with the statutory limitations and requirements.

CTCAC makes the preliminary reservation only for the project specified above in the form presented, and
involving the parties referred to in the application. No changes in the development team or the project as
presented will be permitted without the express approval of CTCAC.

The applicant must pay CTCAC a reservation fee calculated in accordance with regulation. Additionally,
CTCAC requires the project owner to pay a monitoring fee before issuance of tax forms.

As project costs are preliminary estimates only, staff recommends that a reservation be made in the amount of
federal credit and state credit shown above on condition that the final project costs be supported by itemized
lender approved costs and certified costs after the buildings are placed in service.

All unexpended funds in reserve accounts established for the project must remain with the project to be used

for the benefit of the property and/or its residents, except for the portion of any accounts funded with deferred
developer fees.
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All fees charged to the project must be within CTCAC limitations. Fees in excess of these limitations will not
be considered when determining the amount of credit when the project is placed-in-service.

If the applicant has requested the use of a CUAC utility allowance, CTCAC's Compliance staff will review the
CUAC documentation for this project prior to placed in service. Until written approval is received from CTCAC,
this project is not eligible to use a utility allowance based on the CUAC.

The applicant/owner shall be subject to underwriting criteria set forth in Section 10327 of the regulations
through the final feasibility analysis performed by CTCAC at placed-in-service.

Credit awards are contingent upon applicant's acceptance of any revised total project cost, qualified basis,
and tax credit amount determined by CTCAC in its final feasibility analysis.

CDLAC Additional Conditions

The applicant/owner is required to comply with the CDLAC Resolution. At the time of the CTCAC placed in
service review, CTCAC staff will verify that the project is in compliance with all applicable items of CDLAC
Resolution Exhibit A.

If points were awarded by CDLAC for housing type, the project shall comply with the housing type
requirements at the time of CTCAC’s Placed In Service review. The housing type requirement shall be
conditioned in the CTCAC Regulatory Agreement and CTCAC Compliance staff shall verify the project is
meeting those housing type requirements, consistent with California Code of Regulations, title 4, section
10322(i).

Point Criteria New COPSt' Max. Rehabilit?tion Points Scored
Points Max. Points
Preservation and Other Rehabilitation Project Priorities 0 20 0
New Construction Density and Local Incentives 10 0 10
Exceeding Minimum Income Restrictions 20 20 0
Exceeding Minimum Rent Restrictions 10 10 10
General Partner Experience 7 7 7
Management Company Experience 3 3 3
Housing Needs 10 0 10
Leveraged Soft Resources 8 8 8
Readiness to Proceed 10 10 10
Affirmatively Furthering Fair Housing 10 0 10
Site Amenities 10 10 10
Service Amenities 10 10 10
Cost Containment 12 12 12
Negative Points No Maximum 0
Total Points 120 110 120

The criteria for which points are awarded will also be incorporated into the Resolution transferring Allocation to
the Applicant as well as the appropriate bond documents and loan and finance agreements.

Tie Breaker: 173.528%
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CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
CALIFORNIA TAX CREDIT ALLOCATION COMMITTEE
Project Staff Report
Qualified Private Activity Tax-Exempt Bond Project
December 10, 2025

Baler Place, located at 340 Bridgevale Road in Hollister on a 3.42 acre site, requested and is being
recommended for a reservation of $2,191,474 in annual federal tax credits and $12,000,000 of tax-exempt
bond cap to finance the new construction of 53 units of housing, consisting of 52 restricted rental units and 1
unrestricted manager's unit. The project will have 6 one-bedroom units, 24 two-bedroom units, and 23 three-
bedroom units, serving families with rents affordable to households earning 30%-60% of area median income
(AMI). The construction is expected to begin in May 2026 and be completed in February 2028. The project will
be developed by CRP Affordable Housing & Community Development LLC and will be located in Senate
District 17 and Assembly District 29.

The project will be receiving rental assistance in the form of HUD Section 8 Project-based Vouchers. The
project financing includes state funding from the Infill Infrastructure Grant (1IG) program of HCD.

Project Number CA-25-687
Project Name Baler Place
Site Address: 340 Bridgevale Road
Hollister, CA 95023
County: San Benito
Census Tract: 3.000
Tax Credit Amounts Federal/Annual State/Total
Requested: $2,191,474 $0
Recommended: $2,191,474 $0
Tax-Exempt Bond Allocation
Recommended: $12,000,000
CTCAC Applicant Information
CTCAC Applicant/CDLAC Sponsor: CRP Baler Place LP
Contact: Paul Salib
Address: 122 East 42nd Street, Suite 1903
New York, NY 10168
Phone: 212-776-1914
Email: psalib@crpaffordable.com

Bond Financing Information

CDLAC Applicant/Bond Issuer: California Municipal Finance Authority
Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Private Placement Purchaser: Citibank, N.A.
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Development Team

General Partners / Principal Owners:

General Partner Type:
Parent Companies:

Developer:
Investor/Consultant:
Management Agent:

Project Information
Construction Type:

Total # Residential Buildings:

Total # of Units:

No. / % of Low Income Units:
Average Targeted Affordability:

Federal Set-Aside Elected:

Federal Subsidy:

Information
Housing Type:
Geographic Area:
State Ceiling Pool:

CDLAC Project Analyst:
CTCAC Project Analyst:

55-Year Use / Affordability

Aggregate
Targeting
30% AMI:
60% AMI:

Unit Mix

6 1-Bedroom Units
24 2-Bedroom Units
23 3-Bedroom Units

PSCDC Baler LLC
CRP Baler Place AGP LLC
Joint Venture

Pacific Southwest Community Development Corporation
CRP Affordable Housing & Community Development LLC
CRP Affordable Housing & Community Development LLC

WNC & Associates, Inc.

Cambridge Real Estate Services, Inc.

New Construction

1

53

52 100.00%
45.58%

40%/60%

Tax-Exempt / HUD Section 8 Project-based Vouchers

(25 Units - 47%) / HOME

53 Total Units

Unit Type
& Number

Large Family
Coastal Region
Rural

Amit Sarang
Michael Couzens

Number of Units
25
27

2025 Rents Targeted % of
Area Median Income

6 1 Bedroom

14 2 Bedrooms
10 2 Bedrooms
7 3 Bedrooms
15 3 Bedrooms
1 3 Bedrooms

CA-25-687

60%

60%

30%

60%

30%
Manager’s Unit

Percentage of
Affordable Units

48%
52%

Proposed Rent
(including utilities)

$1,503
$1,804
$902
$2,084
$1,042
$0
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Project Cost Summary at Application

Land and Acquisition $1,941,000
Construction Costs $27,341,903
Rehabilitation Costs $0
Construction Hard Cost Contingency $1,404,500
Soft Cost Contingency $361,544
Relocation $0
Architectural/Engineering $1,770,000
Const. Interest, Perm. Financing $3,706,168
Legal Fees $325,000
Reserves $320,112
Other Costs $2,804,515
Developer Fee $5,497,007
Commercial Costs $0
Total $45,471,749
Residential
Construction Cost Per Square Foot: $522
Per Unit Cost: $857,958
Estimated Hard Per Unit Cost: $446,810
True Cash Per Unit Cost*: $801,410
Bond Allocation Per Unit: $226,415
Bond Allocation Per Restricted Rental Unit: $230,769
Construction Financing Permanent Financing
Source Amount Source Amount
Citibank: Tax-Exempt $12,000,000 Citibank $10,944,705
Citibank: Recycled Tax-Exempt $2,000,000 HCD: HOME $11,000,000
Citibank: Taxable $13,274,207 HCD: IIG $3,000,000
HCD: HOME $11,000,000 Deferred Developer Fee $2,997,007
Deferred Costs $5,444,538 Tax Credit Equity $17,530,037
Tax Credit Equity $1,753,004 TOTAL $45,471,749

*Less Donated Land, Seller Carryback Loans, Waived Fees, and Deferred Developer Fee

Determination of Credit Amount(s)
Requested Eligible Basis:

130% High Cost Adjustment:
Applicable Fraction:

Qualified Basis:

Applicable Rate:

Total Maximum Annual Federal Credit:

Approved Developer Fee (in Project Cost & Eligible Basis):

Federal Tax Credit Factor:

$42,143,726
Yes
100.00%
$54,786,844
4.00%
$2,191,474
$5,497,007
$0.79992

Except as allowed for projects basing cost on assumed third party debt, the “as if vacant” land value and the
existing improvement value established at application for all projects, as well as the eligible basis amount
derived from those values, shall not increase during all subsequent reviews including the placed in service
review, for the purpose of determining the final award of Tax Credits. The sum of the third party debt

encumbering the property may increase during subsequent reviews to reflect the actual amount.

CA-25-687
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CTCAC Significant Information / Additional Conditions

Projects with funding or subsidy from HUD are required to use Utility Allowances (UAs) approved by HUD.
The applicant has proposed to use the Utility Allowances approved by the Housing Authority of the County of
Santa Cruz for the 25 units with Project-based Vouchers, and CUAC for all remaining units.

CDLAC Analyst Comments: None.

Resyndication and Resyndication Transfer Event: None.

Standard Conditions
The applicant shall issue bonds within time limits specified by CDLAC.

The applicant anticipates financing more than 25% of the project aggregate basis with tax-exempt bond
proceeds as calculated by the project tax professional. Therefore, the federal credit reserved for this project
will not count against the annual ceiling.

State tax credit recipients are limited to cash distributions from project operations pursuant to California
Revenue and Taxation Code Section 12206(d). By accepting the tax credit reservation, the applicant/owner is
agreeing to comply with the statutory limitations and requirements.

CTCAC makes the preliminary reservation only for the project specified above in the form presented, and
involving the parties referred to in the application. No changes in the development team or the project as
presented will be permitted without the express approval of CTCAC.

The applicant must pay CTCAC a reservation fee calculated in accordance with regulation. Additionally,
CTCAC requires the project owner to pay a monitoring fee before issuance of tax forms.

As project costs are preliminary estimates only, staff recommends that a reservation be made in the amount
of federal credit and state credit shown above on condition that the final project costs be supported by
itemized lender approved costs and certified costs after the buildings are placed in service.

All unexpended funds in reserve accounts established for the project must remain with the project to be used
for the benefit of the property and/or its residents, except for the portion of any accounts funded with deferred
developer fees.

All fees charged to the project must be within CTCAC limitations. Fees in excess of these limitations will not
be considered when determining the amount of credit when the project is placed-in-service.

If the applicant has requested the use of a CUAC utility allowance, CTCAC's Compliance staff will review the

CUAC documentation for this project prior to placed in service. Until written approval is received from CTCAC,
this project is not eligible to use a utility allowance based on the CUAC.

The applicant/owner shall be subject to underwriting criteria set forth in Section 10327 of the regulations
through the final feasibility analysis performed by CTCAC at placed-in-service.

Credit awards are contingent upon applicant's acceptance of any revised total project cost, qualified basis,
and tax credit amount determined by CTCAC in its final feasibility analysis.
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CDLAC Additional Conditions

The applicant/owner is required to comply with the CDLAC Resolution. At the time of the CTCAC placed in
service review, CTCAC staff will verify that the project is in compliance with all applicable items of CDLAC
Resolution Exhibit A.

If points were awarded by CDLAC for housing type, the project shall comply with the housing type
requirements at the time of CTCAC’s Placed In Service review. The housing type requirement shall be
conditioned in the CTCAC Regulatory Agreement and CTCAC Compliance staff shall verify the project is
meeting those housing type requirements, consistent with California Code of Regulations, title 4, section
10322(i).

Point Criteria New COPSt' Max. Rehabilit.ation Points Scored
Points Max. Points
Preservation and Other Rehabilitation Project Priorities 0 20 0
New Construction Density and Local Incentives 10 0 10
Exceeding Minimum Income Restrictions 20 20 0
Exceeding Minimum Rent Restrictions 10 10 10
General Partner Experience 7 7 7
Management Company Experience 3 3 3
Housing Needs 10 0 10
Leveraged Soft Resources 8 8 8
Readiness to Proceed 10 10 10
Affirmatively Furthering Fair Housing 10 0 9
Site Amenities 10 10 10
Service Amenities 10 10 10
Cost Containment 12 12 12
Negative Points No Maximum 0
Total Points 120 110 119

The criteria for which points are awarded will also be incorporated into the Resolution transferring Allocation to
the Applicant as well as the appropriate bond documents and loan and finance agreements.

Tie Breaker: 200.787%
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CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
CALIFORNIA TAX CREDIT ALLOCATION COMMITTEE
Project Staff Report
Qualified Private Activity Tax-Exempt Bond Project
December 10, 2025

Park View Terrace Apartments, located at 13250 Civic Center Drive in Poway on a 4.4 acre site, requested
and is being recommended for a reservation of $2,146,563 in annual federal tax credits and $13,601,948 of
tax-exempt bond cap to finance the acquisition & rehabilitation of 92 units of housing, consisting of 91
restricted rental units and 1 unrestricted manager's unit. The project has 10 one-bedroom units, 36 two-
bedroom units, 36 three-bedroom units, and 10 four-bedroom units, serving families with rents affordable to
households earning 35%-50% of area median income (AMI). The construction is expected to begin in May
2026 and be completed in June 2027. The project will be developed by Community HousingWorks and is
located in Senate District 40 and Assembly District 75.

Park View Terrace Apartments is a resyndication of an existing Low Income Housing Tax Credit (LIHTC)
project, Park View Terrace (CA-97-121). See Resyndication and Resyndication Transfer Event below for
additional information.

Project Number CA-25-688
Project Name Park View Terrace Apartments
Site Address: 13250 Civic Center Drive
Poway, CA 92064
County: San Diego
Census Tract: 170.48
Tax Credit Amounts Federal/Annual State/Total
Requested: $2,146,563 $0
Recommended: $2,146,563 $0
Tax-Exempt Bond Allocation
Recommended: $13,601,948

CTCAC Applicant Information

CTCAC Applicant/CDLAC Sponsor:
Contact:
Address:

Phone:
Email:

Bond Financing Information
CDLAC Applicant/Bond Issuer:
Bond Counsel:

Private Placement Purchaser:

Development Team
General Partner / Principal Owner:
General Partner Type:
Parent Company:
Developer:
Investor/Consultant:
Management Agent:

CA-25-688

Community HousingWorks

Kevin Leichner

3111 Camino Del Rio North, Suite 800
San Diego, CA 92108

619-795-0213

kleichner@chworks.org

California Municipal Finance Authority
Jones Hall, A Professional Law Corporation
U.S. Bank National Association

Community HousingWorks
Nonprofit

Community HousingWorks
Community HousingWorks
California Housing Partnership
ConAm Management Corp.

December 10, 2025


mailto:kleichner@chworks.org

Project Information
Construction Type:
Total # Residential Buildings:
Total # of Units:
No. / % of Low Income Units:
Average Targeted Affordability:
Federal Set-Aside Elected:
Federal Subsidy:

Information
Housing Type:
Geographic Area:
CDLAC Project Analyst:
CTCAC Project Analyst:

55-Year Use / Affordability

Aggregate
Targeting
35% AMI:
50% AMI:

Unit Mix
10 1-Bedroom Units
36 2-Bedroom Units
36 3-Bedroom Units
10 4-Bedroom Units
92 Total Units

Unit Type
& Number

Number of Units

Acquisition & Rehabilitation
18

92

91 100.00%
44.23%

40%/60%

Tax-Exempt

Large Family
Coastal Region
Jake Salle
Cynthia Compton

Percentage of
Affordable Units

2025 Rents Targeted % of
Area Median Income

38%
62%

Proposed Rent
(including utilities)

1 Bedroom

2 Bedrooms
3 Bedrooms
4 Bedrooms
1 Bedroom

2 Bedrooms
3 Bedrooms
4 Bedrooms
1 Bedroom

2 Bedrooms
3 Bedrooms
4 Bedrooms
3 Bedrooms

I L U N NN TN

CA-25-688

35% $1,072
35% $1,286
35% $1,484
35% $1,653
35% $1,085
35% $1,302
35% $1,486
35% $1,653
50% $1,290
50% $1,447
50% $1,604
50% $1,740
Manager’s Unit $0
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Project Cost Summary at Application

Land and Acquisition $21,320,968
Construction Costs $0
Rehabilitation Costs $12,984,987
Construction Hard Cost Contingency $3,246,247
Soft Cost Contingency $497,236
Relocation $1,440,000
Architectural/Engineering $1,620,000
Const. Interest, Perm. Financing $3,911,172
Legal Fees $120,000
Reserves $414,364
Other Costs $927,978
Developer Fee $4,279,720
Commercial Costs $0
Total $50,762,672
Residential
Construction Cost Per Square Foot: $145
Per Unit Cost: $551,768
Estimated Hard Per Unit Cost: $107,435
True Cash Per Unit Cost*; $416,191
Bond Allocation Per Unit: $147,847
Bond Allocation Per Restricted Rental Unit: $149,472

Construction Financing Permanent Financing
Source Amount Source Amount
US Bank: Tax-Exempt $13,601,948 US Bank: Tax-Exempt $7,361,000
US Bank: Recycled Tax-Exempt $4,075,414 Seller Carryback $11,474,077
US Bank: Taxable $5,403,298 Seller Carryback: Accrued Interest $572,400
Seller Carryback $11,474,077 San Diego Community Foundation  $8,119,375
Seller Carryback: Accrued Interest $572,400 SDCF: Accrued Interest $748,568
San Diego Community Foundation (SDCF) $8,119,375 Net Operating Income $840,604
SDCF: Accrued Interest $748,568 General Partner Equity $999,060
Deferred Costs $2,120,022 Deferred Developer Fee $1,939,720
General Partner Equity $999,060 Tax Credit Equity $18,707,868
Deferred Developer Fee $1,939,720 TOTAL $50,762,672
Tax Credit Equity $1,708,790

*Less Donated Land, Seller Carryback Loans, Waived Fees, and Deferred Developer Fee

Determination of Credit Amount(s)
Requested Eligible Basis (Rehabilitation):

130% High Cost Adjustment:

Requested Eligible Basis (Acquisition):
Applicable Fraction:

Qualified Basis (Rehabilitation):

Qualified Basis (Acquisition):

Applicable Rate:

Maximum Annual Federal Credit, Rehabilitation:
Maximum Annual Federal Credit, Acquisition:
Total Maximum Annual Federal Credit:
Approved Developer Fee (in Project Cost & Eligible Basis):
Federal Tax Credit Factor:

CA-25-688 3

$25,161,070
Yes
$20,954,682
100.00%
$32,709,391
$20,954,682
4.00%
$1,308,376
$838,187
$2,146,563
$4,279,720
$0.87153
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Except as allowed for projects basing cost on assumed third party debt, the “as if vacant” land value and the
existing improvement value established at application for all projects, as well as the eligible basis amount
derived from those values, shall not increase during all subsequent reviews including the placed in service
review, for the purpose of determining the final award of Tax Credits. The sum of the third party debt
encumbering the property may increase during subsequent reviews to reflect the actual amount.

CTCAC Significant Information / Additional Conditions: None.

CDLAC Analyst Comments: None.

Resyndication and Resyndication Transfer Event

Prior to closing, the applicant or its assignee shall obtain CTCAC's consent to assign and assume the
existing Regulatory Agreement (CA-97-121). To be eligible for a new award of tax credits, the owner must
provide documentation with the Form 8609 request (the placed in service submission) that the acquisition
date and the placed in service date both occurred after the existing federal 15 year compliance period was
completed. For resyndications that were originally rehabilitation and acquisition, the resyndication
acquisition date cannot occur before the last rehabilitation credit year of the original credit period.

As required by the IRS, the newly resyndicated project will continue to use the originally assigned Building
Identification Numbers (BINs).

The newly resyndicated project shall continue to meet the rents and income targeting levels in the existing
regulatory agreement(s) and any deeper targeting levels in the new regulatory agreement(s) for the duration
of the new regulatory agreement(s). Existing households determined to be income-qualified for purposes of
IRC §42 credit during the 15-year compliance period are concurrently income-qualified households for
purposes of the extended use agreement. As a result, any household determined to be income qualified at
the time of move-in under the existing regulatory agreement (CA-97-121) is a qualified low-income
household for the subsequent allocation (existing household eligibility is “grandfathered”).

The project is a resyndication occurring concurrently with a Transfer Event without distribution of Net Project
Equity, and thus is waived from setting aside a Short Term Work Capitalized Replacement Reserve that is
otherwise required.

Standard Conditions
The applicant shall issue bonds within time limits specified by CDLAC.

The applicant anticipates financing more than 25% of the project aggregate basis with tax-exempt bond
proceeds as calculated by the project tax professional. Therefore, the federal credit reserved for this project
will not count against the annual ceiling.

State tax credit recipients are limited to cash distributions from project operations pursuant to California
Revenue and Taxation Code Section 12206(d). By accepting the tax credit reservation, the applicant/owner
is agreeing to comply with the statutory limitations and requirements.

CTCAC makes the preliminary reservation only for the project specified above in the form presented, and
involving the parties referred to in the application. No changes in the development team or the project as

presented will be permitted without the express approval of CTCAC.

The applicant must pay CTCAC a reservation fee calculated in accordance with regulation. Additionally,
CTCAC requires the project owner to pay a monitoring fee before issuance of tax forms.
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As project costs are preliminary estimates only, staff recommends that a reservation be made in the amount
of federal credit and state credit shown above on condition that the final project costs be supported by
itemized lender approved costs and certified costs after the buildings are placed in service.

All unexpended funds in reserve accounts established for the project must remain with the project to be
used for the benefit of the property and/or its residents, except for the portion of any accounts funded with
deferred developer fees.

All fees charged to the project must be within CTCAC limitations. Fees in excess of these limitations will not
be considered when determining the amount of credit when the project is placed-in-service.

If the applicant has requested the use of a CUAC utility allowance, CTCAC's Compliance staff will review the
CUAC documentation for this project prior to placed in service. Until written approval is received from
CTCAC, this project is not eligible to use a utility allowance based on the CUAC.

The applicant/owner shall be subject to underwriting criteria set forth in Section 10327 of the regulations
through the final feasibility analysis performed by CTCAC at placed-in-service.

Credit awards are contingent upon applicant's acceptance of any revised total project cost, qualified basis,
and tax credit amount determined by CTCAC in its final feasibility analysis.

CDLAC Additional Conditions

The applicant/owner is required to comply with the CDLAC Resolution. At the time of the CTCAC placed in
service review, CTCAC staff will verify that the project is in compliance with all applicable items of CDLAC
Resolution Exhibit A.

If points were awarded by CDLAC for housing type, the project shall comply with the housing type
requirements at the time of CTCAC’s Placed In Service review. The housing type requirement shall be
conditioned in the CTCAC Regulatory Agreement and CTCAC Compliance staff shall verify the project is
meeting those housing type requirements, consistent with California Code of Regulations, title 4, section
10322(i).
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Point Criteria New Const. Max.| Rehabilitation Points
Points Max. Points Scored
Preservation and Other Rehabilitation Project Priorities 0 20 20
New Construction Density and Local Incentives 10 0 0
Exceeding Minimum Income Restrictions 20 20 0
Exceeding Minimum Rent Restrictions 10 10 10
General Partner Experience 7 7 7
Management Company Experience 3 3 3
Housing Needs 10 0 0
Leveraged Soft Resources 8 8 8
Readiness to Proceed 10 10 10
Affirmatively Furthering Fair Housing 10 0 0
Site Amenities 10 10 10
Service Amenities 10 10 10
Cost Containment 12 12 12
Negative Points No Maximum 0
Total Points 120 110 110

The criteria for which points are awarded will also be incorporated into the Resolution transferring Allocation
to the Applicant as well as the appropriate bond documents and loan and finance agreements.

Tie Breaker: 305.405%
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CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
CALIFORNIA TAX CREDIT ALLOCATION COMMITTEE
Project Staff Report
Qualified Private Activity Tax-Exempt Bond Project
December 10, 2025

The Ridge at Ralston, located at 678 Ralston Avenue in Belmont on a 0.36 acre site, requested and is being
recommended for a reservation of $2,597,613 in annual federal tax credits, $6,000,000 in total state tax
credits, and $16,000,000 of tax-exempt bond cap to finance the new construction of 65 units of housing,
consisting of 64 restricted rental units and 1 unrestricted manager's unit. The project will have 30 one-
bedroom units, 18 two-bedroom units, and 17 three-bedroom units, serving families with rents affordable to
households earning 30%-70% of area median income (AMI). The construction is expected to begin in June
2026 and be completed in March 2028. The project will be developed by CRP Affordable Housing and
Community Development LLC and will be located in Senate District 13 and Assembly District 21.

Project Number CA-25-689
Project Name The Ridge at Ralston
Site Address: 678 Ralston Avenue
Belmont, CA 94002
County: San Mateo
Census Tract: 6086.00
Tax Credit Amounts Federal/Annual State/Total *
Requested: $2,597,613 $6,000,000
Recommended: $2,597,613 $6,000,000

* The applicant made an election to sell (Certificate) all or any portion of the state credits.

Tax-Exempt Bond Allocation

Recommended: $16,000,000
CTCAC Applicant Information
CTCAC Applicant/CDLAC Sponsor: The Ridge at Ralston LP
Applicant for State Credits: Abode Housing Development
Contact: Paul Salib
Address: 122 East 42nd Street, Suite 1903
New York, NY 10168
Phone: 212-776-1914
Email: psalib@crpaffordable.com

Bond Financing Information

CDLAC Applicant/Bond Issuer: California Municipal Finance Authority
Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Private Placement Purchaser: Citi Community Capital
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Development Team
General Partners / Principal Owners:

General Partner Type:
Parent Companies:

Developer:
Investor/Consultant:
Management Agent:

Project Information

Construction Type:

Total # Residential Buildings:
Total # of Units:

No. / % of Low Income Units:
Average Targeted Affordability:
Federal Set-Aside Elected:
Federal Subsidy:

Information

Housing Type:
Geographic Area:

State Ceiling Pool:

Set Aside:

Homeless Set Aside Units:
CDLAC Project Analyst:
CTCAC Project Analyst:

Abode HD 678 Ralston LLC

The Ridge at Ralston AGP LLC

Joint Venture

Abode Housing Development

CRP Affordable Housing and Community Development LLC
CRP Affordable Housing and Community Development LLC
Enterprise Housing Credits Investments, LLC

The John Stewart Company

New Construction

1

65

64 100.00%

48.44%

40%/60% Average Income

Tax-Exempt / HOME / HOME-American Rescue Plan (ARP)
/ Moving to Work (MTW)

Large Family

Bay Area Region
New Construction
Homeless Set Aside
17

Curtis Lackey
Ruben Barcelo

55-Year Use / Affordability

Aggregate Percentage of
Targeting Number of Units Affordable Units
30% AMI: 17 27%

50% AMI: 35 55%

70% AMI*: 12 19%

*CTCAC restricted only

Unit Mix

30 1-Bedroom Units
18 2-Bedroom Units
17 3-Bedroom Units

65 Total Units

CA-25-689
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Unit Type
& Number

2025 Rents Targeted % of
Area Median Income

4 1 Bedroom

15 1 Bedroom

11 1 Bedroom

2 Bedrooms
2 Bedrooms
2 Bedrooms
3 Bedrooms
3 Bedrooms
3 Bedrooms
3 Bedrooms

o

WO W

Project Cost Summary at Application

70%
50%
30%
70%
50%
30%
70%
50%
30%

Manager’s Unit

Proposed Rent
(including utilities)

$2,539
$1,813
$363
$3,046
$2,176
$277
$3,520
$2,514
$330
$0

Land and Acquisition $5,150,000

Construction Costs $33,323,602

Rehabilitation Costs $0

Construction Hard Cost Contingency $1,711,250

Soft Cost Contingency $395,037

Relocation $0

Architectural/Engineering $1,670,000

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

Legal Fees $375,000

Reserves $599,515

Other Costs $3,527,396

Developer Fee $6,515,750

Commercial Costs $0

Total $57,237,817

Residential

Construction Cost Per Square Foot: $412

Per Unit Cost: $880,582

Estimated Hard Per Unit Cost: $444 247

True Cash Per Unit Cost*: $880,582

Bond Allocation Per Unit: $246,154

Bond Allocation Per Restricted Rental Unit: $307,692

Construction Financing Permanent Financing

Source Amount Source Amount

Citibank: Tax-Exempt $16,000,000 Citibank $3,750,688

Citibank $8,076,407 SMC AHF: HOME ARP $4,403,263

SMC AHF': HOME ARP $4,403,263 SMC AHF: HOME & MTW $4,000,000

SMC AHF: HOME & MTW $4,000,000 SMC AHF: MTW & Measure K $3,000,000

SMC AHF: MTW & Measure K2 $3,000,000 SMC AHF $11,000,000

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

Deferred Cost $18,140,265 Deferred Developer Fee $3,905,043

Tax Credit Equity $2,617,882 Tax Credit Equity $26,178,823
TOTAL $57,237,817

*Less Donated Land, Seller Carryback Loans, Waived Fees, and Deferred Developer Fee

'San Mateo County Affordable Housing Fund
2San Mateo County Ballot Measure K

CA-25-689
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Determination of Credit Amount(s)

Requested Eligible Basis: $49,954,088
130% High Cost Adjustment: Yes
Applicable Fraction: 100.00%
Qualified Basis: $64,940,314
Applicable Rate: 4.00%
Total Maximum Annual Federal Credit: $2,597,613
Total State Credit: $6,000,000
Approved Developer Fee (in Project Cost & Eligible Basis): $6,515,750
Federal Tax Credit Factor: $0.79992
State Tax Credit Factor: $0.90000

Except as allowed for projects basing cost on assumed third party debt, the “as if vacant” land value and the
existing improvement value established at application for all projects, as well as the eligible basis amount
derived from those values, shall not increase during all subsequent reviews including the placed in service
review, for the purpose of determining the final award of Tax Credits. The sum of the third party debt
encumbering the property may increase during subsequent reviews to reflect the actual amount.

CTCAC Significant Information / Additional Conditions
The project will restrict 17 Low-Income Units (27% of the Low-Income Units) to serve Special Needs
Population(s), as defined in CTCAC Regulations Section 10302(kkk).

CDLAC Analyst Comments: None.

Resyndication and Resyndication Transfer Event: None.

Standard Conditions
The applicant shall issue bonds within time limits specified by CDLAC.

The applicant anticipates financing more than 25% of the project aggregate basis with tax-exempt bond
proceeds as calculated by the project tax professional. Therefore, the federal credit reserved for this project
will not count against the annual ceiling.

State tax credit recipients are limited to cash distributions from project operations pursuant to California
Revenue and Taxation Code Section 12206(d). By accepting the tax credit reservation, the applicant/owner is
agreeing to comply with the statutory limitations and requirements.

CTCAC makes the preliminary reservation only for the project specified above in the form presented, and
involving the parties referred to in the application. No changes in the development team or the project as
presented will be permitted without the express approval of CTCAC.

The applicant must pay CTCAC a reservation fee calculated in accordance with regulation. Additionally,
CTCAC requires the project owner to pay a monitoring fee before issuance of tax forms.

As project costs are preliminary estimates only, staff recommends that a reservation be made in the amount of
federal credit and state credit shown above on condition that the final project costs be supported by itemized
lender approved costs and certified costs after the buildings are placed in service.

All unexpended funds in reserve accounts established for the project must remain with the project to be used

for the benefit of the property and/or its residents, except for the portion of any accounts funded with deferred
developer fees.
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All fees charged to the project must be within CTCAC limitations. Fees in excess of these limitations will not
be considered when determining the amount of credit when the project is placed-in-service.

If the applicant has requested the use of a CUAC utility allowance, CTCAC's Compliance staff will review the
CUAC documentation for this project prior to placed in service. Until written approval is received from CTCAC,
this project is not eligible to use a utility allowance based on the CUAC.

The applicant/owner shall be subject to underwriting criteria set forth in Section 10327 of the regulations
through the final feasibility analysis performed by CTCAC at placed-in-service.

Credit awards are contingent upon applicant's acceptance of any revised total project cost, qualified basis,
and tax credit amount determined by CTCAC in its final feasibility analysis.

CDLAC Additional Conditions

The applicant/owner is required to comply with the CDLAC Resolution. At the time of the CTCAC placed in
service review, CTCAC staff will verify that the project is in compliance with all applicable items of CDLAC
Resolution Exhibit A.

If points were awarded by CDLAC for housing type, the project shall comply with the housing type
requirements at the time of CTCAC’s Placed In Service review. The housing type requirement shall be
conditioned in the CTCAC Regulatory Agreement and CTCAC Compliance staff shall verify the project is
meeting those housing type requirements, consistent with California Code of Regulations, title 4, section
10322(i).

Point Criteria New COPSt' Max. Rehabilit?tion Points Scored
Points Max. Points
Preservation and Other Rehabilitation Project Priorities 0 20 0
New Construction Density and Local Incentives 10 0 10
Exceeding Minimum Income Restrictions 20 20 20
Exceeding Minimum Rent Restrictions 10 10 10
General Partner Experience 7 7 7
Management Company Experience 3 3 3
Housing Needs 10 0 10
Leveraged Soft Resources 8 8 8
Readiness to Proceed 10 10 10
Affirmatively Furthering Fair Housing 10 0 10
Site Amenities 10 10 10
Service Amenities 10 10 10
Cost Containment 12 12 12
Negative Points No Maximum 0
Total Points 120 110 120

The criteria for which points are awarded will also be incorporated into the Resolution transferring Allocation to
the Applicant as well as the appropriate bond documents and loan and finance agreements.

Tie Breaker: 176.394%
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CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
CALIFORNIA TAX CREDIT ALLOCATION COMMITTEE
Project Staff Report
Qualified Private Activity Tax-Exempt Bond Project
December 10, 2025

Arbor View Apartments, located at 41868 Osgood Road in Fremont on a 0.51 acre site, requested and is
being recommended for a reservation of $2,888,909 in annual federal tax credits, $13,400,000 in total state
tax credits, and $17,446,782 of tax-exempt bond cap to finance the new construction of 67 units of housing,
consisting of 66 restricted rental units and 1 unrestricted manager's unit. The project will have 19 one-
bedroom units, 27 two-bedroom units, and 21 three-bedroom units, serving families with rents affordable to
households earning 20%-50% of area median income (AMI). The construction is expected to begin in May
2026 and be completed in February 2028. The project will be developed by CRP Affordable Housing ad
Community Development LLC and will be located in Senate District 10 and Assembly District 24.

The project financing includes state funding from the Multifamily Housing Program (MHP), Infill Infrastructure
Grant (lIG), and Veterans Housing and Homelessness Prevention (VHHP) programs of HCD.

Project Number CA-25-690
Project Name Arbor View Apartments
Site Address: 41868 Osgood Road
Fremont, CA 94539
County: Alameda
Census Tract: 4422.00
Tax Credit Amounts Federal/Annual State/Total *
Requested: $2,888,909 $13,400,000
Recommended: $2,888,909 $13,400,000

* The applicant made an election to sell (Certificate) all or any portion of the state credits.

Tax-Exempt Bond Allocation
Recommended: $17,446,782

CTCAC Applicant Information

CTCAC Applicant/CDLAC Sponsor: CRP Arbor View Apartments LP
Applicant for State Credits: Central Valley Coalition for Affordable Housing
Contact: Christina Alley
Address: 3351 "M" Street #100
Merced, CA 95348
Phone: 209-388-0782
Email: chris@centralvalleycoalition.com

Bond Financing Information

CDLAC Applicant/Bond Issuer: California Municipal Finance Authority
Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Private Placement Purchaser: Citibank, N.A.
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Development Team
General Partners / Principal Owners:

General Partner Type:
Parent Companies:

CRP Arbor View Apartments AGP LLC

Central Valley Coalition for Affordable Housing

Joint Venture

CRP Affordable Housing and Community Development LLC

Centeral Valley Coalition for Affordable Housing
CRP Affordable Housing ad Community Development LLC
CREA, LLC

The John Stewart Company

Developer:
Investor/Consultant:
Management Agent:

Project Information

Construction Type: New Construction

Total # Residential Buildings: 1

Total # of Units: 67

No. / % of Low Income Units: 66 100.00%

Average Targeted Affordability: 39.70%

Federal Set-Aside Elected: 40%/60%

Federal Subsidy: Tax-Exempt
Information

Housing Type: Large Family

Geographic Area: Bay Area Region

State Ceiling Pool: New Construction

Set Aside: Homeless Set Aside

Homeless Set Aside Units: 17

CDLAC Project Analyst:
CTCAC Project Analyst:

Jake Salle
Marilynn Thao

55-Year Use / Affordability

Aggregate Percentage of
Targeting Number of Units Affordable Units
20% AMI: 11 17%
30% AMI: 9 14%
40% AMI: 17 26%
50% AMI: 29 44%

Unit Mix

19 1-Bedroom Units
27 2-Bedroom Units
21 3-Bedroom Units
67 Total Units

CA-25-690 2 December 10, 2025



Unit Type 2025 Rents Targeted % of
& Number Area Median Income

1 1 Bedroom 50%

1 1 Bedroom 50%

2 1 Bedroom 40%

4 1 Bedroom 30%

11 1 Bedroom 20%

14 2 Bedrooms 50%

5 2 Bedrooms 40%

5 2 Bedrooms 40%

1 2 Bedrooms 30%

2 2 Bedrooms 30%

13 3 Bedrooms 50%

2 3 Bedrooms 40%

3 3 Bedrooms 40%

2 3 Bedrooms 30%

1 3 Bedrooms Manager’s Unit

Project Cost Summary at Application

Proposed Rent
(including utilities)

$1,498
$1,498
$1,199
$899
$599
$1,798
$1,439
$1,439
$1,079
$1,079
$2,077
$1,662
$1,662
$1,246
$0

Land and Acquisition $3,100,000

Construction Costs $36,024,534

Rehabilitation Costs $0

Construction Hard Cost Contingency $1,847,500

Soft Cost Contingency $485,698

Relocation $0

Architectural/Engineering $2,120,000

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

Legal Fees $325,000

Reserves $313,595

Other Costs $3,968,256

Developer Fee $7,246,427

Commercial Costs $0

Total $60,492,330

Residential

Construction Cost Per Square Foot: $424

Per Unit Cost: $902,871

Estimated Hard Per Unit Cost: $465,998

True Cash Per Unit Cost*: $824,961

Bond Allocation Per Unit: $260,400

Bond Allocation Per Restricted Rental Unit: $264,345

Construction Financing Permanent Financing

Source Amount Source Amount

Citibank: Tax-Exempt $17,446,782 HCD: lIG $3,500,000

Citibank: Taxable $23,479,924 HCD: MHP $12,350,000

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

Deferred Costs $7,085,022 Deferred Developer Fee $5,219,922

Tax Credit Equity $8,980,602 Tax Credit Equity $35,922,408
TOTAL $60,492,330

*Less Donated Land, Seller Carryback Loans, Waived Fees, and Deferred Developer Fee

CA-25-690
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Determination of Credit Amount(s)

Requested Eligible Basis: $55,555,941
130% High Cost Adjustment: Yes
Applicable Fraction: 100.00%
Qualified Basis: $72,222,723
Applicable Rate: 4.00%
Total Maximum Annual Federal Credit: $2,888,909
Total State Credit: $13,400,000
Approved Developer Fee (in Project Cost & Eligible Basis): $7,246,427
Federal Tax Credit Factor: $0.83992
State Tax Credit Factor: $0.87000

Except as allowed for projects basing cost on assumed third party debt, the “as if vacant” land value and the
existing improvement value established at application for all projects, as well as the eligible basis amount
derived from those values, shall not increase during all subsequent reviews including the placed in service
review, for the purpose of determining the final award of Tax Credits. The sum of the third party debt
encumbering the property may increase during subsequent reviews to reflect the actual amount.

CTCAC Significant Information / Additional Conditions: None.

CDLAC Analyst Comments: None.

Resyndication and Resyndication Transfer Event: None.

Standard Conditions
The applicant shall issue bonds within time limits specified by CDLAC.

The applicant anticipates financing more than 25% of the project aggregate basis with tax-exempt bond
proceeds as calculated by the project tax professional. Therefore, the federal credit reserved for this project
will not count against the annual ceiling.

State tax credit recipients are limited to cash distributions from project operations pursuant to California
Revenue and Taxation Code Section 12206(d). By accepting the tax credit reservation, the applicant/owner is
agreeing to comply with the statutory limitations and requirements.

CTCAC makes the preliminary reservation only for the project specified above in the form presented, and
involving the parties referred to in the application. No changes in the development team or the project as
presented will be permitted without the express approval of CTCAC.

The applicant must pay CTCAC a reservation fee calculated in accordance with regulation. Additionally,
CTCAC requires the project owner to pay a monitoring fee before issuance of tax forms.

As project costs are preliminary estimates only, staff recommends that a reservation be made in the amount
of federal credit and state credit shown above on condition that the final project costs be supported by
itemized lender approved costs and certified costs after the buildings are placed in service.

All unexpended funds in reserve accounts established for the project must remain with the project to be used
for the benefit of the property and/or its residents, except for the portion of any accounts funded with deferred

developer fees.

All fees charged to the project must be within CTCAC limitations. Fees in excess of these limitations will not
be considered when determining the amount of credit when the project is placed-in-service.
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If the applicant has requested the use of a CUAC utility allowance, CTCAC's Compliance staff will review the
CUAC documentation for this project prior to placed in service. Until written approval is received from CTCAC,
this project is not eligible to use a utility allowance based on the CUAC.

The applicant/owner shall be subject to underwriting criteria set forth in Section 10327 of the regulations
through the final feasibility analysis performed by CTCAC at placed-in-service.

Credit awards are contingent upon applicant's acceptance of any revised total project cost, qualified basis,
and tax credit amount determined by CTCAC in its final feasibility analysis.

CDLAC Additional Conditions

The applicant/owner is required to comply with the CDLAC Resolution. At the time of the CTCAC placed in
service review, CTCAC staff will verify that the project is in compliance with all applicable items of CDLAC
Resolution Exhibit A.

If points were awarded by CDLAC for housing type, the project shall comply with the housing type
requirements at the time of CTCAC’s Placed In Service review. The housing type requirement shall be
conditioned in the CTCAC Regulatory Agreement and CTCAC Compliance staff shall verify the project is
meeting those housing type requirements, consistent with California Code of Regulations, title 4, section
10322(i).

Point Criteria New COPSt' Max. Rehabilit?tion Points Scored
Points Max. Points
Preservation and Other Rehabilitation Project Priorities 0 20 0
New Construction Density and Local Incentives 10 0 10
Exceeding Minimum Income Restrictions 20 20 0
Exceeding Minimum Rent Restrictions 10 10 10
General Partner Experience 7 7 7
Management Company Experience 3 3 3
Housing Needs 10 0 10
Leveraged Soft Resources 8 8 8
Readiness to Proceed 10 10 10
Affirmatively Furthering Fair Housing 10 0 10
Site Amenities 10 10 10
Service Amenities 10 10 10
Cost Containment 12 12 12
Negative Points No Maximum 0
Total Points 120 110 120

The criteria for which points are awarded will also be incorporated into the Resolution transferring Allocation to
the Applicant as well as the appropriate bond documents and loan and finance agreements.

Tie Breaker: 129.884%
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CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
CALIFORNIA TAX CREDIT ALLOCATION COMMITTEE
Project Staff Report
Qualified Private Activity Tax-Exempt Bond Project
December 10, 2025

Sunset Rose Senior Apartments, located at 704 East 3rd Street in Holtville on a 2.01 acre site, requested and
is being recommended for a reservation of $755,100 in annual federal tax credits and $5,000,000 of tax-
exempt bond cap to finance the new construction of 32 units of housing, consisting of 31 restricted rental
units and 1 unrestricted manager's unit. The project will have 26 one-bedroom units, and 6 two-bedroom
units, serving seniors with rents affordable to households earning 30%-60% of area median income (AMI).
The construction is expected to begin in May 2023 and be completed in January 2026. The project will be
developed by Pacific West Communities, Inc. and will be located in Senate District 18 and Assembly District

The project financing includes state funding from the California Housing Accelerator program of HCD.

Project Number CA-25-692
Project Name Sunset Rose Senior Apartments
Site Address: 704 East 3rd Street
Holtville, CA 92250
County: Imperial
Census Tract: 0109.00
Tax Credit Amounts Federal/Annual State/Total
Requested: $755,100 $0
Recommended: $755,100 $0
Tax-Exempt Bond Allocation
Recommended: $5