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California Debt Limit Allocation Committee 

Meeting Notice 

MEETING DATE: 
June 22, 2026 

TIME: 
1:00 p.m. 

LOCATION: 
915 Capitol Mall, Board Room 121, 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: 956 828 921#

Interested members of the public may use the dial-in number or TEAMS to listen to and/or comment on items 
before CDLAC. 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: Teams link

https://teams.microsoft.com/l/meetup-join/19%3ameeting_MDAxMGM5ZGItN2RlOC00OGNkLTlkNGYtYzk0NmY5YmM3MDcx%40thread.v2/0?context=%7b%22Tid%22%3a%223bee5c8a-6cb4-4c10-a77b-cd2eaeb7534e%22%2c%22Oid%22%3a%22838e980b-c8bc-472b-bce3-9ef042b5569b%22%7d
https://teams.microsoft.com/l/meetup-join/19%3ameeting_MDAxMGM5ZGItN2RlOC00OGNkLTlkNGYtYzk0NmY5YmM3MDcx%40thread.v2/0?context=%7b%22Tid%22%3a%223bee5c8a-6cb4-4c10-a77b-cd2eaeb7534e%22%2c%22Oid%22%3a%22838e980b-c8bc-472b-bce3-9ef042b5569b%22%7d
tel:+19165736313,,601240172
https://dialin.teams.microsoft.com/3a20aa45-7d35-450c-933f-6c91d85863a3?id=149012647
https://teams.microsoft.com/l/meetup-join/19%3ameeting_MDAxMGM5ZGItN2RlOC00OGNkLTlkNGYtYzk0NmY5YmM3MDcx%40thread.v2/0?context=%7b%22Tid%22%3a%223bee5c8a-6cb4-4c10-a77b-cd2eaeb7534e%22%2c%22Oid%22%3a%22838e980b-c8bc-472b-bce3-9ef042b5569b%22%7d


California Debt Limit Allocation Committee 
June 22, 2026 

Page 2 of 4 
 

 

California Debt Limit Allocation Committee 

Agenda 

The California Debt Limit Allocation Committee (CDLAC) 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. 

1. Call to Order and Roll Call 
 

2. Approval of the Minutes of the May 12, 2026, Meeting
 

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

4. Recommendation for 2026 round 1 Qualified Private Activity Bond awards for Qualified Residential 
Rental Projects (Gov. Code, § 8869.85; Cal. Code Regs., tit. 4, § 5010) 
Qualified Residential Rental Projects Round 1 Final Recommendation List 
Presented by: DC Navarrette

Project Number Project Name
CA-26-477  Village Park Senior Apartments
CA-26-511 Green Manor Apartments

5. Request to Add Agenda Item Past the 10-Day Noticing Deadline (Gov Code, §§ 11125, subd. 
(a) and 11125.3)
Presented by: DC Navarrette

Application Number Project Name
CA-25-623  Prospect Avenue Senior, Prospect Villa, Prospect Villa III

6. Request to Extend the Bond Allocation Issuance Deadline for Qualified Residential 
Rental Projects and Request to Waive Forfeiture of the Performance Deposit (Cal. Code 
Regs., tit. 4, §§ 5006(c) & 5108(c)(1))
Presented by: DC Navarrette

Application Number Project Name
CA-25-623  Prospect Avenue Senior, Prospect Villa, Prospect Villa III*
CA-25-722 Diamond Village Apartments II

https://www.treasurer.ca.gov/sites/default/files/2026-05/QRRP_2026_Round_1_Final_Recommendation_List_of_Awards.pdf
https://www.treasurer.ca.gov/sites/default/files/2026-05/QRRP_2026_Round_1_Final_Recommendation_List_of_Awards.pdf
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7. Recommendation for Supplemental Bond Allocation Requests (Cal. Code Regs., tit. 4, § 5109)
Presented by: DC Navarrette

Application Number Project Name
CA-26-535 16th & Island Apartments
CA-26-659 Colorado Grand Oaks
CA-26-660 Otay Ranch II
CA-26-661 The Frances
CA-26-662 First Congregational Memorial Tower
CA-26-663 Garden Court Apartments

8. Public Comment

9. Adjournment

* Per agenda item 5, this is subject to Committee vote for addition to the agenda (Gov. Code, § 11125.3(a)(2)).
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California Debt Limit Allocation Committee 

Committee Members 

Voting Members: 

• Fiona Ma, CPA, Chair, State Treasurer 
• Malia M. Cohen, State Controller 
• Gavin Newsom, Governor 

Advisory Members: 

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

Additional Information 

Interim Executive Director: Marina Wiant 

CDLAC Contact Information: 
915 Capitol Mall, Suite 280 Sacramento, CA 95814 
Phone: (916) 653-3255 
Fax: (916) 653-6827 

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

CDLAC 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 CDLAC in 

appropriate alternative formats when requested. If you need further assistance, including disability-related 
modifications or accommodations, please contact CDLAC 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. 

http://www.treasurer.ca.gov/cdlac
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915 Capitol Mall, Board Room 121 
Sacramento, CA 95814 

May 12, 2026 

CDLAC Committee Meeting Minutes 

1. Agenda Item: Call to Order and Roll Call 

The California Debt Limit Allocation Committee (CDLAC) meeting was called to order at 1:03 p.m. with 
the following Committee members present: 

Voting Members: 
Fiona Ma, CPA, State Treasurer, Chairperson 
Evan Johnson for Malia M. Cohen, State Controller 
Michele Perrault for Gavin Newsom, Governor 

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

2. Agenda Item: Approval of the Minutes of the March 3, 2026, Meeting  

Chairperson Ma called for public comments: 
None.

MOTION: Ms. Perrault motioned to approve the minutes of the March 3, 2026, meeting, and Mr. 
Johnson seconded the motion.  

The motion passed unanimously via roll call vote. 

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

Marina Wiant, Interim Executive Director, reported that CDLAC has entered into a contract for executive 
and support services in the amount of $249,467. Since this amount is under the $500,000 delegated 
authority threshold, Ms. Wiant was able to enter into this contract without Committee approval. CDLAC 
also entered into another contract for rent and security in the amount of $125,659.   

Ms. Wiant commended the CDLAC staff for their work. In Agenda Item 6 today, the staff will be 
recommending QRRP Round 1 awards. This has been an extraordinary round, and the amount of work 
that the staff has had to take on in the last six months in order to implement the 25% test is 
extraordinary. There are pending positions that will hopefully be approved later this year to help offset 
that workload. The leadership of DC Navarrette and the other two program managers is commendable.  
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Chairperson Ma called for public comments: 
None.  

4. Agenda Item: Resolution Number 26-004 of the California Debt Limit Allocation Committee to 
Alter the Portion of the State Ceiling on Tax-Exempt Private Activity Bonds Available to Each Type 
of State Ceiling Pool (Cal. Code Regs., tit. 4, §§ 5001(c) & 5101) 
Presented by: Marina Wiant 

Ms. Wiant explained that on January 13, 2026, CDLAC adopted its tax-exempt private activity bond state 
ceiling for 2026. At that time, the 2025 population estimates were not yet published, so CDLAC adopted 
the state ceiling based on 2024 population figures. The population for 2025 has now been published, 
and it is slightly less than the 2024 population. This led to a $10,253,790 decrease in the available state 
ceiling. Resolution No. 26-002, which was adopted by the Committee on January 12, 2026, stated that 
CDLAC would proportionately reduce the pools if the state ceiling were reduced. Ms. Wiant is asking the 
Committee today to adopt Resolution No. 26-004, which instead would reduce the Industrial 
Development Bond (IBD) Pool to $0 from $10,000,000 and reduce the Qualified Residential Rental 
Program (QRRP) Supplemental Pool by $253,790 to offset the reduction in the state ceiling.  

Chairperson Ma called for public comments: 
None.  

MOTION: Ms. Perrault motioned to adopt Resolution No. 26-004, and Mr. Johnson seconded the 
motion.  

The motion passed unanimously via roll call vote. 

5. Agenda Item: Discussion and Consideration of Appeals for 2026 Round 1 Qualified Residential 
Rental Projects Awards (Cal. Code Regs., tit. 4, § 5005(c)) 

This item was skipped. Ms. Wiant explained that there are no appeals to present to the Committee 
today, but a handful of appeals are still being processed at the staff level.   

6. Agenda Item: Recommendation for 2026 round 1 Qualified Private Activity Bond awards for 
Qualified Residential Rental Projects, subject to change if appeals are granted under Item 5 (Gov. 
Code, § 8869.85; Cal. Code Regs., tit. 4, § 5010) 
Presented by: Norma Velarde 

Ms. Velarde reported that on February 3, 2026, CDLAC received 122 applications, and the staff is 
presenting 66 applications today for funding with no pending appeals. These applications represent 
$1,195,208,000 in tax-exempt bond allocation, 7,812 total units, 7,713 low-income units, and 338 units 
for homeless populations. The staff is also presenting nine applications pending appeals, which 
represent $110,565,429 in tax-exempt bond allocation, 793 total units, and 786 low-income units. The 
staff has reviewed the applications for compliance with federal and state requirements and 
recommends the list for approval.  
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Ms. Wiant explained that because of the large volume of applications and the amount of time it has 
taken the staff to complete the project reviews, they are asking the Committee to approve the 
preliminary recommendation list, including the projects identified in bold that currently have pending 
staff-level appeals. If a pending appeal were granted, that project would receive a Round 1 award 
without any further action needed from the Committee. If a pending appeal were denied, the applicant 
could submit a final appeal to the Committee, which would be presented to the Committee at the June 
22, 2026, meeting for a Round 1 award. Depending on the outcome of the pending appeals, the staff 
may present additional projects from the alternate projects list for remaining Round 1 funding 
consideration at the June meeting. An updated preliminary recommendation list was passed out to the 
Committee and made available to the public that shows projects still pending approval in bold and the 
list of alternate projects that might be brought to the Committee in June for funding.  

Mr. Velasquez said there are more projects on this list due to the reduction of the 50% test to 25%. He 
commended the CDLAC staff for this additional work. He also highlighted the Acquisition/Rehabilitation 
Pool, which Chairperson Ma has championed for a long time. The number of projects in that pool is 
considerably higher than the Committee has previously seen. Mr. Velasquez said that when this list is 
published, he talks to his team at HCD about cross-referencing the subsidy from HCD to see if the 
projects are represented on CDLAC’s list. HCD projects are well represented on this list, including in the 
Acquisition/Rehabilitation Pool and the Rural Pool, which Mr. Velasquez is very pleased to see, along 
with the Homeless and Extremely Low-Income/Very Low-Income (ELI/VLI) Set Asides. Financing from 
HCD and CalHFA compounds the public benefit, and this is exactly what Mr. Velasquez wants to see. 

Mr. Velasquez said HCD and CalHFA have worked together with the administration and STO to ensure 
that the state’s priorities are aligned. Seeing projects on this list that have other types of state financing 
represents quite well the public benefit of the priorities that the state is trying to seek in order to close 
the shortage of housing that is most needed in the state. HCD tracks this data at least on an annual basis 
to see how much progress the state is making and where they can close the gap. Mr. Velasquez knows 
they are closing the gap across the income spectrum, but especially in the rural, homeless, ELI/VLI, and 
acquisition/rehabilitation categories. That is the type of housing that is needed the most, and the fact 
that there is representation of other state subsidies on CDLAC’s recommendation list speaks quite well 
to closing those gaps in a major way. It is quite exciting to see so many projects because of the staff’s 
work, the changes to the program, and the intersection with other state subsidies.  

Ms. Perrault said it looks like there are eight projects pending appeal. She asked if that is correct.  

Ms. Wiant said there are nine projects. 

Ms. Perrault asked if there is a timeline for those appeals. 

Ms. Wiant said all the appeals have been returned to the applicants by Anthony Zeto, Deputy Director. If 
any of those projects were to appeal again, they would be appealing to Ms. Wiant first. If Ms. Wiant 
were to deny the appeals, they would come to the Committee in June.  
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Mr. Johnson echoed the previous comments about the Acquisition/Rehabilitation Pool. It is great to see 
those projects, and Mr. Johnson appreciates the work of Chairperson Ma and the Committee to uplift 
those projects. He commended the staff for their efforts to evaluate so many applications and get 
through this process. He asked for clarification because there are only eight appeal projects on the list 
that was distributed to the Committee.  

Ms. Wiant said the ninth project that Ms. Velarde referred to was moved to the alternate list. 

Mr. Johnson asked for clarification on whether a vote from the Committee to approve this list today 
would be an approval of the projects seeking appeal.  

Ms. Wiant said the Committee would be approving the projects that have no pending appeals and 
approving those that have pending appeals should the appeals be granted. In no way would this show 
any approval of the appeal.  

Mr. Johnson said he wants to be clear that the Committee is not in a position to evaluate those appeals 
now, and he does not want to be in a position of endorsing those appeals with this vote. If the 
Committee votes to approve this item, they are just approving the list and allowing the appeal process 
to move forward. The Committee will evaluate those appeals at a later date as needed. He asked Ms. 
Wiant if that is correct. 

Ms. Wiant said that is correct, and it is possible that those projects will not have to come to the 
Committee if their appeals are approved at the staff level. This would allow the staff to get these 
projects to construction in a more expedited way should the appeals be granted.  

Mr. Johnson said nine appeals seems like a large number. He asked Ms. Wiant for her thoughts on why 
there are so many. 

Ms. Wiant said that in Round 1 last year, CDLAC awarded 38 projects. If all the appeals were to be 
granted this round, there would be 75 projects awarded. This comparison highlights how much 
additional review there was. There were changes made to the regulations last year to tighten up what 
Ms. Wiant believes should have always been the process, which is that during the competitive 
application process, projects get disqualified or points get reduced when projects are being reviewed, 
and they need to go through an appeal process if that deficiency is even curable. That has been a bit of a 
learning curve for stakeholders and the staff. There are also applicants who are used to submitting 
sloppy applications, which slows down the staff’s review of the projects. 

Ms. Wiant said there are no appeals pending in the ELI/VLI and Homeless Set Asides, which highlights 
the quality of the applications when there is a lot at stake. Round 2 begins next week and applications 
are due on Tuesday, and Ms. Wiant urges applicants to be a little bit more meticulous in their 
application preparation. The program is becoming less competitive; 122 applications were received for 
Round 1, and 75 projects are being awarded, so there is less pressure on the program today. It is still 
competitive, but there is less pressure. In a hyper-competitive environment, CDLAC tends to see people 
throwing in applications just in case they might get funded. Ms. Wiant urges applicants to take a step 
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back and make sure their projects are ready to go. Also, as part of the regulations package last fall, 
CDLAC made some changes to the readiness requirements. Ms. Wiant hopes the applicants this year are 
aware of those changes. At this point, for any projects awarded today and in the future, the bond 
issuance deadline is December 31 of the following year. All the projects being awarded today must close 
their bonds by December 31, 2027. Projects that requested readiness points will be held to a strict 
readiness deadline with one available 90-day extension. After that, they may be subject to negative 
points or a recission of bonds. Ms. Wiant hopes the projects coming in today and those that will be 
applying next week are mindful of that strict deadline and are thoughtful about their applications as a 
result of that.  

Mr. Johnson said the Committee needs to keep an eye on the number of appeals and whether those 
numbers increase.  

Chairperson Ma called for public comments: 

Parker Evans from Mutual Housing California thanked the staff for their efforts to fund affordable 
housing.  

David Beacham from the RHAD Group thanked the staff for their massive lift. He knows the amount of 
effort put in by the staff. His organization submitted two projects, and thankfully one of those projects is 
on the recommendation list. Unfortunately, one project has been removed from the list and is an 
alternate. The project that was removed from the list was previously fourth from the bottom. Two other 
projects superseded his project and were put back on the list. Mr. Beacham’s project is now in a position 
of having four business days to submit an application in Round 2 through their issuer. They specifically 
asked about the tenability of their application and were assured, based upon their submittal and their 
appeal, that they were “safe.” 

Mr. Beacham has now found out, less than one hour prior to the meeting, that his project is not on the 
list. He is scrambling and has never been in this situation in his career of over 20 years in California. He is 
respectfully asking that the project be reinstalled into the Acquisition/Rehabilitation Pool. If the project, 
which is next in line, were to be added back to the list, it would be $2.9 million above the cap. He is 
struggling with how he is here right now. He appreciates the advance notice of one hour, but that is all 
he got, and he would like to understand how two projects got relisted that were off the list last week. 
His partners, investors, and people in the community saw the list and were excited. Now the project has 
been removed because two other projects were put back on the list. Mr. Beacham would like to hear 
comments from Ms. Wiant, Mr. Navarrette, or Chairperson Ma about how this tragedy can be rectified. 
This is a project that is ready to go, and they are so far down the road with HUD and all their other 
participants that closing in December will not be an issue like it will be for others, including those who 
ask for extensions, supplemental allocations, and waivers. RHAD Group is not and has never been one of 
those developers.  

Anthony Allman said he has a comment pertaining to Agenda Item 5. He asked if he should speak now or 
hold his comment for the general public comment period.  
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Chairperson Ma asked Mr. Allman to hold his comment for the general public comment period.  

Yosef Kerendian reiterated Mr. Beacham’s comments. His project was also on the recommendation list 
and also got a denial letter about an hour ago. His project is not on the recommendation list anymore.  

Chairperson Ma closed public comments.  

Chairperson Ma said she had previously asked Ms. Wiant about some people potentially being upset 
because they thought they would get an award and now they are not.  

Ms. Wiant said the preliminary recommendations are preliminary in nature. There is a note when the list 
is posted that things can change as the staff is conducting project reviews. There were some changes 
between the preliminary recommendation list that was posted last week and the preliminary 
recommendation list that is before the Committee today. Some of those projects are still in the appeal 
process. The gentleman who just spoke has a project that was denied an appeal and can still appeal the 
denial. Similarly, the projects on the alternate list will be eligible for award at the Committee meeting in 
June should an appeal not be approved. This is the nature of the program, and changes will happen as 
projects get reviewed.  

Chairperson Ma said nothing has changed. It has always been like this during her eight-year tenure.  

Ms. Wiant said that is correct. 

Mr. Johnson said that both of the commenters said their projects were on the preliminary 
recommendation list and were then removed. He asked if that means that the projects were temporarily 
approved and then removed. He asked Ms. Wiant to explain how a project could be on the list and then 
taken off the list.  

Ms. Wiant explained that projects get sorted based on their self-scores and the staff reviews the 
projects based on those self-scores. Sometimes the scores get docked, which results in a point letter. 
Sometimes projects are disqualified because, based on the application, they did not meet the threshold 
requirements of the program. Those projects can go through an appeal process. The list is dynamic as 
those things change. There were projects that had been disqualified and were not on the preliminary 
recommendation list a week and a half ago and are now in the appeal process, so they are now in the 
list in bold as an appeal. That process can bump a project off the list. Mr. Beacham’s project was in the 
Acquisition/Rehabilitation Pool, and there are several appeals pending in that pool. Ms. Wiant imagines 
that there is still going to be quite a bit of movement happening as a result of the appeal process. There 
are projects that might end up being presented to the Committee in June as a result of those changes.  

Mr. Johnson summarized that the preliminary recommendation list is just the sort, and then there is 
further due diligence on those projects to determine if there are disqualifying issues or point docks. 
After that, there is a re-sort, and projects might get pulled off the list at that point. There are different 
iterations of the list based on different stages of the review process and the scoring process.  
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Ms. Wiant said that is exactly right. The staff sees this frequently at CTCAC, which has a similar process. 
There may be projects up for appeal before the Committee, and there will be four different versions of 
the sort that exist based on the outcomes of appeals, which can create a cascade effect.  

Chairperson Ma reopened public comments: 

Tommy Beadel asked where the revised preliminary recommendation list is published. There is no E-
Binder online, and the agenda links to the list that was published ten days ago.  

Chairperson Ma said the STO is currently in the process of revamping its website, so she has also been 
questioning where to find things now.  

Ms. Wiant said the preliminary recommendation list is available online on the current program year 
page.  

Mr. Beadel said he would look on the website. 

Chairperson Ma closed public comments.    

MOTION: Ms. Perrault motioned to approve the recommendation for 2026 round 1 Qualified Private 
Activity Bond awards for Qualified Residential Rental Projects, and Mr. Johnson seconded the motion.  

The motion passed unanimously via roll call vote. 

7. Agenda Item: Request to Waive Negative Points and Forfeiture of the Performance Deposit for a 
Qualified Residential Rental Project (Cal. Code Regs., tit. 4, §§ 5006, 5011(b), 5105) 
Presented by: Christina Vue 

Ms. Vue explained that pursuant to Section 5006(c)(1) of the CDLAC regulations, applicants bear the risk 
of forfeiting all or part of their performance deposit if the allocation is not used in accordance with the 
conditions and/or timeframes set forth in the CDLAC resolution. Section 5011 states that if an amount of 
carryforward allocation is not used to issue bonds on or before the carryforward allocation expiration 
date, the performance deposit will be forfeited to the Committee. It is within the Committee’s discretion 
to grant any waiver request based on the circumstances presented, but it is generally required that the 
circumstances prompting the forfeiture are unforeseen and entirely beyond the control of the project’s 
sponsor and development team. Today, four projects are requesting waivers. 

Chairperson Ma asked Ms. Vue to introduce each project.  

Ms. Vue said TBV Villas at Renaissance (CA-25-404), Aero Drive Affordable (CA-25-433), Westpark Family 
Affordable (CA-25-650), and 5370 Napa (CA-25-757) are requesting waivers. The project sponsors and 
issuers are here if the Committee would like to ask them any questions.  

Chairperson Ma asked for the staff’s recommendation. 
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Ms. Wiant said the staff recommends that the Committee approve the waiver of negative points and 
hold the performance deposit to be forfeited at the end of the year if the project does not apply and 
receive an award between now and then.  

Mr. Johnson said he would like clarification on whether Ms. Wiant’s recommendation is in keeping with 
the Committee’s process in the past.  

Ms. Wiant said that has generally been the practice for the past year. These projects and a lot of others 
have been facing equity challenges in the market because of the 25% test. For that reason, the staff 
recommends being a little bit more liberal with these projects that have struggled. Ms. Wiant asked if 
the Committee would like Ms. Vue to elaborate on the projects or if they would like to approve all four 
projects. 

Chairperson Ma said the Committee is fine approving all four.  

Mr. Johnson said this agenda is riddled with projects impacted by changes in the tax credit equity 
market. He would like to know if Ms. Wiant has any additional information on the status of that market 
or what the Committee might anticipate in the coming months.  

Ms. Wiant said she was at the Novogradac conference last week along with Mr. Sertich. She thinks the 
equity market has stabilized. What they shared at the conference is that pricing has stabilized on 
average at around 83 cents. Some projects can get more, and some can get less. Ms. Wiant does not 
think the Committee will continue to see a lot of changes, but there are changes based on what a 
sponsor can get. Applicants need to be thoughtful in their applications, assume the worst, and try to 
make their projects work around that average. Should they be able to get more, that would be great.   

Chairperson Ma called for public comments:  

Cherene Sandidge said she is on the project sponsorship team for TBV Villas at Renaissance, and she 
understands and agrees with what Ms. Wiant just said, but she wants to put on the record that it is not 
just an issue of the rates. The corporations have become systematically selective and have pretty much 
left out the community-based organizations, such as the ones she works with, including churches and 
local groups. It has become very frustrating that they are only willing to work with a very specific 
number of people and specific types of people. This is going to be a big issue going forward because a lot 
of communities have expressed their displeasure with having so many corporate developers in their 
community and not having a bigger stake in what goes on in the community. Pricing is one issue, but 
they have closed silo ranks because of what is going on with the federal administration, and a lot of 
black and brown communities are going to be left on the sideline that want to seek development by 
community developers.  

Tommy Beadel said he understands Ms. Wiant’s comments about how the program is becoming less 
competitive now and there are some challenges in the market, but he would like to know if there has 
been a cross reference of the projects that are returning bonds and requesting waiver of forfeiture of 
performance deposit and waiver of negative points and the new projects that are being awarded. He 
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asked if the Committee is awarding the same or similar sponsors’ new projects, and if they will be in the 
same position a year from now, or nine or ten months from now, returning their bond allocation again. 
When these four projects were awarded in 2025, they beat out other projects that were ready with 
project sponsors who probably could have closed those projects. Mr. Beadel asked if CDLAC is double 
checking when they are not issuing negative points to project sponsors that they are not setting 
themselves up to be back in the exact same situation where bonds are underutilized in this competitive 
program.  

Joe Boniwell, counsel for CDLAC, asked Chairperson Ma if she would like to close public comments. 

Chairperson Ma closed public comments. She said she is a little bit lenient with the public comment 
periods because people are virtual and sometimes have issues clicking on.  

In response to Mr. Beadel’s comments, Chairperson Ma said she assumes the staff is keeping track. 

Ms. Wiant said all four of these projects returned bonds. They all had May 4, 2026, bond issuance 
deadlines and truly believed that they would close on time and therefore did not come to the 
Committee in March for an extension. They were sort of caught between a rock and hard place with the 
Committee meeting being on May 12. This occurred one other time last year. Ms. Wiant imagines that if 
the Committee had seen these projects and the projects had requested a 30-day extension, the 
Committee likely would have granted that extension. Mr. Beadel has two projects coming before the 
Committee in a later item requesting extensions. A lot of people are dealing with these challenges.  

MOTION: Mr. Johnson motioned to approve the waiver of negative points and hold the performance 
deposit to be forfeited at the end of the year if the project does not apply and receive an award of 
allocation before the end of the year, and Ms. Perrault seconded the motion.  

The motioned passed unanimously via roll call vote.  

8. Agenda Item: Discussion and Consideration of Appeal of the Assessment of Negative Points (Cal. 
Code Regs., tit. 4, §§ 5108(c)(3), 5105(m)(5), & 5005(c)(1)(E) 
Presented by: Christina Vue 

Ms. Vue explained that pursuant to Sections 5108(c)(3) and 5105 of the CDLAC regulations, a project 
must be assessed negative points if they were awarded an allocation in Round 2 of 2025 and received 
both maximum readiness points and an expiration date extension after November 19, 2025. Section 
5105(n)(5) states that 10 points may be deducted in connection with any adverse action taken under 
Section 5105(h), which outlines the requirements to earn readiness to proceed points. This deduction 
may be assessed against a project sponsor for a period of up to two succeeding years – 10 points each 
year – following the year the allocation was awarded. The project appealing today is Westpark Family 
Affordable (CA-25-650), and the developer and issuer are available to answer questions.  

Ms. Wiant said that because of the language in the regulations, which outlines the clear requirements of 
assessment of negative points, this project was assessed two negative points for one CDLAC competitive 
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round. At the time of the issuance of negative points, it was after Round 1 but before Round 2. The 
negative points have been assessed, and the developer is appealing the assessment.  

Chairperson Ma invited the developer to speak. 

Artie Zahedani from St. Anton Communities said his company is an affordable housing developer with 
12,000 units developed over 30 years in California, and this is the first time they have been in a situation 
like this. As the staff described previously, this is a unique circumstance. The project applied when the 
50% test was still in effect, and everything was underwritten. They were prudent in the project’s 
underwriting, as they are for every project. All of a sudden, equity markets dropped by 12 to 13 cents on 
the dollar, resulting in a $3 million gap. They tried to do everything they could on this project that has 
been in existence for 20 years. This site has been an affordable housing site that nobody could build on. 
The developer owns the site and had everything in place, including permits and entitlements, but the $3 
million gap was nearly impossible to fill. They went through construction valuation efficiencies and went 
to the city, and none of that worked, but they came up with a solution.  

Mr. Zahedani said his organization has seven existing projects in the same city, one of which is at year 
15. They paid off the subordinate loan on that project to the city in the amount of $3 million. The city is
working with the developer to take those funds and give about $2.5 million to the developer in a long-
term subordinate loan so they can build this project because it is such a high priority for the city, and the
developer will use those funds. This was unforeseen and the developer acted in good faith. This has
never happened before, and they found a solution and are implementing it. This project will create 200
units of affordable housing that the city deeply needs. St. Anton Communities is a proven developer and
is both the construction manager and operator. Mr. Zahedani asked for the Committee’s recognition of
that. The developer’s counsel thinks the CDLAC regulations allow the Committee discretion to waive the
negative points because the circumstances were completely out of the developer’s control. Their
managing general partner, Pacific Housing, is here as well, and they have multiple projects, including
four for the next round. They are asking for the Committee’s consideration.

Chairperson Ma asked Ms. Wiant to elaborate on why she assessed negative points. 

Ms. Wiant explained that last August, at the same meeting when the Committee was adopting 
emergency regulations to establish the 25% test, Round 2 projects were also being awarded that were 
under the 50% test, but many of them would have been closing in 2026 and could take advantage of the 
25% test. At that time, the staff presented a resolution to the Committee to incentivize projects to 
return bonds and restructure as 25% test projects. That was the “carrot,” and the “stick” was that those 
projects that requested readiness points and wanted to still be subject to the 50% test, as opposed to 
the 25% test, would need to request an extension prior to November 19, 2025. That was intended to 
encourage projects to restructure. This project chose to remain as a 50% test project and therefore falls 
under the direct explanation in the regulations for when negative points shall be assessed.  

Mr. Zahedani said there were so many moving parts after this change, a lot of which are difficult to 
understand. The developer thought they could proceed and had a “handshake” from the city, but it is a 
NOFA process and it is challenging. It takes months to get a full commitment and loan documents in 



California Debt Limit Allocation Committee 
 

 

 

CDLAC Committee Meeting 
May 12, 2026 

11 

place. The project is at the finish line but just could not cross it. St. Anton Communities is a proven 
developer, and this was an unforeseen circumstance. It would be unreasonable to penalize them for 
something that was completely out of their control. They diligently and transparently followed the rules 
in place at the time of their application.  

Chairperson Ma asked where this project is located. 

Mr. Zahedani said the project is in Roseville in Placer County. 

Chairperson Ma asked if the project is funded by HCD. 

Mr. Zahedani said it is not funded by HCD. The developer owns the land and has full entitlements and 
city commitments. The project will apply in Round 3 and will be very competitive.  

Chairperson Ma asked for confirmation that the developer is working with the City of Roseville on the $3 
million commitment. 

Mr. Zahedani said they paid off the 15-year-old loan three weeks ago. The city has committed to the 
new loan and is in the process of drawing loan documents. That is a public process that takes a couple of 
months. The project will be ready for the next round. They were hoping to be ready by May 12, but the 
loan will not be in place.  

Chairperson Ma asked if Mr. Zahedani’s company has ever come before the Committee for any negative 
points or forfeitures. 

Mr. Zahedani said his company has not come before the Committee previously and he is proud of that. 
This is about fundamental fairness. Projects apply with the rules in front of them, and it is very 
challenging to put deals together. The rules changed midstream, and there has to be some 
consideration of that. That is why the developer is here today. Otherwise, they would have found a way. 
When the rules change, the Committee has to be flexible.  

Ms. Perrault asked Ms. Wiant for confirmation that this project could have moved to the 25% test but 
chose not to and did not request an extension.  

Ms. Wiant said the project did request a 90-day extension and received it. That is how the project got 
the May 4 deadline.  

Ms. Perrault said there was a comment made about regulatory flexibility, but she is under the 
impression that that is not necessarily something the Committee can provide. She asked Ms. Wiant to 
speak to that.  

Ms. Wiant said that typically when the regulations discuss the assessment of negative points, they state 
that negative points may be assessed in certain circumstances. For this particular regulation, the 
language of the regulation was that negative points must be assessed if these three conditions were 
met. To the extent that the “carrots” and the “sticks” were put out there, they did work, and only one 
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project has fallen under this negative points scenario to date. Ms. Wiant does not expect that the 
Committee will see very many of these after this project.  

Mr. Velasquez said this discussion is mostly about the rules that these projects are subject to. He asked 
Mr. Zahedani what level of affordability the 200 units in Roseville would serve.  

Mr. Zahedani said the project has a combination of extremely low and low-income units, including 30%, 
40%, 60%, and 70% AMI.  

Mr. Velasquez asked if the average income is below 60% AMI.  

Mr. Zahedani responded affirmatively. The developer owns seven other projects in the city, and all of 
them are 99.8% occupied. This project has been vacant for 20 years, and everything around it is market 
rate and has been built, including a 30-acre park across the street and a brand new store, but nobody 
could make the affordable housing project work because the impact fees in that jurisdiction are so high. 
Balancing the financing is nearly impossible. Otherwise, everybody else in the room would have done 
this in the past 20 years, but St. Anton Communities had to get creative so that affordable housing 
residents could live next to the million dollar houses next door. It is not an easy task.  

Chairperson Ma asked Mr. Velasquez how Roseville is doing with their Regional Housing Needs 
Allocation (RHNA) numbers. 

Mr. Velasquez said they are not doing well.  

Mr. Johnson reiterated Ms. Perrault’s previous comments that the Committee does not seem to have a 
lot of discretion on this question. The regulations state that negative points must be assessed. He asked 
if that is correct. 

Mr. Boniwell said that when the conditions of the imposition of negative points are met, negative points 
must be assessed. There seems to be no question here that the conditions were all met. Where there is 
flexibility is in how many negative points are assessed and for how long. This regulation generally points 
to the negative points provision within the regulations but does not specify the number of points or for 
what period of time. If the Committee would like to engage in a conversion about the flexibility of this, it 
may be around the number of negative points and when they are assessed.  

Chairperson Ma asked if negative points would be assessed for the next round.  

Ms. Wiant said currently the project has been presented with two negative points for Round 2. 

Chairperson Ma asked if the project could apply for Round 3 without assessment of negative points.  

Mr. Zahedani said the important nuance here is that the project is not applying in Round 2, so 
assessment of negative points in Round 2 would be okay for them. However, their managing general 
partner is also impacted by this. 
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Mark Weiss from Pacific Housing said his organization is a nonprofit affordable housing developer and 
services provider and has been a partner of St. Anton Communities for 28 years. Currently, they are 
managing general partner of over 136 LIHTC communities throughout California. They partner with over 
25 qualified for-profit developers that at any given time are submitting five to ten applications per 
CDLAC application round. While St. Anton Communities is possibly not going to be submitting an 
application next week, Pacific Housing is part of nine applications being submitted next week. If the 
Committee upholds the negative points, which sounds like an unwavering condition, then Pacific 
Housing requests that the negative points be moved to Round 3. That would allow them to work with 
their partners to develop a game plan for that round and not jeopardize the applications coming in next 
week. At this stage, there are 1,200-1,500 units represented in those applications.  

Chairperson Ma asked if the negative points would follow the whole team. 

Ms. Wiant said the negative points are typically applied to the whole team. 

Chairperson Ma said she is hearing that the Committee has a little bit of flexibility in terms of timing, 
and they want to keep these projects going. It sounds like the developer has a number of projects that 
would be impacted by the Committee’s decision today if negative points were assessed in the next 
round. She would propose assessing the negative points in Round 3.  

Mr. Zahedani said there is nuance there. They are asking for the negative points to be assessed to Pacific 
Housing in Round 3 and St. Anton Communities in Round 2. They are asking the Committee to bifurcate 
the negative points, which Mr. Zahedani has heard might be possible.  

Chairperson Ma said that would be possible. The Committee is trying to be consistent and wants 
everyone to try to maximize the scarce resources. It is nothing against these developers, but they need 
to make sure they are keeping everybody honest and doing the best they can with these scarce 
resources. 

Ms. Wiant said another alternative is for the Committee to only assess negative points to the developer 
and not the nonprofit general partner. 

Chairperson Ma said she does not understand and asked for clarification on who is included in the 
“team.” 

Ms. Perrault said she is concerned about consistency and she would like to not move down a path that 
could lead to overly complicated requests to bifurcate negative points or take entities out of the 
negative points assessment. She asked the staff to talk through their thought process on how this is a 
path forward that will not create a new interpretation of the regulations. CDLAC works very hard on the 
regulations, and although she agrees that the Committee does not want to put roadblocks in front of 
getting affordable housing built, she is concerned about potentially complicating future interpretations 
of the regulations.  
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Chairperson Ma said CDLAC is going to go through regulation changes again, so she questions whether 
the Committee will be in this same situation again. The regulations have already changed to implement 
the 25% test, which was the whole motive to try to get projects to reapply and use fewer resources. She 
asked if this was going to continue for the next three years or if this would be a one-year regulation 
change that was instituted. 

Ms. Wiant said that the particular regulations that apply here to this item only apply to 2025 Round 2 
projects that did not return bonds, etc. This is a one-time situation, versus other situations in which 
negative points may or may not come up and would allow more discretion for the Committee or would 
be more subjective. For this project, Ms. Wiant understands that people want to be sympathetic, but 
the regulations are also very clear. For this particular case, the alternative would be to continue to 
assess two negative points to both the developer and their nonprofit partner, but have the negative 
points apply in Round 2 for one entity and in Round 3 for the other entity. That way, the Committee is 
being consistent and the negative points are being upheld.  

Mr. Johnson said this is a complicated issue. He asked if an extension would still be granted if there were 
a continued application of the negative points without approval of the appeal. 

Ms. Wiant said the extension was already granted and the project has returned bonds because they did 
not meet the May 4 deadline. The bond allocation piece is already over.  

Chairperson Ma said this is a one-off situation. 

Chairperson Ma called for public comments.  
None. 

MOTION: Chairperson Ma motioned to assess negative points to St. Anton Communities in Round 2 of 
2026 and assess negative points to Pacific Housing in Round 3 of 2026.  

Ms. Wiant clarified that the appeal is essentially denied, but in consideration of the fact that there are 
applications due next week, the negative points that are being assessed to the nonprofit general 
partner, Pacific Housing, will be delayed and assessed in Round 3 as opposed to Round 2.  

Chairperson Ma said that is her motion. 

Mr. Johnson seconded the motion. 

The motioned passed unanimously via roll call vote.  

9. Agenda Item: Request to Extend the Bond Allocation Issuance Deadline for Qualified Residential 
Rental Projects and Request to Waive Forfeiture of the Performance Deposit (Cal. Code Regs., tit. 
4, §§ 5006(c) & 5108(c)(1)) 
Presented by: DC Navarrette 
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Mr. Navarrette said two projects are coming before the Committee today requesting bond allocation 
issuance deadline extensions. These extensions may be granted based on the terms of the regulations 
governing the allocation. Relevant to the projects requesting extensions today, former Section 5101 of 
the CDLAC regulations permits the Executive Director to grant extensions of up to 90 days for all 
allocations but requires Committee approval for additional extensions. Former Section 5052 states that 
extension of the expiration date for QRRP bonds granted under former Section 5101 will result in the 
forfeiture of the project’s performance deposit to the extent that the performance deposit has not 
previously been forfeited. Applicants bear the risk of forfeiting all or part of the performance deposit if 
the allocation is not used in accordance with the conditions and/or timeframes set forth in Section 5006 
of the CDLAC regulations.  

Chairperson Ma asked for the staff’s recommendation. 

Mr. Navarrette said the staff recommends approving these requests. 

Chairperson Ma called for public comments: 

JP Sciammarella from HVN Development thanked the Committee and the staff for assisting his projects 
through this process. He believes these projects will close within a week of the extended deadline. The 
projects are just waiting for some administrative clearance from the City of Los Angeles.  

Chairperson Ma closed public comments. 

MOTION: Ms. Perrault motioned to approve the requests to extend the bond allocation issuance 
deadline and waive forfeiture of the performance Deposit, and Mr. Johnson seconded the motion.  

The motioned passed unanimously via roll call vote.  

10. Agenda Item: Supplemental Bond Allocation Request Above the Executive Director’s Authority 
(Cal. Code Regs., tit. 4, § 5109) 
Presented by: DC Navarrette 

Mr. Navarrette explained that Section 5109(a) of the CDLAC regulations permits QRRP projects to 
submit requests for supplemental allocations during any allocation round throughout the year. Via 
Resolution No. 22-005, the Committee delegated authority to the Executive Director to award 
supplemental bond allocations. Where requests for supplemental bond allocations exceed the Interim 
Executive Director’s authority, Section 5109(a) requires the staff to review each request and make a 
recommendation to the Committee for a possible award of additional allocation. The two projects 
requesting supplemental bond allocations today have been reviewed for compliance with all 
requirements. 

Ms. Wiant said Lockwood III (CA-26-534) reduced its supplemental bond request. She asked Mr. 
Navarrette to provide more information on that update. 
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Mr. Navarrette said Lockwood III reduced its supplemental bond allocation request to $5,222,804 for a 
combined total allocation of $31,336,823. That request represents 20% of the Committee-approved 
allocation and 30% of the aggregate depreciable basis.  

Chairperson Ma asked if the staff recommends approving these requests. 

Ms. Wiant responded affirmatively. 

Chairperson Ma called for public comments: 

Kim Borja from Cypress Equity Investments (CEI) said she is speaking on behalf of the developer for both 
projects. She appreciates the approval of the supplemental bonds. CEI is deeply committed to providing 
their own equity contribution to close the gaps on these projects, so the supplemental allocations will 
help them achieve the projects in the way they originally imagined with the changes that have occurred 
since the change from the 50% test to the 25% test. As everybody has alluded to, there has been a 
complete shift in the tax credit market on top of forces beyond the developer’s control with interest 
rates rising. CEI is based in California, is committed to providing affordable housing throughout the 
state, and appreciates the Committee’s support.  

Mr. Johnson said the Committee is still setting precedent here as far as offering supplemental 
allocations under the new 25% test, so he would like to be cognizant of that as they go through this 
process. He appreciates that CEI was able to reduce their request, which put it under the 30% aggregate 
depreciable basis test that is currently in the regulations. That helps smooth the path here, and Mr. 
Johnson would like to be cognizant of the fact that the Committee is setting precedent when moving 
ahead with this decision.   

Chairperson Ma closed public comments. 

MOTION: Mr. Johnson motioned to approve supplemental bond allocation requests above the Executive 
Director’s authority, and Ms. Perrault seconded the motion. 

The motioned passed unanimously via roll call vote.  

11. Public Comment 

Ben Barker from California Municipal Finance Authority (CMFA) reiterated the importance of recycled 
bonds for all the previous bonds that have been issued and for other issuers. Whenever there is a payoff 
happening, issuers should be looking to preserve that bond allocation. This is so important because it 
keeps developers from going in and getting additional supplemental bonds, which creates a bigger pool 
for the entire State of California, and there is more bond allocation available. If issuers do not have a 
credit facility like CalHFA and CMFA do, issuers should be looking for ways to preserve their bond 
allocation so it can be recycled, and they do not have to continue to come back for supplemental 
allocations.  
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Ms. Wiant said it is a requirement of the CDLAC resolution that all issuers do this.  

Mr. Barker said it is a rule that should be followed. 

Anthony Allman, Executive Director of Vets Advocacy, said that just over a year ago, he provided public 
comment in opposition of Building 408 and Building 409 at West LA VA. At the time, he expressed 
support for ongoing development in the North Village area but warned about projects associated with 
the town center, such as Building 13, which is the project under appeal here today. He believes there is 
no legal basis for carrying out such development pursuant to the West Los Angeles Leasing Act of 2016. 
Section 2(b)(1) if the Leasing Act is clear: the Secretary of the VA may carry out enhanced use leases for 
supportive housing on the campus. The term “supportive housing” is further defined by statute as 
“housing that engages tenants in onsite and community-based support services for veterans or their 
families that are either at risk of homelessness or are homeless.” Projects associated with the town 
center would extend beyond what is legally permissible. The mixed-use development in these five 
buildings attempts to provide supportive housing above common area spaces designed to serve both 
resident and non-resident veterans from across the region. This is not allowed under an enhanced use 
lease at West LA VA.  

Mr. Allman said that in 2021, the VA shared that plans for the town center, including Building 13, were 
“not currently allowable.” Months after the VA approved Master Plan 2022, a representative from the 
Vets Collective disclosed that the VA Office of General Counsel did not agree with its interpretation of 
the Leasing Act, prompting the Collective to seek a legislative amendment for the purpose of carrying 
out the town center projects. There has been no such amendment to Section 2(b)(1) authorizing 
planned mixed-use development on the campus. West LA VA has been plagued with illegal land use 
agreements for decades; two VA Office of Inspector General reports, two district court judges, and three 
Ninth Circuit appellate court judges have determined over the years that the VA has strayed from its 
legal authority when managing the property. Mr. Allman does not think it is beyond the realm of 
possibility that it could be happening once again. 

Mr. Allman thanked the Committee for all their support in making the North Village concept at West LA 
VA a reality. He asks that they continue to support North Village projects such as Buildings 258, 206, 
400, and 257, which will come before the Committee in the future. He believes further CDLAC funding 
applications for Buildings 13, 407, and 410 in the town center area are inappropriate, as the proposed 
uses are inconsistent with the Leasing Act and should be dismissed without a corresponding legal 
opinion stating otherwise from the VA Office of General Counsel. The updated project list moved 
Building 13 from the appeal category to the recommended category, and that was voted on in Agenda 
Item 6. The CDLAC website still shows Building 13 under appeal, but it looks like it was recommended 
for funding.  

12. Adjournment 

The meeting was adjourned at 2:18 p.m. 
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CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
Final Recommendations

To be Considered on June 22, 2026
QUALIFIED RESIDENTIAL RENTAL PROJECTS

NON-GEOGRAPHIC POOLS
ROUND 1 ALLOCATION REMAINING

BIPOC $45,500,000 $3,507,581 2026 2025 2024 TOTAL FEDERAL CREDIT STATE CREDIT
APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS CITY COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION POINTS TIEBREAKER HOMELESS % REQUESTED REQUESTED

26-481 California Municipal Finance Authority Bella Village Apartments 131 San Ramon Contra Costa $0 $18,240,960 $0 $18,240,960 112 169.160% 0.000% $3,305,483 $6,138,843

26-438 California Municipal Finance Authority 679 Harvard 114 Los Angeles Los Angeles $0 $10,214,794 $0 $10,214,794 111 295.453% 0.000% $1,908,775 $0

26-508 California Municipal Finance Authority 35th & Crenshaw 160 Los Angeles Los Angeles $0 $13,536,665 $0 $13,536,665 111 266.451% 0.000% $1,886,546 $2,058,302
$0 $41,992,419 $0 $41,992,419 $7,100,804 $8,197,145

ROUND 1 ALLOCATION REMAINING
ACQUISITION/REHABILITATION $350,000,000 $21,185,955 2026 2025 2024 TOTAL FEDERAL CREDIT STATE CREDIT

APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS CITY COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION POINTS TIEBREAKER HOMELESS % REQUESTED REQUESTED
26-426 California Municipal Finance Authority Roscoe Apartments 25 Los Angeles Los Angeles $0 $3,460,645 $0 $3,460,645 102 223.331% 0.000% $464,604 $1,185,965

26-467 California Statewide Communities Development Authority Island Gardens 122 San Diego San Diego $14,355,000 $0 $0 $14,355,000 102 216.472% 0.000% $2,010,496 $0

26-450 California Municipal Finance Authority Westwood I Apartments 102 Coalinga Fresno $0 $8,756,056 $0 $8,756,056 102 190.707% 0.000% $1,240,849 $4,031,665

26-461 California Municipal Finance Authority Sherman Way Biltmore Apartments 102 Reseda Los Angeles $22,760,574 $1,701,426 $0 $24,462,000 102 161.450% 0.000% $2,447,211 $0

26-523 Housing Authority of the County of Sacramento Auburn Falls, LP 76 Fair Oaks; Citrus Heights; Carmichael Sacramento $0 $0 $12,151,052 $12,151,052 101 284.403% 0.000% $1,596,026 $0

26-408 Housing Authority of the County of Kern Baker Street Village RAD 37 Bakersfield Kern $5,000,000 $0 $0 $5,000,000 101 268.796% 0.000% $761,198 $0

26-412 California Municipal Finance Authority George McDonald Court 61 Los Angeles Los Angeles $8,942,000 $0 $0 $8,942,000 101 237.484% 0.000% $1,324,941 $0

26-512 City of Los Angeles Housing Department Adda and Paul Safran Senior Housing 64 Venice Los Angeles $11,188,512 $488 $0 $11,189,000 101 225.856% 0.000% $1,659,953 $0

26-519 California Housing Finance Agency Potiker Family Senior Residence 200 San Diego San Diego $17,700,000 $0 $0 $17,700,000 100 411.110% 0.000% $2,590,109 $0

26-504 California Public Finance Authority Davis Trio 131 Davis Yolo $0 $10,581,328 $0 $10,581,328 100 318.690% 0.000% $1,783,032 $0

26-442 California Municipal Finance Authority Montecito Vista 162 Irvine Orange $21,677,269 $0 $0 $21,677,269 100 284.121% 0.000% $3,543,691 $0

26-440 California Municipal Finance Authority San Clemente Family Homes 79 Corte Madera Marin $15,034,806 $0 $0 $15,034,806 100 278.383% 0.000% $2,476,650 $0

26-480 California Municipal Finance Authority Van Nuys Apartments 299 Los Angeles Los Angeles $42,000,000 $0 $0 $42,000,000 100 267.303% 0.000% $7,016,725 $0

26-522 California Municipal Finance Authority Ashby Lofts 54 Berkeley Alameda $9,168,061 $0 $0 $9,168,061 100 258.840% 0.000% $1,188,169 $0

26-471 California Housing Finance Agency Lakeshore Villa Apartments 126 San Diego San Diego $20,500,000 $0 $0 $20,500,000 100 248.450% 0.000% $3,182,239 $0

26-520 California Municipal Finance Authority Mammoth Lakes Family Apartments 78 Mammoth Lakes Mono $8,700,726 $0 $0 $8,700,726 100 214.452% 0.000% $1,424,510 $0

26-449 California Municipal Finance Authority Garden Court Apartments 84 Santa Ana Orange $17,000,000 $0 $0 $17,000,000 100 146.447% 0.000% $2,731,349 $0

26-517 California Statewide Communities Development Authority Santa Rosa Garden Apartments 111 Santa Rosa Sonoma $15,200,000 $0 $0 $15,200,000 99 343.585% 0.000% $2,120,877 $0

26-494 California Housing Finance Agency First Congregational Memorial Tower 100 San Diego San Diego $11,950,000 $0 $0 $11,950,000 99 314.156% 0.000% $1,742,457 $0

26-511 California Housing Finance Agency Green Manor Apartments 149 San Diego San Diego $19,300,000 $0 $0 $19,300,000 99 262.924% 0.000% $3,280,956 $0

26-483 California Municipal Finance Authority Bella Vista Apartments 150 El Cajon San Diego $28,186,102 $0 $0 $28,186,102 94 155.262% 0.000% $4,046,080 $0

26-477 Housing Authority of the County of Kern Village Park Senior Apartments 60 Bakersfield Kern $3,500,000 $0 $0 $3,500,000 92 471.480% 0.000% $546,219 $0
$292,163,050 $24,499,943 $12,151,052 $328,814,045 $49,178,341 $5,217,630

ROUND 1 ALLOCATION REMAINING
RURAL NEW CONSTRUCTION $45,500,000 $795,983 2026 2025 2024 TOTAL FEDERAL CREDIT STATE CREDIT

APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS CITY COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION POINTS TIEBREAKER HOMELESS % REQUESTED REQUESTED
26-429 California Municipal Finance Authority 430 West Wall Apartments 78 Imperial Imperial $9,250,000 $0 $0 $9,250,000 112 205.580% 0.000% $1,689,308 $24,293,785

26-490 California Municipal Finance Authority Chaparral Place 50 Ojai Ventura $11,889,580 $0 $0 $11,889,580 112 176.736% 0.000% $1,606,845 $9,293,785

26-423 California Municipal Finance Authority Cambria Pines Apartments 33 Cambria San Luis Obispo $7,670,563 $0 $0 $7,670,563 111 147.098% 24.242% $1,077,197 $1,948,736

26-439 California Municipal Finance Authority Fillmore Terrace 50 Fillmore Ventura $11,893,874 $0 $0 $11,893,874 111 112.003% 26.531% $1,618,660 $9,584,092

26-445 California Municipal Finance Authority Salado Orchards Apartments II 24 Corning Tehama $4,000,000 $0 $0 $4,000,000 111 83.104% 0.000% $694,904 $3,250,000
$44,704,017 $0 $0 $44,704,017 $6,686,914 $24,076,613

NEW CONSTRUCTION SET ASIDES
ROUND 1 ALLOCATION REMAINING

HOMELESS $227,500,000 ($1,431,311) 2026 2025 2024 TOTAL FEDERAL CREDIT STATE CREDIT
APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS CITY COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION POINTS TIEBREAKER HOMELESS % REQUESTED REQUESTED

26-443 California Municipal Finance Authority VTA Capitol Station 203 San Jose Santa Clara $24,160,399 $0 $25,577,648 $49,738,047 112 199.208% 25.373% $6,572,158 $15,925,764

26-436 California Municipal Finance Authority Camino Commons 79 Mountain View Santa Clara $0 $0 $23,650,730 $23,650,730 112 142.375% 30.769% $3,668,820 $9,665,895

26-431 California Municipal Finance Authority 1318 4th Street 122 Santa Monica Los Angeles $29,948,573 $0 $6,634,595 $36,583,168 112 118.814% 41.667% $6,285,456 $14,377,047

26-468 San Diego Housing Commission 73rd Street Apartments 120 San Diego San Diego $23,558,532 $0 $0 $23,558,532 111 235.065% 25.210% $4,121,332 $0

26-498 California Statewide Communities Development Authority Palm Villas at State 109 Hemet Riverside $18,526,051 $0 $0 $18,526,051 111 219.584% 25.926% $3,414,151 $5,970,155

26-472 California Municipal Finance Authority 285 12th Street 65 Oakland Alameda $14,574,421 $0 $0 $14,574,421 111 215.790% 25.000% $2,170,534 $0

26-457 California Municipal Finance Authority 245 Weddell 123 Sunnyvale Santa Clara $32,018,486 $0 $0 $32,018,486 111 204.620% 25.620% $5,736,199 $0

26-506 California Municipal Finance Authority 3135 San Pablo 73 Oakland Alameda $16,281,876 $0 $0 $16,281,876 111 191.494% 34.722% $2,831,262 $0

26-488 California Housing Finance Agency U.S.VETS - WLAVA Building 13 24 Los Angeles Los Angeles $0 $14,000,000 $0 $14,000,000 112 95.630% 100.000% $981,191 $0
$159,068,338 $14,000,000 $55,862,973 $228,931,311 $35,781,103 $45,938,861

ROUND 1 ALLOCATION REMAINING
ELI/VLI $273,000,000 $18,161,379 2026 2025 2024 TOTAL FEDERAL CREDIT STATE CREDIT

APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS CITY COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION POINTS TIEBREAKER HOMELESS % REQUESTED REQUESTED
26-464 California Municipal Finance Authority 87 E Evelyn Phase I 161 Mountain View Santa Clara $36,077,751 $0 $0 $36,077,751 112 185.054% 0.000% $6,805,335 $11,280,802

26-424 California Municipal Finance Authority Capitola Manor 52 Capitola Santa Cruz $14,207,000 $0 $0 $14,207,000 112 144.074% 11.765% $2,525,367 $8,999,778

26-411 California Municipal Finance Authority Cherry Crossing II 64 Sanger Fresno $8,998,238 $0 $0 $8,998,238 112 98.310% 0.000% $1,684,417 $6,352,178

26-413 California Municipal Finance Authority 500 Lake Park Apartments 53 Oakland Alameda $21,900,000 $0 $0 $21,900,000 112 97.957% 38.462% $2,426,001 $10,400,000

26-444 California Municipal Finance Authority Metrowalk at Richmond Station 150 Richmond Contra Costa $28,600,000 $0 $0 $28,600,000 111 270.038% 0.000% $5,399,928 $0

26-430 California Municipal Finance Authority Clover Apartments 348 Sacramento Sacramento $39,598,317 $0 $0 $39,598,317 111 269.619% 0.000% $6,467,338 $0

26-410 California Municipal Finance Authority Rotary Gardens 80 South San Francisco San Mateo $20,562,128 $0 $0 $20,562,128 111 197.652% 6.329% $3,385,453 $0

26-493 California Housing Finance Agency Goodwin on Glacier 131 San Diego San Diego $0 $23,915,187 $0 $23,915,187 111 169.849% 0.000% $4,244,424 $0

26-466 Housing Authority of the City of Los Angeles Alveare Terrace 100 Los Angeles Los Angeles $25,929,022 $0 $978 $25,930,000 111 156.997% 0.000% $4,857,930 $0

26-527 Housing Authority of the City of Los Angeles Jordan Downs Phase S6 100 Los Angeles Los Angeles $35,050,000 $0 $0 $35,050,000 111 133.579% 0.000% $5,098,489 $0
$230,922,456 $23,915,187 $978 $254,838,621 $42,894,682 $37,032,758
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CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
Final Recommendations

To be Considered on June 22, 2026
QUALIFIED RESIDENTIAL RENTAL PROJECTS

NEW CONSTRUCTION GEOGRAPHIC REGIONS
ROUND 1 ALLOCATION REMAINING

BAY AREA REGION $128,582,671 $53,354,986 2026 2025 2024 TOTAL FEDERAL CREDIT STATE CREDIT
APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS CITY COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION POINTS TIEBREAKER HOMELESS % REQUESTED REQUESTED

26-497 California Municipal Finance Authority Centerville Plaza Apartments - Phase II 150 Fremont Alameda $21,630,000 $0 $0 $21,630,000 112 204.665% 0.000% $3,406,081 $0

26-515 California Municipal Finance Authority Block 5 Apartments 234 Cupertino Santa Clara $53,597,685 $0 $0 $53,597,685 111 191.006% 0.000% $9,287,656 $0
$75,227,685 $0 $0 $75,227,685 $12,693,737 $0

ROUND 1 ALLOCATION REMAINING
COASTAL REGION $128,582,671 ($437,860) 2026 2025 2024 TOTAL FEDERAL CREDIT STATE CREDIT

APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS CITY COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION POINTS TIEBREAKER HOMELESS % REQUESTED REQUESTED
26-505 California Housing Finance Agency 4350 Georgia Street 111 San Diego San Diego $14,901,463 $0 $271,537 $15,173,000 112 227.344% 0.000% $2,860,840 $0

26-448 California Municipal Finance Authority Lampson Workforce Housing 77 Los Alamitos Orange $10,800,000 $0 $0 $10,800,000 112 132.155% 10.526% $1,502,623 $3,010,000

26-454 California Municipal Finance Authority Promenade Apartments 95 San Diego San Diego $13,500,000 $0 $0 $13,500,000 112 120.425% 0.000% $2,552,564 $12,500,000

26-451 California Municipal Finance Authority Sendero Apartments 60 San Luis Obispo San Luis Obispo $9,400,000 $0 $0 $9,400,000 112 95.147% 0.000% $1,721,964 $9,934,000

26-434 California Municipal Finance Authority 1200 Main 190 Santa Ana Orange $18,192,172 $0 $0 $18,192,172 111 285.048% 0.000% $2,867,974 $0

26-475 California Municipal Finance Authority Seaward Affordable Apartments 70 San Ysidro San Diego $8,229,631 $0 $0 $8,229,631 111 282.633% 0.000% $1,555,993 $0

26-513 California Housing Finance Agency 339 15th Street 309 San Diego San Diego $0 $23,186,609 $4,886,647 $28,073,256 111 268.617% 0.000% $5,074,392 $0

26-524 California Housing Finance Agency 4th and Penn 75 San Diego San Diego $0 $0 $10,600,000 $10,600,000 111 165.858% 0.000% $1,813,763 $0

26-492 California Statewide Communities Development Authority Magnet Senior Phase II 22 Irvine Orange $3,552,471 $0 $0 $3,552,471 111 143.657% 0.000% $684,180 $0

26-453 California Municipal Finance Authority Mercury Senior Apartments 85 Brea Orange $11,500,000 $0 $0 $11,500,000 111 135.465% 0.000% $1,996,914 $0
$90,075,738 $23,186,609 $15,758,184 $129,020,531 $22,631,207 $25,444,000

ROUND 1 ALLOCATION REMAINING
CITY OF LOS ANGELES $104,090,734 $909,800 2026 2025 2024 TOTAL FEDERAL CREDIT STATE CREDIT

APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS CITY COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION POINTS TIEBREAKER HOMELESS % REQUESTED REQUESTED
26-427 California Municipal Finance Authority Flats on Sunset 237 Los Angeles Los Angeles $29,219,439 $0 $0 $29,219,439 112 219.605% 0.000% $5,057,130 $4,384,953

26-447 California Public Finance Authority Cahuenga by Circle of Hope Housing Hollyw70 Los Angeles Los Angeles $0 $8,370,987 $0 $8,370,987 112 159.388% 0.000% $1,408,678 $8,126,986

26-428 California Municipal Finance Authority Valleris on Ventura 96 Los Angeles Los Angeles $12,345,534 $0 $0 $12,345,534 112 134.416% 0.000% $2,144,628 $9,475,860

26-463 California Municipal Finance Authority 975 Manhattan 147 Los Angeles Los Angeles $14,728,320 $0 $0 $14,728,320 111 301.246% 0.000% $2,686,191 $0

26-476 California Municipal Finance Authority 8350 Reseda Blvd 206 Los Angeles Los Angeles $18,600,737 $0 $0 $18,600,737 111 279.393% 0.000% $3,517,230 $0

26-418 California Municipal Finance Authority Rye Senior Apartments 226 Los Angeles Los Angeles $19,915,917 $0 $0 $19,915,917 111 278.401% 0.000% $3,063,545 $0
$94,809,947 $8,370,987 $0 $103,180,934 $17,877,402 $21,987,799

ROUND 1 ALLOCATION REMAINING
BALANCE OF LA COUNTY $97,967,749 $48,346,762 2026 2025 2024 TOTAL FEDERAL CREDIT STATE CREDIT

APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS CITY COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION POINTS TIEBREAKER HOMELESS % REQUESTED REQUESTED
26-482 California Municipal Finance Authority 2K Colorado 144 Pasadena Los Angeles $15,150,000 $0 $0 $15,150,000 112 175.560% 0.000% $2,792,127 $11,050,000

26-487 California Housing Finance Agency Florence & Holmes 135 Los Angeles Los Angeles $0 $0 $9,894,017 $9,894,017 111 307.709% 0.000% $1,857,569 $0

26-433 California Municipal Finance Authority Golden Age Village - Walnut 103 Walnut Los Angeles $5,726,970 $0 $0 $5,726,970 111 305.169% 0.000% $916,518 $0

26-484 California Municipal Finance Authority Bana at Palmdale 48 Palmdale Los Angeles $6,000,000 $0 $0 $6,000,000 111 271.112% 0.000% $1,146,118 $0

26-425 California Municipal Finance Authority Maison's Sierra - Phase 2B 132 Lancaster Los Angeles $12,850,000 $0 $0 $12,850,000 111 242.277% 0.000% $2,383,813 $0
$39,726,970 $0 $9,894,017 $49,620,987 $9,096,145 $11,050,000

ROUND 1 ALLOCATION REMAINING
INLAND REGION $97,967,749 $71,467,749 2026 2025 2024 TOTAL FEDERAL CREDIT STATE CREDIT

APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS CITY COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION POINTS TIEBREAKER HOMELESS % REQUESTED REQUESTED
26-446 California Municipal Finance Authority Caldwell Apartments 306 Visalia Tulare $26,500,000 $0 $0 $26,500,000 112 125.954% 0.000% $4,754,739 $5,560,000

$26,500,000 $0 $0 $26,500,000 $4,754,739 $5,560,000

ROUND 1 ALLOCATION REMAINING
NORTHERN REGION $55,106,859 $42,343,703 2026 2025 2024 TOTAL FEDERAL CREDIT STATE CREDIT

APPLICATION NUMBER CDLAC APPLICANT PROJECT NAME TOTAL UNITS CITY COUNTY BOND CAP CARRYFORWARD CARRYFORWARD ALLOCATION POINTS TIEBREAKER HOMELESS % REQUESTED REQUESTED
26-419 California Municipal Finance Authority Canby Family Apartments 120 Redding Shasta $12,763,156 $0 $0 $12,763,156 112 89.219% 0.000% $2,192,366 $12,648,265

$12,763,156 $0 $0 $12,763,156 $2,192,366 $12,648,265

SUMMARY
Total Awards 74
Beginning Balance $1,553,798,433
Allocation $1,295,593,706
NC State Credit Available $195,265,536
NC State Credit Awards $191,935,441
NC State Credit Balance $3,330,095
4% State Credit Available $10,088,484
4% State Credit Awards $5,217,630
4% State Credit Balance $4,870,854
State Farmworker Credit Available $25,000,000
State Farmworker Credit Awards $25,000,000
State Farmworker Credit Balance $0

NOTE: Applications in Bold are pending Committee approval. 
*Pending Appeal.
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CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
CALIFORNIA TAX CREDIT ALLOCATION COMMITTEE

Project Staff Report
Qualified Private Activity Tax-Exempt Bond Project

June 22, 2026

Village Park Senior Apartments, located at 2300 R Street in Bakersfield on a 1.82 acre site, requested and is 
being recommended for a reservation of $546,219 in annual federal tax credits and $3,500,000 of tax-exempt 
bond cap to finance the acquisition & rehabilitation of 60 units of housing, consisting of 59 restricted rental 
units and 1 unrestricted manager's unit. The project has 56 one-bedroom units, and 4 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 November 2026 and be completed in November 2027. The project will be 
developed by Golden Empire Affordable Housing, Inc. and is located in Senate District 12 and Assembly 
District 32.

Village Park Senior Apartments is a resyndication of an existing Low Income Housing Tax Credit (LIHTC) 
project, Village Park Senior Apartments (CA-2007-095). 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-26-477

Project Name Village Park Senior Apartments
Site Address: 2300 R Street

Bakersfield, CA 93301
County: Kern
Census Tract: 0016.00

Tax Credit Amounts
Federal/Annual State/Total

Requested: $546,219 $0
Recommended: $546,219 $0

Tax-Exempt Bond Allocation
Recommended: $3,500,000

CTCAC Applicant Information
CTCAC Applicant/CDLAC Sponsor: Golden Empire Affordable Housing, Inc.
Contact: Stephen M. Pelz
Address: 601 24th Street, Suite B

Bakersfield, CA 93301
Phone: 661-631-8500
Email: spelz@kernha.org

Bond Financing Information
CDLAC Applicant/Bond Issuer: Housing Authority of the County of Kern
Bond Counsel: Jones Hall, A Professional Law Corporation
Private Placement Purchaser: Banc of California
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Development Team
General Partner / Principal Owner: GEAHI Village Park LLC 
General Partner Type: Nonprofit
Parent Company: Golden Empire Affordable Housing, Inc.
Developer: Golden Empire Affordable Housing, Inc.
Investor/Consultant: PNC Real Estate
Management Agent: Housing Authority County of Kern

Project Information
Construction Type: Acquisition & Rehabilitation
Total # Residential Buildings: 1
Total # of Units: 60
No. / % of Low Income Units: 59 100.00%
Average Targeted Affordability: 48.81%
Federal Set-Aside Elected: 40%/60%
Federal Subsidy: Tax-Exempt / HUD Section 8 Project-based Vouchers (42 

Units - 70%) / HOME 

Information
Housing Type: Seniors
Geographic Area: Inland Region
State Ceiling Pool: Acquisition/Rehabilitation
CDLAC Project Analyst: Anthony Wey
CTCAC Project Analyst: Jacob Paixao

55-Year Use / Affordability

Aggregate Percentage of 
Targeting Number of Units Affordable Units
30% AMI: 6 10%
40% AMI: 12 20%
50% AMI: 24 41%
60% AMI: 17 29%

Unit Mix
56 1-Bedroom Units 

4 2-Bedroom Units 
60 Total Units

CA-26-477 2 June 22, 2026



Unit Type
& Number

2025 Rents Targeted % of 
Area Median Income

Proposed Rent 
(including utilities)

5 1 Bedroom 30% $474
11 1 Bedroom 40% $571
19 1 Bedroom 50% $668
4 1 Bedroom 50% $668

12 1 Bedroom 60% $786
5 1 Bedroom 60% $786
1 2 Bedrooms 30% $547
1 2 Bedrooms 40% $653
1 2 Bedrooms 50% $779
1 2 Bedrooms Manager’s Unit $0

Project Cost Summary at Application 
Land and Acquisition $5,390,000
Construction Costs $0
Rehabilitation Costs $3,996,000
Construction Hard Cost Contingency $399,600
Soft Cost Contingency $50,000
Relocation $90,000
Architectural/Engineering $300,000
Const. Interest, Perm. Financing $481,375
Legal Fees $185,000
Reserves $405,000
Other Costs $176,272
Developer Fee $1,060,032
Commercial Costs $0
Total $12,533,279

Residential
Construction Cost Per Square Foot: $71
Per Unit Cost: $208,888
Estimated Hard Per Unit Cost: $57,500
True Cash Per Unit Cost*: $164,072
Bond Allocation Per Unit: $58,333
Bond Allocation Per Restricted Rental Unit: $59,322

Construction Financing Permanent Financing
Source Amount
Banc of California: Tax-Exempt $3,500,000
Banc of California: Taxable $1,300,000
Seller Carryback $1,894,415
City of Bakersfield: HOME $2,864,585
City of Bakersfield $1,500,000
Deferred Costs $1,037,304
Tax Credit Equity $436,975

Source Amount
Banc of California: Tax-Exempt $1,110,000
Seller Carryback $1,894,415
City of Bakersfield: HOME $2,864,585
City of Bakersfield $1,500,000
Deferred Developer Fee $794,531
Tax Credit Equity $4,369,748
TOTAL $12,533,279

*Less Donated Land, Seller Carryback Loans, Waived Fees, and Deferred Developer Fee
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Determination of Credit Amount(s) 
Requested Eligible Basis (Rehabilitation): $6,150,742
130% High Cost Adjustment: Yes
Requested Eligible Basis (Acquisition): $5,659,500
Applicable Fraction: 100.00%
Qualified Basis (Rehabilitation): $7,995,965
Qualified Basis (Acquisition): $5,659,500
Applicable Rate: 4.00%
Maximum Annual Federal Credit, Rehabilitation: $319,839
Maximum Annual Federal Credit, Acquisition: $226,380
Total Maximum Annual Federal Credit: $546,219
Approved Developer Fee (in Project Cost & Eligible Basis): $1,060,032
Federal 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.
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-2007-095).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-2007-095) 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. 

CA-26-477 4 June 22, 2026



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 and the terms of the bond and tax credit 
award as presented in the application and summarized in this staff report. CTCAC will verify the project 
complied with all terms of the award at placed-in-service review.

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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CA-26-477 / Village Park Senior Apartments
Max. Possible Points Points Points System New Rehab. Requested AwardedConst.

Acquisition/Rehabilitation Project Priorities 0 20 10 10
No distribution of net project equity to GP/related party
No partial/full repayment of existing soft financing >500k or 1.5% TDC 0 10 10 10
Cash-out developer fee limited to 80% of CTCAC cash-out limit

Exceeding Minimum Income Restrictions 20 20 20 20
Tax Credit Units: 10% @ <=30% AMI & 10% @ <=50% AMI 20 0 20 20

Exceeding Minimum Rent Restrictions 10 10 10 10
Average targeted affordability is 60% below market comparables 10 10 10 10

General Partner & Management Company 10 10 10 10
General Partner Experience 7 7 7 7
Management Company Experience 3 3 3 3

Readiness to Proceed 10 10 10 10
Service Amenities 10 10 10 10
LARGE FAMILY, SENIOR, AT-RISK HOUSING TYPES; NON-TARGETED
  Service Coordinator, minimum ratio of 1 FTE to 600 bedrooms 5 5 5 5
  Adult ed/health & wellness/skill bldg classes, min. 60 hrs/yr instruction 5 5 5 5
Cost Containment 12 12 12 12

Project eligible basis is 71% less that the CDLAC adjusted TBL; 1 pt per % 12 12 12 12
Site Amenities 10 10 10 10
 Within ⅓ mile of transit, service every 30 min, 25 units/acre density 7 7 7 7

  Within ½ mile of public park or community center open to general public 3 3 3 3
  Within 1 mile of public library 2 2 2 2
  Within 1 mile of medical clinic or hospital 2 2 2 2
  Within ½ mile of a pharmacy 2 2 2 2
Total Points 112 102 92 92

Tie Breaker: 471.480%
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CALIFORNIA DEBT LIMIT ALLOCATION COMMITTEE
CALIFORNIA TAX CREDIT ALLOCATION COMMITTEE

Project Staff Report
Qualified Private Activity Tax-Exempt Bond Project

June 22, 2026

Green Manor Apartments, located at 4041 Ibis Street in San Diego on a 0.55 acre site, requested and is being 
recommended for a reservation of $3,280,956 in annual federal tax credits and $19,300,000 of tax-exempt 
bond cap to finance the acquisition & rehabilitation of 149 units of housing, consisting of 147 restricted rental 
units and 2 unrestricted manager's units. The project has 99 studio units, 50 one-bedroom units, serving 
seniors with rents affordable to households earning 30%-60% of area median income (AMI). The construction 
is expected to begin in October 2026 and be completed in December 2027. The project will be developed by 
RAHD Group, LLC and is located in Senate District 39 and Assembly District 78.

The project will be receiving rental assistance in the form of HUD Section 8 Project-based Contract. 

Project Number CA-26-511

Project Name Green Manor Apartments
Site Address: 4041 Ibis Street

San Diego, CA 92103
County: San Diego
Census Tract: 0002.01

Tax Credit Amounts
Federal/Annual State/Total *

Requested: $3,280,956 $0
Recommended: $3,280,956 $0

Tax-Exempt Bond Allocation
Recommended: $19,300,000

CTCAC Applicant Information
CTCAC Applicant/CDLAC Sponsor: Green Manor Preservation, LP
Contact: David Beacham
Address: 3111 Camino Del Rio North, Suite 607

San Diego, CA 92108
Phone: 760-579-2093
Email: Dave@rahdgroup.com

Bond Financing Information
CDLAC Applicant/Bond Issuer: California Housing Finance Agency
Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Private Placement Purchaser: Berkadia Commercial Mortgage LLC
Cash Flow Permanent Bond: Not Applicable
Underwriter: Stifel, Nicolaus & Company
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Development Team
General Partners / Principal Owners: Green Manor MGP, LLC

Hearthstone Green Manor, LLC
General Partner Type: Nonprofit
Parent Companies: Green Manor

Hearthstone Housing Foundation
Developer: RAHD Group, LLC
Investor/Consultant: Candeur Group
Management Agent: Royal Property Management Group

Project Information
Construction Type:     Acquisition & Rehabilitation
Total # Residential Buildings: 1
Total # of Units: 149
No. / % of Low Income Units: 147 100.00%
Average Targeted Affordability: 44.90%
Federal Set-Aside Elected: 40%/60%
Federal Subsidy: Tax-Exempt /  HUD Section 8 Project-based Contract 

(122 Units - 82%)

Information
Housing Type: Seniors
Geographic Area: Coastal Region
State Ceiling Pool: Acquisition/Rehabilitation
CDLAC Project Analyst: Brandon Medina
CTCAC Project Analyst: Ruben Barcelo

55-Year Use / Affordability

Aggregate 
Targeting 

Percentage of 
Affordable Units

30% AMI:
Number of Units

74 50%
60% AMI: 73 50%

Unit Mix
99 SRO/Studio Units 
50 1-Bedroom Units 

149 Total Units

Unit Type
& Number

2025 Rents Targeted % of 
Area Median Income

Proposed Rent 
(including utilities)

50 SRO/Studio 30% $868
42 SRO/Studio 60% $1,737
7 SRO/Studio 60% $1,276

24 1 Bedroom 30% $930
6 1 Bedroom 60% $1,860

18 1 Bedroom 60% $792
2 1 Bedroom Manager’s Unit $0
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Project Cost Summary at Application 
Land and Acquisition $53,000,000
Construction Costs $0
Rehabilitation Costs $10,834,800
Construction Hard Cost Contingency $1,048,480
Soft Cost Contingency $75,000
Relocation $760,000
Architectural/Engineering $173,000
Const. Interest, Perm. Financing $1,255,705
Legal Fees $215,000
Reserves $1,141,000
Other Costs $744,668
Developer Fee $10,065,260
Commercial Costs $0
Total $79,312,913

Residential
Construction Cost Per Square Foot: $148
Per Unit Cost: $532,301
Estimated Hard Per Unit Cost: $62,517
True Cash Per Unit Cost*: $482,199
Bond Allocation Per Unit: $129,530
Bond Allocation Per Restricted Rental Unit: $131,293

Construction Financing Permanent Financing
Source Amount
Berkadia: Tax-Exempt $19,300,000
Berkadia: Recycled Tax-Exempt $21,000,000
Berkadia: Taxable $5,700,000
Deferred Developer Fee $10,065,260
General Partner Equity $5,300,000
Tax Credit Equity $17,947,653

Source Amount
Berkadia: Tax-Exempt $19,300,000
Berkadia: Recycled Tax-Exempt $21,000,000
Deferred Developer Fee $7,465,265
General Partner Equity $5,300,000
Tax Credit Equity $26,247,648
TOTAL $79,312,913

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

Determination of Credit Amount(s) 
Requested Eligible Basis (Rehabilitation): $16,216,995
130% High Cost Adjustment: Yes
Requested Eligible Basis (Acquisition): $60,950,000
Applicable Fraction: 100.00%
Qualified Basis (Rehabilitation): $21,082,094
Qualified Basis (Acquisition): $60,950,000
Applicable Rate: 4.00%
Maximum Annual Federal Credit, Rehabilitation: $842,956
Maximum Annual Federal Credit, Acquisition: $2,438,000
Total Maximum Annual Federal Credit: $3,280,956
Approved Developer Fee (in Project Cost & Eligible Basis): $10,065,260
Federal Tax Credit Factor: $0.80000
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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.
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 and the terms of the bond and tax credit 
award as presented in the application and summarized in this staff report. CTCAC will verify the project 
complied with all terms of the award at placed-in-service review.

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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CA-26-511 / Green Manor Apartments
Max. Possible Points Points Points System New Rehab. Requested AwardedConst.

Acquisition/Rehabilitation Project Priorities 0 20 17 17
No distribution of net project equity to GP/related party
No partial/full repayment of existing soft financing >500k or 1.5% TDC 0 10 10 10
Cash-out developer fee limited to 80% of CTCAC cash-out limit
Project has never received LIHTC 0 7 7 7

Exceeding Minimum Income Restrictions 20 20 20 20
Tax Credit Units: 10% @ <=30% AMI & 10% @ <=50% AMI 20 0 20 20

Exceeding Minimum Rent Restrictions 10 10 10 10
Average targeted affordability is 42% below market comparables 10 10 10 10

General Partner & Management Company 10 10 10 10
General Partner Experience 7 7 7 7
Management Company Experience 3 3 3 3

Readiness to Proceed 10 10 10 10
Service Amenities 10 10 10 10
LARGE FAMILY, SENIOR, AT-RISK HOUSING TYPES; NON-TARGETED
  Other Services Specialist, minimum ratio of 1 FTE to 600 bedrooms 5 5 5 5
  Adult ed/health & wellness/skill bldg classes, min. 60 hrs/yr instruction 5 5 5 5
Cost Containment 12 12 12 12

Project eligible basis is 39% less that the CDLAC adjusted TBL; 1 pt per % 12 12 12 12
Site Amenities 10 10 10 10
 Within ⅓ mile of transit, service every 30 min, 25 units/acre density 7 7 7 7

  Within ½ mile of public park or community center open to general public 3 3 3 3
  Within ½ mile of public library 3 3 3 3
  Within ½ mile of a full-scale grocery/supermarket of at least 25,000 sf 5 5 5 5
  Within ½ mile of medical clinic or hospital 3 3 3 3
  Within ½ mile of a pharmacy 2 2 2 2
Total Points 112 102 99 99

Tie Breaker: 262.924%
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California Debt Limit Allocation Committee

Agenda Item 5

Request to Add Agenda Item Past the 
10-Day Noticing Deadline (Gov Code, 

§§ 11125, subd. (a) and 11125.3)



California Debt Limit Allocation Committee

Agenda Item 6

Request to Extend the Bond 
Allocation Issuance Deadline for 

Qualified Residential Rental 
Projects and Request to Waive 

Forfeiture of the Performance Deposit 
(Cal. Code Regs., tit. 4, §§ 5006(c) & 

5108(c)(1))



Tax-Exempt Financing 
Throughout California 

2111 Palomar Airport Road, Suite 320 • Carlsbad, CA 92011 • (760) 930-1221 • Fax (760) 683-3390 

June 12, 2026 

Marina Wiant 
Executive Director 
California Debt Limit Allocation Committee 
901 P Street, Room 213A 
Sacramento, CA 95814 

Re: Requesting a 90-day CDLAC deadline extension for the Prospect Avenue Senior, Prospect 
Villa & Prospect Villa III Project (CDLAC Application No. 25-623) 

Dear Ms. Marina Wiant: 

I am writing on behalf of the California Municipal Finance Authority (the “Authority”) to request a 90-
day CDLAC deadline extension for the Prospect Avenue Senior, Prospect Villa & Prospect Villa III 
Apartments Project (CDLAC Resolution No. 25-227). The Project received allocation on 08/05/2025 
with a closing deadline of 02/23/2026. The Project received an extension to March 16, 2026. The 
Committee then granted a 120-day extension establishing a current deadline of July 14, 2026, due to 
unforeseen circumstances involving the Seller's partnership following the death of a controlling party 
in one of its limited partners. 

The Project Sponsor has reported that the Seller issues referenced in their prior extension request 
have been fully resolved. All parties are actively working toward the financial closing. Unfortunately, 
they were notified this week by the United States Department of Agriculture (USDA) that it is unable 
to meet the July 14, 2026, readiness deadline. USDA has progressed the transaction from 
underwriting into the closing phase and has issued a letter of conditions; however, due to staffing 
reductions and federal regulatory constraints, USDA has advised that all indications point to needing 
approximately an additional 90 days to complete its closing process. USDA has been unable to commit 
to a firm closing date at this time. They had every reasonable basis to believe the current deadline 
was achievable; however, given the delays relating to the aforementioned Seller issues, USDA 
processing was also delayed, which is reflected in this request.  

Given these unexpected complications that were unforeseen, we respectfully request a 90-day 
extension to October 13, 2026, without any negative readiness points accessed and without forfeiture 
of our performance deposit.  

Should you have any questions or need further information, please don’t hesitate to contact me. I can 
be reached at (760) 930-1221. 

This letter also requests a waiver of forfeiture of the performance deposit and negative points. 

Thank you for your consideration. 

Sincerely, 

John P. Stoecker 
Financial Advisor 
California Municipal Finance Authority 



Tax-Exempt Financing 
Throughout California 

2111 Palomar Airport Road, Suite 320 • Carlsbad, CA 92011 • (760) 930-1221 • Fax (760) 683-3390 

June 3, 2026 

Marina Wiant 
Executive Director 
California Debt Limit Allocation Committee 
901 P Street, Room 213A 
Sacramento, CA 95814 

Re: Requesting a 90-day CDLAC deadline extension for the Diamond Village Apartments II 
Project (CDLAC Application No. 25-722) 

Dear Ms. Marina Wiant: 

I am writing on behalf of the California Municipal Finance Authority (the “Authority”) to request a 90-
day CDLAC deadline extension for the Diamond Village Apartments II Project. The Project received 
an allocation on 12/10/2025 with a closing deadline of 6/8/2026. The project then received an 
extension to 9/7/206.  

Since the prior extension request, the Project team has made substantial progress toward closing. 
Most notably, the ownership team has successfully secured an additional guarantor as required by 
the lender and investor. This was a significant milestone for the Project and addressed the primary 
issue identified in our initial extension request. 

However, despite this progress, the timing required to finalize the updated guarantor structure and 
circulate revised closing documentation has impacted the processing schedule for the Project’s HCD 
HOME-ARP financing. HCD has advised that additional time will be needed to complete its due 
diligence and closing process, and as a result, the Project will not be able to satisfy all readiness 
requirements by the current CDLAC deadline.  

The Project team remains fully committed to moving forward expeditiously and is actively 
coordinating with all financing partners to close as quickly as possible. Given the meaningful 
progress achieved to date, including securing the required guarantor, and the remaining timing 
constraints associated with HCD's processing and closing schedule, we respectfully request that 
CDLAC grant an additional 90-day extension of the readiness deadline. 

We also respectfully request that the Committee waive any forfeiture of performance deposit or 
negative points. While additional time is needed to complete the HCD closing process, the 
development team has continued to diligently advance the Project and has successfully resolved the 
guarantor requirement identified in the prior extension request. The remaining delay is primarily 
attributable to the timing necessary for HCD to complete its review and closing requirements. 

Please do not hesitate to contact me should additional documentation or status updates be helpful. 
Should you have any questions or need further information, please don’t hesitate to contact me. I 
can be reached at (760) 930-1221. 

Thank you for your consideration. 

Sincerely, 

John P. Stoecker 
Financial Advisor 
California Municipal Finance Authority 



California Debt Limit Allocation Committee

Agenda Item 7

Recommendation for Supplemental 
Bond Allocation Requests

(Cal. Code Regs., tit. 4, § 5109)



April 2, 2026 

Marina Wiant 
Interim Executive Director 
California Debt Limit Allocation Committee 
901 P Street, Suite 213A 
Sacramento, CA 95814 

Via: Steve K. Gallagher 
Deputy Director of Multifamily Programs 
California Housing Finance Agency 
500 Capitol Mall, Suite 400, MS 990 
Sacramento, CA 95814 

RE: Request for Supplemental Bond Allocation
16th & Island Apartments – CDLAC Resolution No. 25-259 (CA-25-778)
1625 Island Avenue, San Diego, CA 92101

Dear Ms. Wiant:

On behalf of 16th & Island, LP, and through the California Housing Finance Agency (“CalHFA”) as bond issuer, 
I am writing to request a supplemental allocation of private activity bond volume cap for the 16th & Island 
Apartments (the “Project”). As detailed below, this request is driven by circumstances outside of our control.

Project Background
The 16th & Island Apartments is a 100% affordable new construction mass timber high-rise located at 1625 
Island Avenue in San Diego, California. We received a tax-exempt bond allocation of $10,600,000 and a 
reservation of 4% federal low-income housing tax credits ($1,915,679 annual federal credits) and state credits 
($5,671,443 total) from CTCAC in Round 3 of 2025 (December 10, 2025). The Project consists of 123 total units 
(122 restricted rental units and 1 unrestricted manager’s unit) serving households earning 30% to 60% of area 
median income. S.V.D.P. Management, Inc. is the developer, and CalHFA is serving as the conduit bond issuer.

Request for Supplemental Bond Allocation 
We are requesting that the allocation under CDLAC Resolution No. 25-259 be increased from $10,600,000 to 
$11,660,000, a supplemental allocation of $1,060,000. This amount represents 10% of our original Committee-
approved allocation and falls within the Executive Director’s delegated authority for ministerial approval under 
Section 5240(b) of the CDLAC Regulations. The total remains within the amount approved at the Project’s 
TEFRA hearing, and no additional TEFRA hearing is required. 

Basis for Supplemental Allocation Request  
Since our original CDLAC application and bond allocation award, two developments outside of our control have 
impacted the Project’s financial structure and necessitated this request:

1. Reduction in Tax Credit Equity Pricing. After our CDLAC award, our tax credit equity investor reduced
its pricing by $0.04 per credit due to broader capital market conditions. This resulted in approximately
$920,000 less in equity proceeds available to the Project—a market-driven reduction that we had no
ability to control.

2. Increased Construction Costs for Proprietary Mass Timber Components. Our Project is designed as a
mass timber building—the first mass timber high-rise to be permitted in the City of San Diego. While this
construction method has yielded substantial overall cost savings compared to traditional construction, the
proprietary structural components we are using are manufactured at only a limited number of specialized



facilities. These facilities have been directly and significantly impacted by recently imposed tariff 
regulations, resulting in cost increases for these components that were not contemplated at the time of our 
original application. While general market conditions related to tariffs have also created uncertainty 
across the construction industry, the specific and disproportionate impact on our proprietary mass timber 
supply chain is the primary driver of the construction cost increase.

The combined effect of reduced equity proceeds and increased construction costs has increased the Project’s 
aggregate basis while simultaneously reducing available permanent financing. As a result, our margin for 
satisfying the 25% test under Section 42(h)(4)(B) of the Internal Revenue Code (as amended by the One Big 
Beautiful Bill Act) has become too narrow to comfortably close the transaction at the current bond allocation 
level. We will cover the additional costs through a sponsor loan that will serve as a permanent financing source; 
however, the supplemental allocation of $1,060,000—increasing total tax-exempt bond volume cap to 
$11,660,000—is necessary to provide adequate cushion to satisfy the 25% test and allow the transaction to 
proceed to closing. 

Resolution Compliance and Procedural Notes 
Pursuant to Section 3 of CDLAC Resolution No. 25-259, we are reporting this modification to the Executive 
Director as required. Because the supplemental allocation request is within 10% of our original Committee-
approved allocation, it falls within the Executive Director’s delegated authority under Section 5240(b) and does 
not require the matter to be brought back to the full Committee. The total remains within the amount approved at 
the Project’s TEFRA hearing, and no additional TEFRA hearing is required. We note that this request arises from 
circumstances outside of our control and should not trigger any negative assessments. 

Summary of Request: 
Current Bond Allocation: $10,600,000 
Requested Supplemental Allocation: $1,060,000 (10% of original)
Revised Total Bond Allocation: $11,660,000 
Source of Additional Project Funds: Sponsor Loan (permanent source)

We respectfully request that the Executive Director review and approve the supplemental allocation request at her 
earliest convenience so that we can proceed to construction closing. We are happy to provide any additional 
information or documentation that may be needed to support this request. 

Thank you for your consideration and continued support of this important affordable housing project for the City 
of San Diego. 

Sincerely, 

Jason Benier 
16th & Island, LP 
3350 E Street 
San Diego, CA 92102 
jason.brenier@neighbor.org 

cc: Steve K. Gallagher, CalHFA 
Jessica McQueen, CalHFA 
Megan Hollis, CalHFA 
Christina Meza, CalHFA 
Justin Cooper, Esq., Orrick, Herrington & Sutcliffe LLP 
Erin DeBlaquiere, CDLAC Project Analyst 



Colorado Grand Oaks, LP 

May 22, 2026

Marina Wiant 
Executive Director 
California Debt Limit Allocation Committee 
901 P Street, Suite 213A 
Sacramento, California 95814

RE: CA-25-324 Colorado Grand Oaks, LP
Request for Supplemental Bond Allocation 

Dear Ms. Wiant:

This letter is to request a Supplemental Bond Allocation in the amount of $7,925,000 for Colorado 
Grand Oaks (the “Project”).

On December 10, 2025, CDLAC awarded $19,975,000 in bonds to California Municipal Finance 
Authority (CMFA) as the issuer for the Project. Since the submission of the Project’s CDLAC 
application in September 2025, several items outside of the developer’s control have materially 
increased project costs beyond the original budget. The primary drivers of these unanticipated 
increases are summarized below:

1. Recent global conflicts and economic uncertainty have introduced significant volatility into the
financial markets, contributing to elevated interest rates and substantially higher interest rate cap
premiums.

2. In addition, ongoing global trade uncertainty and supply chain instability have negatively impacted 
construction costs. Suppliers and subcontractors have adjusted pricing to account for market
volatility and potential future escalation, resulting in persistently elevated material and
construction costs.

3. The implementation of the 25% test has resulted in a substantial increase in the supply of awarded
projects, intensifying competition for tax credit equity investments. To support feasibility and close 
the financing gap, the Project is utilizing cash-collateralized bonds and subordinate B-bond
financing structures that will increase capitalized interest, thereby increasing total depreciable
basis, which in turn requires additional tax-exempt bonds to satisfy the 25% test.

4. Reintroduction of Land Costs to the Budget: at the time of application submission, it was
assumed that the Project would enter into a ground lease with Safehold. Per CDLAC’s guidance
on ground leases, the land cost was shown as $0.00 in the application budget. Given economic
factors and constraints from other lenders and investors, it is no longer feasible to use a ground
lease structure on this deal. As such, the Project needs to reintroduce the $9.85 million purchase
price into the budget. The purchase price is the same as presented in the initial application,
documented by the purchase & sale agreement and ground lease documents, but it will increase
the total cost of the Project now that it must be added back as land cost in the Uses budget. This



change increased the aggregate basis such that the original allocation is no longer sufficient to 
meet the 25% test.

Accordingly, we respectfully request a supplemental bond allocation in the amount of $7,925,000 to 
ensure the Project meets the 25% test and remains financially feasible.

Thank you for your consideration. Please feel free to contact me directly via email at
lmesseri@metahousing.com or phone at (310) 575-3543 x 126 with any questions or concerns.

Sincerely,

Loren Messeri
Vice President
Colorado Grand Oaks, LP



Otay Affordable II V8, LP

May 20, 2026 

Marina Wiant 
Executive Director
California Debt Limit Allocation
Committee 901 P Street, Suite 213A
Sacramento, California 95814

RE: CA-25-798 Otay Affordable II V8, LP 
Request for Supplemental Bond Allocation

Dear Ms. Wiant:

This letter is to request a Supplemental Bond Allocation in the amount of $5,500,000 for 
Otay Ranch II (the “Project”). 

On December 10, 2025, CDLAC awarded $31,220,000 in bonds to CMFA as the issuer for the 
Project. Since the submission of the Project’s CDLAC application in September 2025, several 
items outside of the developer’s control have materially increased project costs beyond the 
original budget. The primary drivers of these unanticipated increases are summarized below:

1. Recent global conflicts and economic uncertainty have introduced significant volatility into
the financial markets, contributing to elevated interest rates and substantially higher
interest rate cap premiums.

2. In addition, ongoing global trade uncertainty and supply chain instability have negatively
impacted construction costs. Suppliers and subcontractors have adjusted pricing to
account for market volatility and potential for future escalation, resulting in materially
elevated material and construction costs.

3. The implementation of the 25% test has resulted in a substantial increase in the supply of
awarded projects, intensifying competition for tax credit equity investments, resulting in
industry-wide downward pressure on pricing and the emergence of financing gaps. To
support feasibility and close the financing gap the Project is utilizing cash-collateralized
bonds and subordinate B-bond financing structures that will increase capitalized interest,
thereby increasing total depreciable basis, which in turn requires additional tax-exempt
bonds to satisfy the 25% test.

Accordingly, we respectfully request a supplemental bond allocation in the amount of 
$5,500,000 to ensure the Project meets the 25% test and remains financially feasible.  



Thank you for your consideration. Please feel free to contact me directly via email at 
cmaffris@metahousing.com or phone at (310) 575-3543 x 108 with any questions or concerns.

Sincerely, 

Taylor Rasmussen
Vice President 
Otay Affordable II V8, LP 



ATTACHMENT 35-B 

EXPLANATION NARRATIVE OF SUPPLEMENTAL REQUEST 

The Frances (aka USA University Avenue) 

CDLAC Resolution – 25-266 

Allocation received – December 10, 2025 

On December 10, 2025, CDLAC authorized $36,990,000 of bond cap to WJU Holding 
719, L.P.

At the time of the original CDLAC application, the 25% test was 25.89% and the 
financing strategy contemplated a ground lease structure with Safehold, Inc.  

After receiving our allocation, it became evident the equity market did not support the 
financing structure and the project needed to pivot to fill the gap. 

Removing the ground lease structure and adding the land cost back into our 
development budget left us short on the 25% test, therefore WJU Holding 719, L.P. is 
asking for an additional $1,500,000 in tax-exempt supplemental bonds, which is 25% of 
the land cost, to bring the total amount of tax-exempt bonds to $38,490,000. 



R 
June 1, 2026 

California Debt Limit Allocation Committee 
901 P Street, Suite 213A 
Sacramento, CA 95814 

First Cone:regational Memorial Tower - CA - 26-494 - Supplemental Bond Request Letter 

Dear Committee, 

On behalf of First Congregational Memorial Tower and FCMT Housing Partners, LP, I am writing to 
request Supplemental Bonds in the amount of $1,000,000. With the addition of supplemental bonds 
to our presently unused original request of $11,950,000 awarded on May 12, 2026 (resolution 
number 26-164), our new total Tax-Exempt bond request will be $12,950,000. This request will not 
impede development or the closing timeline of this project. 

Since our original application, submitted during the first round of 2026, our construction team has 
experienced significant cost increases in materials and labor for unit upgrades, along with input from 
the San Diego City planning and permitting department for additional required improvements. With 
this input and our internal investigation into the needs of the building and its residents, we have 
concluded that this 100-unit apartment building will require additional investment in the replacement 
and improvement of building systems, as well as some health and life-safety equipment. These 
improvements include, but are not limited to, the replacement of vertical and horizontal plumbing 
stacks, the replacement and upgrade of the building generator, and the installation of a new fire 
pump and switchgear. With these improvements, our planned renovation hard cost increased by 
$2,453,761, and the total construction budget increased by $3,678,434. 

As the future owner and developer of this project, we believe this supplemental bond request will 
provide the best opportunity to preserve and protect the future of this apartment building and its 
senior residents. 

Thank you for your consideration of this request, and we hope to hear from you soon. 

Sincerely, 



Garden Court Apartments Supplemental Bond Application 

35-B – Supplemental Bond Application Narrative Explanation

Submit a narrative explanation of the circumstances surrounding the prior allocation and why 
additional allocation is being requested. The narrative must include the amount of the previous 
allocation, the month and year it was awarded, the CDLAC resolution number, the status of the 
bonds, the balance of bond proceeds, and a justification for the additional allocation. See 
Section 5109 of the CDLAC Regulations. 

Amount of Supplemental Bond Allocation Request: $1,700,000 

Amount of Previous Allocation: $17,000,000 

Date Previous Allocation was Awarded: May 12, 2026 

Previous Bond Allocation CDLAC Resolution Number: 26-140 

Status of the Previous Bond Allocation: To Be Issued by November 30, 2026 

Current Balance of the Previous Bond Proceeds: $17,000,000 

25% Test  

Due to a large seller carryback loan, Garden Court Apartments generates a significant amount of 
accrued/deferred interest. Because this item appears as both a financing source and use, and is 
usually non-impactful, it’s typically excluded from the developer’s pro forma and Attachment 
40. However, the project’s tax credit investor has expressed concerns that, in the current rising
interest rate environment (the interest rate on this loan is based on the long-term applicable
federal rate), the cushion to satisfy the 25% Test is below their level of comfort. Accordingly, to
satisfy their concerns and maintain their interest in the project, the developer is requesting a
10% increase to the previous allocation.

To help elucidate the investor’s concern, the supplemental application includes the estimated 
accrued/deferred interest from the seller carryback loan. 



California Debt Limit Allocation Committee

Agenda Item 8 

Public Comment



California Debt Limit Allocation Committee

Agenda Item 9 

Adjournment
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