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Objectives

V Introduce the complexity of layered financing

V Introduce the phases of development

VUnderstand the different and multiple lenders 

by phase

V Introduce the many financing options
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Lasagna of 

Financing

V Financial Institutions

V Federal

V State

V Local

V Low Income Housing Tax 

Credit Equity
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Phases of 

Development

V Acquisition/Predevelopment

V Construction

V Permanent Operations
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Key Terminology

V PrincipalïAmount of money borrowed and must be repaid

V Interest RateïWhat lenders charge to use their money

V TermïWhen the principal needs to be repaid

V Origination FeeïUpfront cost for the loan

V Loan to Value (LTV)ïAmount of money borrowed as a percentage of the 

value

V If property value is $1M: an 80% LTV = maximum loan of $800,000

V Low Income Housing Tax Credit (LIHTC) Equityïcash generated when 

an investor purchases LIHTC
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Letõs Introduce the 

Financial Tools

V Acquisition & Predevelopment

V Longer-term Acquisition + 
Rehab

V County and City of LA

V Construction

V Permanent

V LIHTC Equity
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LA County Housing 
+ Innovation Fund

Matt Lust 

Los Angeles County Community 
Development Commission



Noni Ramos

Enterprise Community 
Loan Fund

ECLF, NFG, Golden 
State, MATCH



Enterprise Community Loan Fund 

Å $184 million revolving loan fund

Å Nationwide

Å Housing predevelopment & acquisition 

Å Maximum loan amount

o Varies by market  

Å Interest rate

o Fixed and variable

Å Term

o Up to 5 years 

Å Collateral and LTV

o Real estate and other assets 

o LTV varies by collateral type 

Jefferson Oaks Apartments 

Oakland, CA

Affordable Housing Associates



New Generation Fund 

Å $76.25 million housing acquisition fund

Å City of Los Angeles 

Å Predevelopment and acquisition 

Å Maximum loan amount

o $10 million 

Å Interest rate

o L + 1.3%, Floor of 3.75%

Å Term

o Up to 2 years with additional 2 years 

through extension

Å Collateral and LTV: 

o Real estate 

o Nonprofit ïup to 120%

o For profit ïup to 95%

Banning Villa Apartments 

Los Angeles, CA

Preservation Partners Development and Clifford 

Beers Housing



Golden State Acquisition Fund  

Å $93 million housing fund

Å Statewide 

Å Predevelopment and acquisition 

Å Maximum loan amount

o $13.95 million 

Å Interest rate

o Based on blended costs of capital 

of CDFI and state funds 

Å Term

o Up to 5 years 

Å Collateral and LTV: 

o Real estate 

o Nonprofit ïup to 100%

o For profit ïup to 95%

Rancho California Apartments

Temecula, CA

AMCAL



Metro Affordable Transit Connected Housing (MATCH)

Å Estimated $75 million housing and 

transit fund

Å Los Angeles County 

Å Predevelopment & acquisition/perm 

Å Maximum loan amount

o Predevelopment - $1.5 million

o Acquisition/perm ïBased on LTV

Å Interest rate

o Based on blended costs of capital

Å Term

o Up to 10 years 

Å Collateral and LTV: 

o Real estate and unsecured

o Up to 85%

Vision of future project



Sabrina Saxton

CalHFA

Acquisition/ 

Rehabilitation Loan 

Program & 

Small Loan Program



Rushmore Cervantes

City of Los Angeles Housing + 
Community Investment Department

HCID-LA Financing


