
























http://www.sdhc.org/










https://www.huduser.gov/portal/datasets/il.html
https://www.huduser.gov/portal/datasets/il.html
https://www.huduser.gov/portal/datasets/il.html
https://www.huduser.gov/portal/datasets/il.html
https://www.huduser.gov/portal/datasets/il.html
https://www.huduser.gov/portal/datasets/il.html
https://www.huduser.gov/portal/datasets/il.html
https://www.huduser.gov/portal/datasets/il.html




















































































































































































































































































































































































Auditors� Responsibilities for the Audit of the Consolidated Financial Statements  

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditors� report that includes 
our opinion.  Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a 
guarantee that an audit conducted in accordance with generally accepted auditing standards and Government 
Auditing Standards will always detect a material misstatement when it exists.  The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control.  Misstatements, including 
omission, are considered material if there is a substantial likelihood that, individually or in the aggregate, they 
would influence the judgment made by a reasonable user based on the consolidated financial statements. 

In performing an audit in accordance with generally accepted auditing standards and Government Auditing 
Standards, we: 

Exercise professional judgment and maintain professional skepticism throughout the audit.
Identify and assess the risks of material misstatement of the consolidated financial statements, whether due
to fraud or error, and design and perform audit procedures responsive to those risks.  Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated
financial statements.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of National Community Renaissance of California and Subsidiaries� internal control.  Accordingly, no such
opinion is expressed.
Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the consolidated financial
statements.
Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about National Community Renaissance of California and Subsidiaries� ability to continue
as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit, significant audit findings, and certain internal control related matters that we 
identified during the audit. 

Report on Supplementary Information 

Our audit was conducted for the purpose of forming an opinion on the consolidated financial statements as a whole. 
The consolidating statement of financial position, consolidating statement of activities and changes in net assets, 
and consolidating statement of income are presented for purposes of additional analysis of the consolidated 
financial statements rather than to present the financial position and results of operations of the individual 
companies, and they are not a required part of the consolidated financial statements.  The consolidating statement 
of income presents earnings before interest, taxes, depreciation and amortization, which is a basis of accounting 
other than accounting principles generally accepted in the United States of America.  

• 
• 

• 

• 

• 



Such information is the responsibility of management and was derived from and relates directly to the underlying 
accounting and other records used to prepare the consolidated financial statements.  The information has been 
subjected to the auditing procedures applied in the audit of the consolidated financial statements and certain 
additional procedures, including comparing and reconciling such information directly to the underlying accounting 
and other records used to prepare the consolidated financial statements or to the consolidated financial statements 
themselves, and other additional procedures in accordance with auditing standards generally accepted in the 
United States of America.  In our opinion, the information is fairly stated in all material respects in relation to the 
consolidated financial statements as a whole.

Other Information 

Our audit was conducted for the purpose of forming an opinion on the consolidated financial statements as a whole. 
The accompanying schedule of expenditures of federal awards, as required by Title 2 U.S. Code of Federal 
Regulations (CFR) Part 200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for 
Federal Awards, is presented for purposes of additional analysis and is not a required part of the consolidated 
financial statements.  Such information is the responsibility of management and was derived from and relates 
directly to the underlying accounting and other records used to prepare the consolidated financial statements.  The 
information has been subjected to the auditing procedures applied in the audit of the consolidated financial 
statements and certain additional procedures, including comparing and reconciling such information directly to the 
underlying accounting and other records used to prepare the consolidated financial statements or to the 
consolidated financial statements themselves, and other additional procedures in accordance with auditing 
standards generally accepted in the United States of America. In our opinion, the information is fairly stated, in all 
material respects, in relation to the consolidated financial statements as a whole. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued a report dated June 27, 2024, on our 
consideration of National Community Renaissance of California and Subsidiaries� internal control over financial 
reporting and on our tests of its compliance with certain provisions of laws, regulations, contracts, and grant 
agreements and other matters. The purpose of that report is to describe the scope of our testing of internal control 
over financial reporting and compliance and the results of that testing, and not to provide an opinion on the 
effectiveness of National Community Renaissance of California and Subsidiaries� internal control over financial 
reporting or on compliance. That report is an integral part of an audit performed in accordance with Government 
Auditing Standards in considering National Community Renaissance of California and Subsidiaries� internal 
control over financial reporting and compliance. 

Walnut Creek, California 
June 27, 2024



National 
Community 

Renaissance of 
California Housing Affiliates Eliminations Total

ASSETS
Cash and cash equivalents 46,249,011$         19,798,322$         -$ 66,047,333$            
Reserve for security deposits held in trust 2,314,173             3,137,300             - 5,451,473 
Restricted cash 23,560,466           36,889,240           - 60,449,706 
Investments in available-for-sale securities 37,815,052           - - 37,815,052 
Accounts receivable, net 5,215,233             3,739,514             - 8,954,747 
Prepaid expense 2,257,066             875,828 - 3,132,894 
Advance due from affiliates, net 19,980,897           343,679 (17,848,707)         2,475,869 
Notes and interest receivable 105,178,484         501,841 (88,329,700)         17,350,625 
Project development costs receivable 953,550 - - 953,550 
Developer fee receivable 15,505,669           - (14,261,866) 1,243,803 
Equity investments in partnerships 29,575,083           45,426 (20,925,904) 8,694,605 
Lease right-of-use assets 1,460,555             55,050,413           - 56,510,968 
Property, equipment and improvements, net 322,277,362         1,272,968,221      (100,621,320) 1,494,624,263 
Deferred costs, net 28,194 2,436,774             - 2,464,968 
Interest rate swap - 741,677 - 741,677 

Total assets 612,370,795$       1,396,528,235$    (241,987,497)$     1,766,911,533$       

LIABILITIES AND NET ASSETS
Liabilities

Accounts payable 3,208,473$           4,075,034$           (2,738,040)$         4,545,467$              
Accounts payable - construction 5,693,509             35,559,317           - 41,252,826 
Security deposits payable 2,214,869             3,097,295             - 5,312,164 
Accrued expenses 4,138,198             1,057,132             - 5,195,330 
Deferred revenue 8,082,890             547,358 (2,166,660)           6,463,588 
Lease right-of-use liability - 18,437,014 - 18,437,014 
Accrued interest 63,327,606           88,960,111 (11,004,066)         141,283,651 
Mortgages and notes payable, net 375,505,029         938,396,794 (71,683,282)         1,242,218,541         
Due to affiliates 2,591,775             15,941,873 (15,110,667)         3,422,981 
Developer fee payable 5,035 16,414,723 (13,059,472)         3,360,286 
Total liabilities 464,767,384         1,122,486,651      (115,762,187)       1,471,491,848         

Net assets
Without donor restriction, controlling 102,122,454         15,903,635           (149,643,633)       (31,617,544)             
Without donor restriction, non-controlling - 258,137,949 23,418,323           281,556,272            
Total net assets without donor restrictions 102,122,454         274,041,584         (126,225,310)       249,938,728            

Net assets with donor restrictions 45,480,957           - - 45,480,957              
Total net assets 147,603,411         274,041,584         (126,225,310)       295,419,685            

Total liabilities and net assets 612,370,795$       1,396,528,235$    (241,987,497)$     1,766,911,533$       

NATIONAL COMMUNITY RENAISSANCE OF CALIFORNIA
 AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
DECEMBER 31, 2023

see accompanying notes
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National 
Community 

Renaissance of 
California

Housing 
Affiliates

Net Assets with 
donor restrictions Eliminations Total

REVENUE AND OTHER INCOME
Rental income, net of vacancy 45,170,648$     54,850,305$      -$  -$  100,020,953$     
Other rental income 1,514,031         1,297,986          - - 2,812,017            
Social service fee income 1,818,233         - - (1,818,233)        - 
Consulting, development and partnership fees 26,275,272       392,982             - (21,545,512) 5,122,742            
Management fees 4,124,825         - - (3,480,397) 644,428               

5,438,620         2,449,327          (142,801)           - 7,745,146 
Contributions of nonfinancial assets 571,464             - - (288,862)           282,602 
Interest income 11,500,246       350,790             - (10,535,429) 1,315,607 
Other income 1,975,782         - - - 1,975,782 

Total revenue and other income 98,389,121       59,341,390        (142,801)           (37,668,433)      119,919,277       

EXPENSES
Program services 51,928,411       86,956,169        - (5,240,859) 133,643,721       
Management and general 44,034,378       11,975,630        - (5,501,290) 50,508,718         
Fundraising expenses 601,505             - - - 601,505               

Total expenses 96,564,294       98,931,799        - (10,742,149) 184,753,944       

Changes in net assets from operations 1,824,827         (39,590,409)      (142,801)           (26,926,284)      (64,834,667)        

OTHER CHANGES
- - 1,160,110          - 1,160,110 
- - 128,913             - 128,913 

Total other changes - - 1,289,023          - 1,289,023 

Changes in net assets   
before non-controlling interest 1,824,827         (39,590,409)      1,146,222          (26,926,284)      (63,545,644)        

Less: attributable to non-controlling interest - (38,571,352) - - (38,571,352)        

Changes in net assets, controlling interest 1,824,827$       (1,019,057)$      1,146,222$        (26,926,284)$    (24,974,292)$      

NATIONAL COMMUNITY RENAISSANCE OF CALIFORNIA

Grants and contributions, including release of net 
assets with donor restrictions

Realized gains - Available-for-sale securities, net
Unrealized gains - Available-for-sale securities

FOR THE YEAR ENDED DECEMBER 31, 2023
CONSOLIDATED STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS

AND SUBSIDIARIES

see accompanying notes
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Controlling Non-Controlling Total
NET ASSETS WITHOUT DONOR RESTRICTIONS

Net (deficit) assets without donor restrictions,
January 1, 2023 (6,643,252)$                242,529,063$             235,885,811$             

Contributions - 78,327,226 78,327,226 

Distributions - (728,665) (728,665) 

Changes in net assets (24,974,292) (38,571,352) (63,545,644) 

Balance at December 31, 2023 (31,617,544)$              281,556,272$             249,938,728$             

NET ASSETS WITH DONOR RESTRICTIONS

Net assets with donor restrictions

January 1, 2023 44,334,735$               -$  44,334,735$  

Grant income - Pledge agreement grant 339,200 - 339,200 
Grant and contribution income - Hope Through Housing 2,001,378 - 2,001,378 

Release of donor restrictions (2,483,379) - (2,483,379) 

Realized gains - Available-for-sale securities, net 1,160,110 - 1,160,110 
Unrealized gains - Available-for-sale securities 128,913 - 128,913 

Balance at December 31, 2023 45,480,957$               -$  45,480,957$  

NATIONAL COMMUNITY RENAISSANCE OF CALIFORNIA
AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF CHANGES IN NET ASSETS
FOR THE YEAR ENDED DECEMBER 31, 2023

see accompanying notes
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CASH FLOWS FROM OPERATING ACTIVITIES:
Changes in net assets (63,545,644)$           
Adjustments to reconcile change in net assets to net cash provided by operating activities:

Contributions of nonfinancial assets (282,602)                  
Forgiveness by lender (1,502,820)               
Bad debts 3,499,703                 
Interest expense - debt issuance costs 810,215                    
Write-off of debt issuance costs from debt extinguishment 505,383                    
Depreciation and amortization 40,624,872               
Amortization of operating lease right-of-use liability 219,791                    
Unrealized gains - available-for-sale securities (128,913)                  
Unrealized gain - interest rate swap (741,677)                  

(Increase) decrease in assets:
Accounts receivable 101,059                    
Prepaid expenses (321,440)                  
Advance due from affiliates 2,159,195                 
Developer fee receivable 6,273                        
Investments (1,295,859)               
Notes and interest receivable (10,049,369)             
Operating lease right-of-use assets (ground leases) 307,650                    

Increase (decrease) in liabilities:
Accounts payable (1,276,695)               
Accrued expenses (331,084)                  
Security deposits payable 565,242                    
Deferred revenue 5,619,692                 
Operating lease right-of-use liabilities (ground leases) 10,668,177               
Accrued interest 28,251,666               
Developer fee payable 1,242,279                 

Net cash provided by operating activities 15,105,094               

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchases of available-for-sale securities (2,260,286)               
Sales of available-for-sale securities 20,910,706               
Purchases of property, equipment and improvements (189,755,436)           
Payment of deferred costs (806,713)                  

Net cash used in investing activities (171,911,729)           

CASH FLOWS FROM FINANCING ACTIVITIES:
Payment of accounts payable - construction (28,030,700)             
Payment of right-of-use finance leases (ground leases) (3,325,000)               
Principal payments of mortgages and notes payable (140,489,166)           
Proceeds from mortgages and notes payable 283,267,649             
Payment of debt issuance costs (1,105,385)               
Net payment of funds due to affiliates (178,105)                  
Payment of syndication costs (163,500)                  
Capital contributions 78,325,644               
Capital distributions (728,665)                  

Net cash provided by financing activities 187,572,772             

NET CHANGE IN CASH, CASH EQUIVALENTS AND RESTRICTED CASH 30,766,137               

CASH, CASH EQUIVALENTS AND RESTRICTED CASH, BEGINNING OF YEAR 101,182,375             

CASH, CASH EQUIVALENTS AND RESTRICTED CASH, END OF YEAR 131,948,512$          

Cash and cash equivalents 66,047,333$             
Tenant security deposits 5,451,473                 
Restricted cash 60,449,706               

Total cash, cash equivalents and restricted cash 131,948,512$          

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION:
Cash paid for interest - expensed 10,057,725$             
Cash paid for interest - capitalized 8,912,061$               

SUPPLEMENTAL DISCLOSURES OF NONCASH INVESTING AND FINANCING ACTIVITIES:
Increase in property, equipment and improvements from accounts payable - construction 40,637,134$             

Increase in property, equipment and improvements from accrued interest capitalized 691,442$                  
Decrease in notes payable from forgiveness by lender 1,502,820$               
Disposal of fully amortized debt issuance costs 747,012$                  

NATIONAL COMMUNITY RENAISSANCE CORPORATION
AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2023

see accompanying notes
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NATIONAL COMMUNITY RENAISSANCE OF CALIFORNIA 
AND SUBSIDIARIES 

NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 2023 

1. Organization and nature of operations

National Community Renaissance of California (�NCRC�) is a non-profit organization dedicated to
improving the quality of life for low-income families by stabilizing and revitalizing neighborhoods via
development, renovation, and preservation of affordable housing developments. NCRC's principal
sources of revenue are rental income from tenants, grants, property management fees and consulting
and developer fees.

NCRC, its wholly-owned subsidiaries and affiliated entities receive significant funding from federal,
state and local government subsidies in various forms, including low-income housing tax credits, low-
interest rate loans, grants, bonds, and rent subsidies for qualifying very-low, low- and moderate-income
tenants.

NCRC has an economic relationship with National Community Renaissance Development Corporation
(�NCRDC�) and National Community Renaissance of Florida Inc. (�NCRF�), both non-profit
organizations, which have some overlapping board of director members and shares facilities with
NCRC, but do not consolidate with NCRC. NCRC provides back-office support to NCRDC and NCRF.
NCRC has provided voluntary operating advances to NCRDC and NCRF.  NCRC, NCRDC, NCRF and
their respective consolidated subsidiaries and affiliates are collectively known as National Community
Renaissance, or National CORE.

On August 9, 2021, NCRC received an A+ credit rating from Standard & Poor�s (S&P) Global Ratings.
On February 9, 2022, NCRC closed on $100,000,000 of Taxable Bonds, Series 2022 (Social Bonds)
(the �Bonds�). NCRC is using the Bond proceeds to continue its mission of owning, developing and
managing high-quality affordable rental housing. See also Note 7.

Principles of consolidation
The accompanying consolidated financial statements include the accounts of NCRC and of corporations
and partnerships in which NCRC is the sole member, and investments in limited partnerships or limited
liability companies in which NCRC has a controlling interest.  Additionally, the consolidated financial
statements include the accounts of limited partnerships in which NCRC owns a minority financial
interest, but has a controlling interest.  NCRC is the general partner in these entities and has determined
that the presumption of control for the limited partnerships has not been overcome, and therefore, the
limited partnerships have been consolidated.  All material intercompany balances and transactions have
been eliminated in consolidation.

The following not-for-profit supporting entities are consolidated in NCRC in the accompanying
consolidated financial statements:

Count On Us Foundation
San Antonio Gateway Housing Corporation
Southern California Affordable Housing Corporation
SCHDC of Inland Empire
SCHDC of Los Angeles
SCHDC of Orange
SCHDC of Riverside
SCHDC of Rancho Cucamonga
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1. Organization and nature of operations (continued) 
 
SCHDC of Rancho Cucamonga owns 100% of the following affordable housing projects: 

 Monterey Village Apartments 
 Mountainside Apartments 
 Sycamore Springs Apartments 

Hope Through Housing Foundation, a separate 501(c)(3) entity, has some overlapping board of director 
members with, and is economically dependent on, NCRC, therefore it consolidates with NCRC.   

Projects and subsidiaries which are owned 100% by NCRC, either directly or through wholly-owned 
subsidiaries, as of December 31, 2023 are as follows: 

Affordable housing properties: 

 Arbor Villas Apartments, LLC  Northgate Village Apartments 

 Bell Gardens Housing Partners, LP  Palmdale Senior Housing Partners, LP  

 Bell Housing Partners, LP   Rancho Verde Village Apartments 

 Clark Manor Apartments  Rialto Housing Partners, LP  

 Corona de Oro Apartments, LP  Riverside Housing Partners, LP 

 Corona del Rey Apartments  Santa Fe Springs Housing Partners, LP 

 Courson Senior Partners, LP  Santee Apartments, LP 

 Escondido Senior Housing Partners, LP   UC Housing Partners, LP 

 Hawthorne Terrace Apartments  Victorville Housing Partners, LP 

 Inland Valley Housing Partners, LP   Villa Serena Apartments, LP 

 La Sierra 34, LLC  Vista Terraza II Apartments 

 Malvern Housing Partners, LP  Vista Terraza Housing Partners, LP  

 Mills Family Housing Partners, LP   West Mission Housing Partners, LLC 

 Montclair Family Housing Partners, LP   Yorba Linda Housing Partners, LP  

 NCRC Interim Spring Valley, LLC 
 

 
 

Under development: 
 Beaumont I  Pasadena C2 Senior Apartments, LP 
 Grace Vista Affordable Apartments  Rancho San Pedro 
 NCRC Murrieta Senior Housing, LP  Richmar Station San Marcos, LP 
 NCRC Placentia, LLC  SGNTR VC, LLC 
 NCRC Prisma, LP  Villa Serena Phase 2 
 Newhall Mission Village  Waterman Specific Plan 
 Palm Avenue Station TOD 
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1. Organization and nature of operations (continued)

Permanent supportive housing properties: 
NCRC Super 8, LLC NCRC Titta Inn, LLC

Seller carryback loans: 
Autumn Ridge Apartments, LP Executive Lodge Apartments, LP
Bolt Housing Partners, LP NCRC Mountain View, LLC
Copper Hills Housing Partners, LP San Marcos Housing Partners, LP
Escondido Housing Partners, LP Spring Valley Housing Partners, LP

Passthrough entities: 
ANF Family Partners, LP NCRC Golden Pierce, LLC
CG Affordable Housing Partners, LLC NCRC Greenbrier, LLC
CORE Hermosa Village 1 MGP, LLC NCRC ISY GP, LLC
CORE Managing General Partner LLC NCRC Lake Forest, LLC
CORE Rialto Metro South MGP, LLC NCRC Legacy MGP, LLC
Corona Del Rey Housing Partners GP, LLC NCRC Mariposa LLC
Day Creek Housing Partners 2 MGP, LLC NCRC Murrieta Family MGP, LLC
Day Creek Senior Housing Ptrs MGP, LLC NCRC NSV GP, LLC
enCORE 14612-14654 Blythe, LLC NCRC Ontario GP, LLC
enCORE 14732 Blythe, LLC NCRC Pioneer GP LLC
enCORE 15125 Saticoy, LLC NCRC Pomona Veterans, LLC
enCORE 21205-21215 Saticoy, LLC NCRC Prisma GP LLC
enCORE 6706 Hayvenhurst, LLC NCRC Rose Creek GP, LLC
enCORE 8503 Tobias, LLC NCRC San Pedro MGP, LLC
enCORE 9010 Tobias, LLC NCRC Santa Fe SV LLC
enCORE Orion and Langdon, LLC NCRC Valley Seniors MGP, LLC
Mission Cove Family I MGP, LLC NCRC VDP, LLC
National CORE Newhall Ave. Hsg MGP, LLC Orchard View Senior GP, LLC
NCR Jordan Bayou, LLC PC2 Seniors GP, LLC
NCRC AM GP, LLC San Ysidro Senior Village GP, LLC
NCRC CS GP, LLC Val 9 MGP, LLC
NCRC Dangler, LLC VS Phase 1 GP, LLC
NCRC EG MGP, LLC Waterman Gardens Partners 1 MGP, LLC
NCRC Fairview MGP, LLC WG Partners 2 MGP, LLC
NCRC Glendale GP, LLC
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1. Organization and nature of operations (continued) 

The for-profit housing affiliates (�Housing Affiliates�) are comprised of the following limited 
partnerships and limited liability companies, and the respective NCRC-owned entities that hold general 
partner and managing member interests:  
 

For-profit housing affiliate General partner GP % 

3rd & Dangler, LP NCRC Dangler, LLC 0.01% 
AMCAL Veterans Park Fund, LP NCRC Pomona Veterans, LLC 0.01% 
AFH NCRC Beach Blvd LP NCRC 50.00% 
Anaheim Midway, LP NCRC AM GP, LLC 0.01% 
Avenida Serra Housing Partners, LP Avenida Serra Hsg Ptrs GP, LLC 0.01% 
   Avenida Serra Hsg Ptrs GP, LLC SCHDC of Orange 79.00% 
Cathedral Family Housing Ptrs, LP River Canyon GP, LLC 0.01% 
Citrus Grove Housing Partners, LP SCHDC of Inland Empire 0.01% 
Cobblestone Apartments, LP Cobblestone GP, LLC 0.01% 
   Cobblestone GP, LLC NCRC 79.00% 
CP Senior Apartments, LP CP Senior GP, LLC 0.009% 
   CP Senior GP, LLC NCRC 79.00% 
Cudahy Senior Apartments, LP NCRC CS GP, LLC 0.005% 
Day Creek Senior Housing Partners, LP NCRC 0.009% 
Day Creek Senior Housing Partners 2, LP Day Creek Senior Hsg Ptrs 2 MGP, LLC 0.01% 
Desert Meadows Housing Partners, LP SCHDC of Inland Empire 0.01% 
Downey Housing Partners, LP SCHDC of Los Angeles 0.01% 
Eagle Rock Housing Partners, LP SCHDC of Los Angeles 0.01% 
East Rancho Verde Housing Partners, LP SCHDC of Inland Empire 0.01% 
EMI Partners, LP SCHDC of Inland Empire 0.01% 
Encanto Gateway, LP NCRC 0.01% 
Fontana Housing Partners, LP ** SCHDC of Orange 0.012% 
Fontana II Housing Partners, LP *** SCHDC of Orange 0.005% 
Fontana III Housing Partners, LP *** SCHDC of Orange 0.005% 
Fontana IV Housing Partners, LP SCHDC of Orange 0.005% 
Golden Pierce Housing Partners, LP NCRC Golden Pierce, LLC 0.009% 
Greenbrier Village, LP NCRC 0.0051% 
HB Housing Partners, LP SCHDC of Inland Empire 0.005% 
Iris at San Ysidro, LP NCRC 0.01% 
Ivy Valley Housing Partners LP NCRC Valley Seniors MGP, LLC 0.005% 
Ken-Tal Senior Housing Partners, LP SCHDC of Orange 0.005% 
Legacy Square, LP NCRC Legacy MGP, LLC 0.008% 
LINC-CORE Fairview Metro, LP NCRC Fairview MGP, LLC 0.005% 
LINC-CORE Housing Ptrs Glendale, LP NCRC Glendale GP, LLC 0.005% 
LINC-CORE Pioneer, LP NCRC Pioneer GP, LLC 0.005% 
LINC-CORE San Pedro Lofts, LP NCRC 0.005% 
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1. Organization and nature of operations (continued) 

For-profit housing affiliate General partner GP % 

Mar Vista Union Housing Partners, LP SCHDC of Los Angeles 0.01% 
Mission Cove Family I Housing, LP Mission Cove Family I MGP, LLC 0.01% 
Mission Cove Family II Housing, LP SCHDC of Orange 0.01% 
Mission Village Senior Apartments, LP SCHDC of Inland Empire 0.005% 
Montclair Senior Housing Partners, LP San Antonio Gateway Hsg Corp 0.01% 
NCRC Encanto, LP NCRC 0.01% 
NCRC Lake Forest, LP NCRC Lake Forest, LLC 0.01% 
NCRC Murrieta Family Housing LP NCRC Murrieta Family MGP, LLC 0.01% 
NCRC NSV, LP NCRC NSV GP, LLC 0.01% 
NCRC SYSV, LP San Ysidro Senior Village GP, LLC 0.01% 
Normandie Senior Housing Ptrs, LP Normandie Senior Hsg Ptrs GP, LLC 0.008% 
   Normandie Senior Hsg Ptrs GP, LLC SCHDC of Los Angeles 79.00% 
Oceanside Housing Partners, LP SCHDC of Orange 0.01% 
Oceanside Senior Housing, LP SCHDC of Orange 0.01% 
Orchard View Senior LP Orchard View Senior GP, LP 0.01% 
Parkside SD Apartments, LP Parkside GP, LLC 0.01% 
   Parkside GP, LLC NCRC 79.00% 
Paseo del Oro Apartments, LP Paseo del Oro GP, LLC 0.01% 
   Paseo del Oro GP, LLC NCRC 79.00% 
Rancho Workforce Housing Partners, LP SCHDC of Inland Empire 0.0045% 
Renaissance Village Housing Partners, LP RV Housing Partners GP, LLC 0.01% 
   RV Housing Partners GP, LLC SCHDC of Inland Empire 79.00% 
Rialto Metrolink South Housing Partners, 
LP 

CORE Rialto Metro South MGP, LLC 0.0005% 

Richmar Housing Partners, LP SCHDC of Orange 0.01% 
Rose Creek Village LP NCRC Rose Creek GP, LLC 0.0051% 
Santa Fe Senior Village, LP NCRC Santa Fe SV, LLC 50.00% 
Savi Ranch Housing Partners, LP SCHDC of Orange 0.01% 
Savi Ranch II Housing Partners, LP Oakcrest Heights MGP, LLC 0.01% 
   Oakcrest Heights MGP, LLC NCRC 79.00% 
SVSM Apartments, LP SVSM GP, LLC 0.01% 
   SVSM GP, LLC NCRC 79.00% 
The Promenade Housing Partners, LP The Promenade Hsg Ptrs GP, LLC 0.01% 
   The Promenade Hsg Ptrs GP, LLC NCRC 79.00% 
Val 9 Housing Partners, LP Val 9 MGP, LLC 0.008% 
Virginia-Holt Housing, LP NCRC Ontario GP, LLC 0.01% 
Vista del Sol Apartments, LP Vista Del Sol GP, LLC 0.008% 
   Vista Del Sol GP, LLC NCRC 79.00% 
Vista Dunes Housing Partners, LP *** Vista Dunes GP, LLC 0.01% 
   Vista Dunes GP, LLC SCHDC of Inland Empire 75.00% 
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1. Organization and nature of operations (continued) 

For-profit housing affiliate General partner GP % 

VS Phase 1, LP VS Phase 1 GP, LLC 0.01% 
Waterman Gardens Partners 1, LP WG Partners 1 MGP, LLC 0.01% 
Waterman Gardens Partners 2, L.P. WG Partners 2 MGP, LLC 0.006% 
Westlake Village Housing Partners, LP SCHDC of Orange 0.01% 
Woods Family Housing Partners, LP Woods Family Hsg Ptrs GP, LLC 0.01% 
   Woods Family Hsg Ptrs GP, LLC SCHDC of Los Angeles 79.00% 
Yucca Valley Senior Housing Ptrs, LP SCHDC of Inland Empire 0.01% 

 
** NCRC also owns the 99.98% limited partner interest in this Housing Affiliate. 
*** NCRC also owns the 99.99% limited partner interest in this Housing Affiliate. 

Grey highlighted entities in the tables above are the general partner limited liability companies of the 
operating entity partnership listed immediately above it. NCRC or its wholly-controlled subsidiary is 
the controlling member, with an unrelated not-profit organization as the noncontrolling member in these 
limited liability companies. 
 
 

2. Summary of significant accounting policies  

Basis of accounting 
NCRC prepares its consolidated financial statements on the accrual basis of accounting in accordance 
with accounting principles generally accepted in the United States of America and reflects the accounts 
and operations of NCRC and those of its subsidiaries in which NCRC has a controlling financial 
interest. See Note 1. All intercompany transactions and balances have been eliminated upon 
consolidation.  
 
Non-controlling interests 
Non-controlling interests represent the portion of net assets associated with consolidated entities that 
are not owned by the consolidating entity. NCRC has determined for its consolidated subsidiaries that 
the ownership percentages associated with each member interest does correspond to the economic 
substance of the transaction and, therefore, net income and losses are allocated to the non-controlling 
interests based on their ownership interest.   
 
Basis of presentation 
NCRC is required to report information regarding its financial position and activities according to the 
following net asset classifications: 
 
Net assets without donor restrictions: Net assets that are not subject to donor-imposed restrictions and 
may be expended for any purpose in performing the primary objectives of NCRC. These net assets may 
be used at the discretion of NCRC�s management and the boards of directors. 
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2. Summary of significant accounting policies (continued)

Basis of presentation (continued)
Net assets with donor restrictions: Net assets subject to stipulations imposed by donors and grantors.
Some donor restrictions are temporary in nature, which will be met by actions of NCRC or by the
passage of time. Other donor restrictions are perpetual in nature, whereby the donor has stipulated the
funds be maintained in perpetuity.

Donor restricted contributions are reported as increases in net assets with donor restrictions. When a
restriction expires, net assets are reclassified from net assets with donor restrictions to net assets without
donor restrictions in the consolidated statement of activities.

Estimates
The preparation of financial statements in accordance with accounting principles generally accepted in
the United States of America requires management to make estimates and assumptions that affect the
amounts reported in the consolidated financial statements and accompanying notes.  Actual results
could differ from those estimates.

Economic concentrations
NCRC�s subsidiaries operate properties primarily in southern California. Future operations could be
affected by changes in the economic or other conditions in that geographical area or by changes in
federal low-income housing subsidies or the demand for such housing. In addition, these projects
operate in a heavily regulated environment. The operations of these projects are subject to the
administrative directives, rules and regulations of federal, state and local regulatory agencies, including,
but not limited to U.S. Department of Housing and Urban Development (�HUD�).  Such administrative
directives, rules and regulations are subject to change by an act of Congress or an administrative change
mandated by HUD. Such changes may occur with little notice or inadequate funding to pay for the
related cost, including the additional administrative burden, to comply with a change.

Cash and cash equivalents
Cash and cash equivalents include all cash balances on deposit with financial institutions and highly
liquid investments with a maturity of three months or less at the date of acquisition.

Restricted cash is not considered cash and cash equivalents, and includes cash held with financial
institutions for funding of operating deficits, repairs or improvements to the buildings that extend their
useful lives, annual payments of tax and insurance, and debt service payments.  See Note 4.  Restricted
cash does not fall under the criteria for net assets with donor restrictions as these funds are held for
operational purposes rather than donor-imposed restrictions.  Tenant security deposits are restricted
cash maintained in a separate account.

Concentration of credit risk
NCRC maintains its cash in bank deposit accounts which, at times, may exceed federally insured limits.
NCRC has not experienced any losses in such accounts.  NCRC believes it is not exposed to any
significant credit risk on cash and cash equivalents.
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2. Summary of significant accounting policies (continued)  

Investments in available-for-sale securities  
Investments are stated at fair value in the accompanying consolidated statement of financial position. 
Investment sales and purchases are recorded on a trade-date basis. Realized gains or losses on the sale 
of marketable securities are calculated using the average cost method. Interest income is recorded when 
earned and dividends are recorded on the ex-dividend date. Unrealized gains and losses represent the 
change in the fair market value of the individual investments for the year or since the acquisition date if 
acquired during the year. Realized and unrealized gains and losses are included in the accompanying 
consolidated statement of activities.  
 
Investments consist of bond proceeds not yet loaned out (see Notes 1 and 7). The investments� realized 
and unrealized gains are classified as net assets with donor restrictions on the accompany statement of 
activities. Investments are made according to the finance policy adopted by NCRC�s Board of 
Directors. The guidelines provide for investment in equities, fixed income, and other securities with 
performance measured against appropriate indices. Outside advisors are utilized by the organization for 
the purpose of providing investment and consulting advice. 

 
Investment securities, in general, are exposed to various risks, such as interest rate, credit, and overall 
market volatility. Due to the level of risk associated with certain long-term investments, it is reasonably 
possible that changes in the values of these investments will occur in the near term and that such 
changes could materially affect the amounts reported in the consolidated statement of financial position. 
 
Fair value measurements 
NCRC applies the accounting provisions related to fair value measurements. These provisions define 
fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date, establish a hierarchy that prioritizes 
the information used in developing fair value estimates and require disclosure of fair value 
measurements by level within the fair value hierarchy. The hierarchy gives the highest priority to 
quoted prices in active markets (Level 1 measurements) and the lowest priority to unobservable data 
(Level 3 measurements), such as the reporting entity�s own data. These provisions also provide 
valuation techniques, such as the market approach (comparable market prices), the income approach 
(present value of future income or cash flows) and the cost approach (cost to replace the service 
capacity of an asset or replacement cost).  
 
A financial instrument�s categorization within the valuation hierarchy is based upon the lowest level of 
input that is significant to the fair value measurement. The three levels of valuation hierarchy are 
defined as follows: 

 
Level 1: Observable inputs such as quoted prices (unadjusted) for identical assets or liabilities in 

active markets. 

Level 2: Inputs other than quoted prices for similar assets and liabilities in active markets, and 
inputs that are observable for the asset or liability, either directly or indirectly, for 
substantially the full term of the financial instrument. 

 

Level 3: Unobservable inputs that reflect NCRC�s own assumptions.  
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2. Summary of significant accounting policies (continued) 

Fair value measurements (continued) 
The fair values of securities available-for-sale are determined by obtaining quoted prices on nationally 
recognized securities exchanges. If quoted prices are not available, fair values are measured using 
matrix pricing, which is a mathematical technique used widely in the industry to value debt securities 
without relying exclusively on quoted prices for the specific securities but rather by relying on the 
securities� relationship to other benchmark quoted securities, or other model-based valuation techniques 
requiring observable inputs other than quoted prices such as yield curve, prepayment speeds, and 
default rates.  

Effective in 2023, AMCAL Veterans Park Fund, LP, a consolidated Housing Affiliate, entered into an 
interest swap agreement with its mortgage lender. The interest rate swap has a notional amount of 
$5,707,554 and terminates June 1, 2038. The fair value of the interest rate swap is based on notional 
amounts, interest rates, maturity date and other contract terms. The fair values of interest rate swap 
contracts are valued using a third-party. 
 
Level 1 securities include U.S. treasury securities and mutual funds that are traded on an active 
exchange or by dealers or brokers in active over-the-counter markets. The fair value of these securities 
is determined by quoted prices on an active exchange or over-the-counter market. Level 2 securities 
primarily include mortgage-backed securities, collateralized mortgage obligations, U.S. government 
agency securities and municipal bonds, and interest rate swaps in markets that are active. 

The following tables present NCRC�s assets that are measured and recognized at fair value on a 
recurring basis classified under the appropriate level of the fair value hierarchy as of December 31, 
2023: 
   December 31, 2023  

  Fair Value 
 Level 1 Level 2 Level 3 Measurements 

Assets 
 Money market funds $ 802,991 $ - $ - $ 802,991
 Fixed income  -  37,012,062  -  37,012,062 
 Interest rate swap  -  741,677   -  741,677 
   Total assets $ 802,991 $ 37,753,739 $ - $ 38,556,730  

Accounts receivable  
Accounts receivable is stated at the amount management expects to collect from outstanding balances.  
Management closely monitors outstanding balances and provides for probable uncollectible amounts 
through a charge to earnings and a credit to a valuation allowance based on its assessment of the current 
status of individual accounts.  Balances that remain outstanding after management has used reasonable 
collection efforts are generally written off through a charge to the valuation allowance and a credit to 
tenant accounts receivable.  As of December 31, 2023, the balance of the allowance for doubtful 
accounts was $90,399. Bad debts expense for tenant receivables for the year ended December 31, 2023 
was $3,499,703, which includes $1,572,481 of bad debts stemming from the COVID-19 pandemic that 
were transferred from various wholly-owned properties to NCRC. 

  

19



 
NATIONAL COMMUNITY RENAISSANCE OF CALIFORNIA 

AND SUBSIDIARIES 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2023 
 
 

 

2. Summary of significant accounting policies (continued) 

Advances due from affiliates 
Advances due from affiliates, which includes fees receivable, are reported net of an allowance for 
doubtful accounts.  Management's estimate of the allowance is based on expected future operating 
performance and other factors. It is reasonably possible that management's estimate of the allowance 
will change. As of December 31, 2023, the allowance for doubtful accounts was $112,269, which 
eliminates upon consolidation.  
 
Notes receivable and allowance for credit losses (after the adoption of ASU 2016-13 effective 
January 1, 2023) 
Notes receivable are measured at amortized cost basis and presented at the amount expected to be 
collected, net of deferred loan origination fees and unearned discounts, as applicable.  NCRC records an 
allowance for credit losses based on losses expected to arise over the contractual term of the financial 
asset.  Assets are written off when NCRC deems the loan receivable to be uncollectable.  Write-offs are 
recognized as a deduction from the allowance for credit losses.  Expected recoveries of amounts 
previously written off, which do not exceed the aggregate of previous write-offs, are included in 
determining the allowance account.  As of December 31, 2023, the allowance for credit losses was $0. 
 
In developing estimates for expected credit losses, management considers historical loss information 
updated for current conditions and reasonable and supportable forecasts that affect expected 
collectability using a probability-of-default method. Management considers factors such as the 
borrower�s financial condition, the borrower�s ability to make scheduled interest or principal payments 
based on the current and forecasted direction of the economic and business environment, the remaining 
payment terms of the loan, the remaining time to maturity, and the value of underlying collateral.  
Although management uses many factors to estimate credit losses, because of uncertainties associated 
with local economic conditions, collateral values, and future cash flows, it is reasonably possible that a 
material change could occur in the allowance for credit loan losses in the near term. However, the 
amount of the change that is reasonably possible cannot be estimated.   
 
Loans that are 90 days or more past due, based on the contractual terms of the note, are classified on 
nonaccrual status. Uncollectable interest previously accrued is charged off, or an allowance is 
established by a charge to interest income. Interest income on nonaccrual loans is recognized only to 
the extent cash payments are received and the principal balance is believed to be collectable. A loan 
previously classified on nonaccrual status will resume accruing interest based on the contractual terms 
of the loan when payments on the loan become current.  There were no loans on nonaccrual status at 
December 31, 2023.   
 
There are no deferred loan origination fees or unearned discounts. Intercompany notes receivable and 
notes payable are eliminated upon consolidation. 
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2. Summary of significant accounting policies (continued)

Project development costs
NCRC incurs costs in connection with properties it is considering for development as well as costs
associated with projects in the initial stages of development.  These costs include such items as market
studies, purchase options, environmental study costs, legal and accounting costs.  Project development
costs are capitalized to construction in progress. Project development costs related to projects that are
ultimately developed are subsequently recorded as receivables to be repaid by the applicable project
partnerships.  If a project is no longer considered desirable or feasible, the costs are expensed.  During
the year ended December 31, 2023, $805,326 of project development costs were expensed.

Equity investments in partnerships
NCRC has elected the measurement alternative pursuant to FASB ASC 321 whereby equity
investments without readily determinable fair values that do not qualify for consolidation or equity
method accounting are measured at cost, less any impairment, plus or minus changes resulting from
observable price changes in orderly transactions for the identical or a similar investment of the same
issuer.  These investments are not consolidated since NCRC is a limited partner or member in the
investments, with no substantive participating rights or kick-out rights.

Such investments include cooperative investment in Housing Partnership Network Group Insurance
Initiative (see Note 5), and the following:

For-profit housing investment Non-controlling partner/member %

Anaheim Revitalization III Partners, LP SCHDC of Los Angeles 0.005% 
Anaheim Revitalization IV Partners, LP SCHDC of Los Angeles 0.005% 
Vista Del Puente, LP NCRC VDP, LLC 0.002% 
Hermosa Village Phase I Hsg Ptrs, LP CORE Hermosa Village 1 MGP, LLC 0.004% 
Hermosa Village Phase II Hsg Ptrs, LP NCRC Hermosa Village II MGP, LLC 0.002% 

ANF Family Partners II, LP 
SCHDC of Los Angeles 
(via South PACE GP, LLC) 

0.0021% 

MHP Jordan Bayou, LLC NCR Jordan Bayou, LLC 25.00% 
Jordan Bayou Developer, LLC NCRC 25.00% 
9010 Tobias Owner, LP enCORE 9010 Tobias, LLC 0.004% 
8503 Tobias Owner, LP enCORE 8503 Tobias, LLC 0.004% 
6706 Hayvenhurst Owner, LP enCORE 6706 Hayvenhurst, LLC 0.004% 
15125 Saticoy Owner, LP enCORE 15125 Saticoy, LLC 0.004% 
21205-21215 Saticoy Owner, LP enCORE 21205-21215 Saticoy, LLC 0.004% 
14732 Blythe Owner, LP enCORE 14732 Blythe, LLC 0.004% 
14612-14654 Blythe Owner, LP enCORE 14612-14654 Blythe, LLC 0.004% 
Orion and Langdon, LP enCORE Orion and Langdon, LLC 0.004% 
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2. Summary of significant accounting policies (continued) 

Equity investments in partnerships (continued) 
NCRC periodically evaluates its investments for impairment and records a write down if it is 
determined that impairment in value exists. If impairment exists at the for-profit housing investment 
entity, management assesses the need to apply impairment to the carrying value of NCRC�s investment 
based on the facts and circumstances.  All of NCRC�s investments in the table above are materially 
insignificant.  There were no impairment losses recognized during 2023. 
 
Leases 
NCRC determines if an arrangement is a lease at inception. An arrangement is a lease if the 
arrangement conveys a right to direct the use of and to obtain substantially all of the economic benefits 
from the use of an asset for a period of time in exchange for consideration. 

Leases are classified as either finance or operating, with classification affecting the pattern of expense 
recognition in the consolidated statement of activity. Operating and finance lease right-of use assets and 
liabilities are recognized at the commencement date based on the present value of lease payments over 
the lease term. Generally, NCRC�s ground lease right-of-use assets are recorded at the fair market value 
of the land leased, with the lease payment prepaid in full at the commencement date. Otherwise, NCRC 
uses its incremental borrowing rate at the commencement date in determining the present value of lease 
payments. 

The operating and finance lease right-of-use assets includes any lease payments made and excludes 
lease incentives.  The lease terms may include options to extend or terminate the lease when it is 
reasonably certain that NCRC will exercise that option. NCRC has elected the practical expedient of not 
separating components from nonlease components. The lease agreements generally do not contain any 
material residual value guarantees or material restrictive covenants. Lease expense for lease payments is 
recognized on a straight-line basis over the lease term. Lease right-of-use assets and liabilities as of 
December 31, 2023 consist of the following ground leases with unrelated party lessors: 
 

Operating Property Lessee 
Commence-

ment 
Term 

(years) Classification Asset Liability 
Anaheim Midway, LP 2022 55 Finance  $    7,200,000   $                   -   
LINC-CORE Pioneer, LP 2022 78 Finance      12,400,000                     -   
AFH NCRC Beach Blvd LP 2022 75 Finance    10,800,000       10,800,000 
Golden Pierce Housing Ptrs, LP 2022 90 Finance      3,181,018                     -   
NCRC NSV, LP 2022 90 Finance      3,586,506                      -   
Linc-CORE San Pedro Lofts, LP 2022 67 Finance      5,875,000        5,875,000  
NCRC Murrieta Family Hsg, LP 2023 65 Finance 3,325,000  - 

 Total finance leases 46,367,524 16,675,000 
Mission Cove Family I 2016 99 Operating 5,478,282  - 
Waterman Gardens Ptrs 1, LP 2016 75 Operating         936,251                      -   
Bell Housing Partners, LP 2005 60 Operating 1,460,555                       -   
Ken-Tal Senior Partners, LP 2005 65 Operating 1,473,753         1,519,968  
LINC-CORE Fairview Metro 2019 66 Operating 794,603            242,046 

 Total operating leases 10,143,444  1,762,014  
Grand total    $   56,510,968  $    18,437,014   
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2. Summary of significant accounting policies (continued)

Fixed assets and depreciation
Purchases of property, equipment or improvements costing more than $5,000 are recorded at cost.
Major improvements are charged to the fixed asset account, while maintenance and repairs, which do
not extend the life of the respective assets, are expensed. When fixed assets are retired or otherwise
disposed, the cost of the fixed asset and the related accumulated depreciation are removed from the
accounts and any resulting gains or losses are reflected in income.

Buildings are generally depreciated over their estimated useful lives of 40 years under the straight-line
method. Land improvements are depreciated over their estimated useful life of 15-20 years under the
straight-line method. Furniture and equipment are generally depreciated over their useful life of 5-10
years under the straight-line method. Computer equipment and vehicles are depreciated over their
estimated useful lives of 3 and 5 years, respectively, under the straight-line method. Depreciation
expense for the year ended December 31, 2023 was $40,383,906.

Impairment of long-lived assets
NCRC reviews its long-lived assets for impairment whenever events or changes in circumstances
indicate that the carrying value of the asset may not be recoverable. Recoverability is measured by a
comparison of the carrying amount of the asset to the future net undiscounted cash flows expected to be
generated and any estimated proceeds from the eventual disposition. If the long-lived assets are
considered to be impaired, the impairment to be recognized is measured at the amount by which the
carrying amount of the asset exceeds the fair value as determined from an appraisal, discounted cash
flow analysis, or other valuation technique. There were no impairment losses recognized during 2023.

Deferred costs
Tax credit fees are amortized on a straight-line basis over the 15-year tax credit compliance period.
Amortization expense for the year ended December 31, 2023 was $234,901. The deferred costs consist
of the following as of December 31, 2023:

Tax credit fees $            4,482,511 
Accumulated amortization     (2,017,543) 
     Deferred costs, net $            2,464,968 

Derivatives and hedging activities � interest rate swap 
Derivatives that do not qualify for the hedge accounting are adjusted to fair value through income. If the 
derivative is a hedge instrument, depending on the nature of the hedge transaction, the changes in the 
fair value of derivative instrument are either offset against the earnings of the hedged item or 
recognized in other comprehensive income (loss) in net assets until the hedged item is recognized in 
earnings. The ineffective portion of a derivative hedge instrument is immediately recognized in 
earnings. A Housing Affiliate is a party to a derivative financial instrument for the purpose of limiting 
its exposure to interest rate fluctuations through the use of interest rate swaps. Derivatives are held only 
for the purpose of hedging or limiting such risks, not for speculation. As of December 31, 2023, none of 
the organization�s derivative financial instruments qualify as hedges.  
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2. Summary of significant accounting policies (continued) 

Debt issuance costs 
Debt issuance costs, net of accumulated amortization, are reported as a direct reduction from the face 
amount of the mortgage loan payable to which costs relate. Amortization of debt issuance costs is 
reported as a component of interest expense and is computed using an imputed interest rate on the 
related loan. 
 
Revenue recognition for tenant leases and tenant charges 
NCRC�s wholly-owned subsidiaries and affiliates are the lessors of affordable housing rental projects 
and account for tenant leases as operating leases. At the commencement of an operating lease, no 
income is recognized; subsequently, lease payments received are recognized on a straight-line basis. 
Rental revenue attributable to residential leases is recorded when due from residents, generally upon the 
first day of each month.  Leases are for periods of up to one year, with rental payments due monthly. 
Other income includes fees for late payments, cleaning, damages, laundry facilities and other charges 
and is recorded when earned. Advance receipts of revenue are deferred and classified as liabilities until 
earned. Subsidy payments from HUD under Section 8 of the National Housing Act account for a 
portion of the rental income. See Note 10. 

Revenue resulting from special events, fees charged by the organization, and other income is 
recognized when performance obligations are met. Property management fee income is earned monthly 
based on the applicable management agreements. 
 
Contractor fees 
NCRC earns contractor fees based on services provided in the development of projects of affiliated 
limited partnerships and wholly owned properties. Such fees are capitalized into fixed assets on the 
limited partnerships� financial statements. 

Developer fees  
Developer fees are earned in connection with the construction and oversight of the development of 
properties.  The developer fees are recognized as revenue commencing with the closing of a project�s 
construction loan (the �Closing�) based on the percentage of completion method, taking into account 
the total anticipated development costs and potential operating deficit obligation through the period 
from the Closing through the end of the operating deficit obligation period (typically three years from 
the achievement of Breakeven Operations, as defined in partnership agreements).  Generally, developer 
fees are earned based on how they are defined to be earned per the applicable development agreement, 
which in most cases is upon completion and delivery of units. Upon construction completion, any 
remaining developer fee is recorded as an asset with a corresponding offset to deferred revenue if the 
amount of developer fee owed exceeds the amount of developer fee earned to such date in accordance 
with the preceding formula.  In the event that a portion or all of the developer fee is not paid at the end 
of the development period, the deferred developer fee is generally assumed to be paid from the future 
cash flow of the property and thereby recognized when paid. Developer fees that are earned during 
construction and paid for with investor equity or project debt are capitalized. The deferred developer 
fees expected to be paid from property operations are generally eliminated upon consolidation. 
Developer fees determined subsequently to be uncollectible will be converted to capital. 
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2. Summary of significant accounting policies (continued)

Grant revenue
Grants received from governments, agencies and others are recognized when all significant conditions
are met, all due diligence has been completed and they are approved by staff or board committee.
Funds received but not yet spent are recorded as net assets with donor restrictions.  Funds for qualifying
costs incurred and recognized as revenue but not yet received are recorded as accounts receivable. See
Note 14.

Contributions - private donations
Contributions of cash or other financial assets are recorded as net assets without donor restrictions or
net assets with donor restrictions, depending on the existence and/or nature of any donor-imposed
restrictions. Contributions that are restricted by the donor are reported as an increase in net assets
without donor restrictions if the restriction expires in the reporting period in which the contribution is
recognized. All other donor restricted contributions are reported as an increase in net assets with donor
restrictions, depending on the nature of restriction. When a restriction expires (that is, when a stipulated
time restriction ends or purpose restriction is accomplished), net assets with donor restrictions are
reclassified to net assets without donor restrictions and reported in the accompanying consolidated
statement of activities as net assets released from restrictions.

Contributions of nonfinancial assets � in-kind donations
For the year ended December 31, 2023, $288,862 of contributed nonfinancial assets was for rents
whereby Hope Through Housing Foundation leases a portion of NCRC�s facilities at no charge and
then subleases the space to unrelated parties at fair market rents for use as preschool or daycare
facilities. This amount is recognized as contributions of nonfinancial assets on the accompanying
consolidated statement of activities and corresponding rent expense on the accompanying consolidated
statement of functional expenses, and is eliminated upon consolidation.

For the year ended December 31, 2023, $79,044 of contributions consist of contributed household
goods, food, school supplies, toys, gift cards and sporting event tickets. These donations are recorded at
estimated fair value based on wholesale values that would be received for selling similar products or
goods in the United States at the date of donation. Most of these donations are unrestricted. Donor
restrictions, if applicable, include restrictions on use at a specific rental apartment community and/or
restriction on use for a specific program. Contributed nonfinancial assets are generally utilized in the
same year of donation, whereby the donor restriction expires in the same year of donation.

Income taxes
NCRC, including Hope Through Housing Foundation, is exempt from federal income taxes under
Internal Revenue Code Section 501(c)(3) and from California income and franchise taxes under
Revenue and Taxation Code Section 23701(d).  Income taxes on partnership and LLC income are
levied on the partners and members in their individual capacity.  Accordingly, all profits and losses of
the consolidated entities are recognized by each partner and member on their respective tax return.
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2. Summary of significant accounting policies (continued) 

Income taxes (continued) 
The preparation of financial statements in accordance with accounting principles generally accepted in 
the United States of America requires the entity to report information regarding its exposure to various 
tax positions taken by the entity. NCRC has determined whether any tax positions have met the 
recognition threshold and has measured NCRC�s exposure to those tax positions.  Management believes 
that NCRC has adequately addressed all relevant tax positions and that there are no unrecorded tax 
liabilities.  Federal and state tax authorities generally have the right to examine and audit the previous 
three years of tax returns filed.  Any interest or penalties assessed to NCRC are recorded in operating 
expenses. No interest or penalties from federal or state tax authorities were recorded in the 
accompanying consolidated financial statements. 
 
Functional expenses 
The costs of providing program services and other activities have been summarized on a functional 
basis in the accompanying consolidated statement of functional expenses. Accordingly, certain costs 
have been allocated among program services, management and general, and fundraising expenses. Such 
allocations are determined by management on an equitable basis, including considerations of time and 
effort.  Payroll expenses are allocated based on time and effort.  In general, NCRC�s corporate expenses 
and subsidiaries� rental property management fees are management and general; fundraising expenses 
are incurred by NCRC corporate and Hope Through Housing Foundation; and ordinary operating 
expenses of subsidiaries� affordable rental properties are program expenses. 
 
Change in accounting principle 
In June 2016, the Financial Accounting Standards Board issued ASU 2016-13, Financial Instruments � 
Credit Losses (Topic 326): Measurement of Credit Losses on Financial Instruments to provide financial 
statement users with improved information about expected credit losses on financial assets, as well as 
improve users� ability to understand the realizability of assets held at each reporting period. 
 
NCRC adopted ASU 2016-13 effective January 1, 2023, and any necessary adjustment was recognized 
through a cumulative effect adjustment to retained earnings as of the effective date. With respect to 
measuring expected credit losses for NCRC�s accounts and loans receivable, ASU 2016-13 did not have 
a material impact on the financial statements.   
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3. Liquidity and availability of financial assets 

 The following represents NCRC�s financial assets at December 31, 2023: 
 
Financial assets at yearend:     
 Cash and cash equivalents  $ 66,047,333  
 Restricted cash, including security deposits   65,901,179  
 Investments in available-for-sale securities   37,815,052  
 Accounts receivable, net     8,954,747  

Total financial assets   178,718,311  

Less amounts not available to be used within one year for general expenditures: 
 Investments in available-for-sale securities restricted 
  for use for affordable housing loans    (37,815,052) 
 Net assets with donor restrictions    (2,437,178) 

Financial assets available to meet general expenditures 
 over the next twelve months  $ 138,466,081 

Financial assets available to meet general expenditures over the next twelve months are not subject to 
donor or other contractual restrictions that make them unavailable for general expenditure within one 
year of the consolidated statement of financial position date. NCRC�s goal is generally to maintain 
financial assets to meet at least 90 days of operating expenses. In addition to these liquid funds, NCRC 
has an available line of credit in the amount of up to $20,000,000, of which $9,400,000 has been drawn 
as of December 31, 2023. 

 
 
4. Restricted cash 

The regulatory and loan agreements of the subsidiaries and affiliates of NCRC generally require 
monthly impound deposits for insurance premiums, property taxes, replacements and operating 
expenses.  The restricted accounts are held by the various lender agencies and expenditures are subject 
to their supervision and approval.  The carrying value of restricted cash approximates fair value because 
of the short-term maturity of those instruments. 

Restricted cash includes $3,233,910 held in escrow in connection with various purchase and sales 
agreements as of December 31, 2023.  

A summary of the restricted cash balances as of December 31, 2023 is as follows: 

 Operating reserves $ 18,619,020  
 Replacement reserves  22,218,880  
 Other reserves and escrows  8,288,068  
 Tax and insurance reserves  11,014,164 
 Residual receipts reserves  309,574  
  Total restricted cash $ 60,449,706     
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5.  Equity investments 

On March 30, 2004, NCRC invested in the Housing Partnership Network Group Insurance Initiative, a 
cooperative of other real estate investment companies, whose purpose is to offer low-cost insurance and 
worker�s compensation to companies with a history of low-loss ratios.  In 2004, NCRC purchased one 
share of Class A stock for $10,000, and 277 shares of Class B stock at $1,000 per share. In 2013, 
NCRC purchased 275 Class C shares at $555 per share. NCRC is entitled to dividend payments in 
proportion to their investment once they are declared.  No dividends were received during the year 
ended December 31, 2023. The investment is accounted for under the equity method of accounting and 
the investment has been recorded at cost. As of December 31, 2023, the investment balance was 
$697,815. 

Investments also includes $6,000,000 paid over the course of 2017 and 2018 to acquire the limited 
partner interests in twenty Housing Affiliates for $300,000 each, from an unrelated party. Additionally, 
during 2022, $800,000 was paid in total to acquire the limited partner interests in ten Housing Affiliates 
from various unrelated parties. During 2023, $1,150,000 was paid in total to acquire the limited partner 
interests in two Housing Affiliates from an unrelated party. These amounts were paid outside the 
partnerships, and as such, the amounts do not eliminate upon consolidation. 

NCRC consolidates its ownership interest in limited partnerships which it controls (see Note 1).  
 
 
6. Property, equipment and improvements, net  

Property, equipment and improvements consist of the following as of December 31, 2023: 

 Land $ 168,470,192  
 Buildings and improvements  1,478,555,413   
 Furniture, fixtures and equipment  52,113,466   
 Construction in progress  227,218,515   
 Subtotal  1,926,357,586  
 Less: accumulated depreciation  (431,733,323)  
 Total property, equipment and improvements, net $ 1,494,624,263   

Office building purchase and lease 
On November 18, 2022, NCRC purchased a 74,000 square foot, three story office property for 
$18,250,000 from an unrelated party, for use as NCRC�s corporate offices. Concurrent with the sale, the 
seller leased back 55,000 square feet, which was reduced to 25,000 square feet by March 2023. The 
operating lease is for five years, with two 2-year options to extend. For the year ended December 31, 
2023, rental income of $909,171 was earned and is included in rental income on the accompanying 
consolidated statement of activities. Future expected lease income over the next four years is as follows: 
 
 2024 $ 777,027 
 2025  787,172 
 2026  810,965 
 2027  693,980 

Total $ 3,069,144  
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7. Mortgages and notes payable, net

Mortgages and notes payable are as follows as of December 31, 2023:

Lender Secured Entity 
Interest 

rate 

 Monthly 
principal 
and int or 

other 
repymt 
terms  Maturity 

 2023 
Principal 
balance  

Bank of New York Mellon Trust Co. (Bond Trustee) NCRC 3.27%  (6) 12/1/2032 $  100,000,000  

Citizens Business Bank NCRC 4.70%  $   62,411  11/9/2032   11,682,168  

Citibank - AHP NCRC 0.00%  (3) 9/1/2071  680,000  

Citibank - AHP  NCRC 0.00%  (4) 4/1/2069  480,000  

Citizens Business Bank - line of credit NCRC Variable  (4) 10/15/2024*  9,400,000  

JP Morgan Chase NCRC (Note for Rancho Verde) 3.39%  $   11,206  8/1/2047  1,000,000  

JPMorgan - AHP NCRC 0.00%  (4) 5/1/2067  500,000  

The Robert Wood Johnson Foundation NCRC 2.00% (4) 8/5/2028  500,000  

Wells Fargo Bank  NCRC 2.00%  (4) 4/29/2028  1,500,000  

City National Bank - AHP NCRC (Note for Mission Cove II) 0.00%  (3) 3/30/2072  590,000  

Bank of America California - AHP NCRC (Note for Golden Pierce)) 0.00%  (3) 7/3/2078  500,000  

Clearinghouse Community Development - AHP NCRC (Note for Nestor Senior) 0.00%  (3) 4/7/2079  730,000  

NCRC SCHDC of Inland Empire 6.00% (4) 5/19/2025  7,103,289  

Dept. of Housing and Urban Development San Antonio Gateway Hsg Corp 0.00%  (3) 3/1/2066   10,604,000  

Los Angeles County Development Authority 3rd & Dangler, LP 3.00%  (3) 6/2/2078  5,342,447  

Los Angeles County Development Authority 3rd & Dangler, LP 3.00%  (3) 6/2/2078  1,416,800  

JP Morgan Chase Bank - construction 3rd & Dangler, LP Variable  (4) 12/10/2024*   23,548,891  

East West Bank - construction Anaheim Midway, LP 4.55%  (4) 7/29/2024*   10,850,531  

Anaheim Housing Authority Anaheim Midway, LP 3.00% (1) (a)  2,450,995  

Anaheim Housing Authority Anaheim Midway, LP 3.00% (1) (a)  3,574,800  

Anaheim Housing Authority Anaheim Midway, LP 2.25% (1) (a)  7,200,000  

Anaheim Housing Authority Anaheim Midway, LP 3.00% (1) (a)  1,362,652  

Chase Commercial Term Lending NCRC Interim Spring Valley 5.09%  $   12,852  10/31/2032  3,302,691  

County of San Diego  NCRC Interim Spring Valley 3.00%  $     4,563  2/15/2056  1,825,000  

County of San Diego HCD Services NCRC Interim Spring Valley 3.00%  $     5,750  4/14/2075  2,300,000  

CA Statewide Communities Development Authority Murrieta Family Housing, LP variable (3) 11/30/2025    57,501  

Murrieta Housing Authority Murrieta Family Housing, LP 3.00% (3) (d)  3,641,910  

Murrieta Housing Authority Murrieta Family Housing, LP 3.00% (3) (d)  3,325,000  

County of Riverside Murrieta Family Housing, LP Variable (3) (d)  2,260,492  

NCRC Murrieta Family Housing, LP 0.00% (3) (d)  791,368  

City of Los Angeles NCRC Titta Inn, LLC 0.00%  (3) 7/16/2025  8,580,000  

JP Morgan Chase Bank � construction Ivy Valley Housing Partners, LP Variable (4) 2/13/2024*  6,980,434  

County of San Diego Ivy Valley Housing Partners, LP Variable  (3) (b)  6,248,628  

County of San Diego Ivy Valley Housing Partners, LP 0.00%  (7) 12/5/2043    59,438  

City of Escondido Ivy Valley Housing Partners, LP 3.00% (1) (b)  3,600,000  

City of Los Angeles NCRC Super 8, LLC 0.00%  (3) 12/21/2025  8,890,000  

MUFG Union Bank Veterans Park Fund, LP 1.70%  (3) 5/1/2037   10,395,089  

Los Angeles County Development Authority Veterans Park Fund, LP 3.00%  (3) 5/1/2078  3,150,000  

Los Angeles County Development Authority Veterans Park Fund, LP 3.00%  (3) 5/1/2078  2,000,000  
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7.  Mortgages and notes payable, net (continued) 

Lender Secured Entity 
Interest 

rate 

 Monthly 
principal 
and int or 

other 
repymt 
terms  Maturity 

 2023 
Principal 
balance  

Hsg Authority of the City of Glendale (Measure S) Linc-CORE Pioneer, LP 3.00%  (3)  (d)  $   25,274,476  

California Housing Finance Agency Linc-CORE Pioneer, LP 1.00% (4) 12/29/2025         3,403,753  

NCRC Linc-CORE Pioneer, LP 0.00%  (3)  12/31/2080            615,094  

LINC Housing Corporation Linc-CORE Pioneer, LP 0.00%  (3)  12/31/2080            615,094  

Bank of America Linc-CORE Pioneer, LP 3.00% (1) 12/29/2077         2,000,000  

County of San Diego Greenbrier Village, LP 0.00% (4) 2/28/2080         5,317,339  

JP Morgan Chase Bank Greenbrier Village, LP 300.00%  (3)  2/6/2044         1,845,655  

City of Oceanside Greenbrier Village, LP 3.00% (1) 12/31/2079         3,118,753  

City of Lake Forest NCRC Lake Forest, LP Variable  (3)  (b)       3,700,000  

Orange County Housing Authority NCRC Lake Forest, LP Variable  (3)  (b)         915,256  

California Housing Finance Agency NCRC Lake Forest, LP 3.00% (1) (b)      1,259,848  

Wells Fargo Bank - construction NCRC Lake Forest, LP Variable (4) 12/21/2025*     24,171,304  

City of San Diego Encanto Gateway, LP 3.00% (1) 12/31/2083       4,717,524  

County of San Diego Santa Fe Senior Village, LP 3.00%  (3)  12/31/2079       3,825,000  

County of San Diego NPLHP Santa Fe Senior Village, LP 0.00%  (3)  12/31/2079          102,138  

Capital One, NA Santa Fe Senior Village, LP Variable (4) 6/30/2025       2,222,638  

CCRC Woods Family Housing Ptrs, LP 8.50%  $   10,765  11/1/2043         1,238,457  

LACDC - CDBG funds Woods Family Housing Ptrs, LP 3.00%  (1)  9/1/2063         1,000,000  

LACDC - First District Loan Woods Family Housing Ptrs, LP 3.00%  (1)  9/1/2063         1,000,000  

LACDC - HOME funds Woods Family Housing Ptrs, LP 3.00%  (1)  9/1/2063         2,047,376  

LACDC - Industry funds Woods Family Housing Ptrs, LP 3.00%  (1)  9/1/2063         1,249,201  

LACDC - Maravilla funds Woods Family Housing Ptrs, LP 3.00%  (1)  9/1/2063         1,000,000  

NCRC (HCD Grant) Woods Family Housing Ptrs, LP 0.00%  (1)  1/1/2066         2,465,846  

Greystone Servicing NCRC / Arbor Villas Apts 3.96%  $   26,906  11/1/2049         5,226,759  

NCRC Rialto Housing Partners, LP 5.00%  $   28,188  1/26/2028         2,255,000  

Home-City Rialto Housing Partners, LP 3.00%  (1)  1/1/2054         1,000,000  

City of Oceanside Oceanside Senior Hsg Ptrs, LP 3.00%  (1)  7/1/2063         3,772,340  

JPMorgan Chase Bank Oceanside Senior Hsg Ptrs, LP 5.08%  $     4,956  10/1/2038            618,642  

California HCD Inland Valley Hsg Ptrs, LP 3.00%  (2)  7/1/2064         8,362,659  

City of Rialto Housing Authority Inland Valley Hsg Ptrs, LP 3.00%  (1)  8/1/2061       14,054,480  

Cnty San Bernardino HOME funds Inland Valley Hsg Ptrs, LP 3.00%  (1)  6/1/2060         3,000,000  

Miss Valley Life Ins. - AHP Inland Valley Hsg Ptrs, LP 0.00%  (3)  2/1/2064         1,000,000  

US Bank Inland Valley Hsg Ptrs, LP 5.97%  $   15,408  8/1/2038         1,959,285  

City of Long Beach NCRC / Clark Manor 4.00%  (1)  6/1/2058            550,000  

JPMorgan Chase Bank NCRC / Clark Manor 4.93%  $     7,833  8/1/2033            720,857  

Berkadia Commercial Mort. Corona de Oro Apts. LP 7.25%  $     8,784  7/1/2032            672,103  

City of Corona HOME Funds Corona de Oro Apts. LP 1.00%  $     1,499  9/1/2055            149,900  

City of Corona RDA Corona de Oro Apts. LP 3.00%  (1)  3/1/2055         4,725,000  
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7.  Mortgages and notes payable, net (continued)  

Lender Secured Entity 
Interest 

rate 

 Monthly 
principal 
and int or 

other 
repymt 
terms  Maturity 

 2023 
Principal 
balance  

City of Corona RDA NCRC / Corona del Rey 0.00%  (1)  5/1/2051  $        643,340  

County of Riverside NCRC / Corona del Rey 3.00%  $     1,304  7/1/2028              66,958  

SCHDC Bridge Loan NCRC / Corona del Rey 6.00% (4) 5/19/2025         7,103,289  

California HCD Cobblestone Apartments, LP 3.00%  (2)  3/1/2058         1,345,219  

City of Escondido Cobblestone Apartments, LP 2.98%  (1)  8/1/2073         3,168,027  

Escondido Hsg Partners, LP - Seller Carryback Cobblestone Apartments, LP 2.95%  (1)  8/1/2073            191,334  

Pacific Western Bank Cobblestone Apartments, LP 5.00%  $   10,678  9/1/2050         1,873,790  

California HCD Desert Meadows Hsg Partners, LP 3.00%  (2)  4/1/2069         5,954,244  

Riverside County RDA Desert Meadows Hsg Partners, LP 0.25%  (1)  8/1/2066         7,698,385  

Union Bank of California - AHP Desert Meadows Hsg Partners, LP 0.00%  (3)  1/1/2067            790,000  

AHP Funds Yucca Valley Senior Hsg Ptrs, LP 0.00%  (3)  1/1/2030         1,180,000  

Bonneville Mortgage Yucca Valley Senior Hsg Ptrs, LP 4.21%  $     3,664  2/1/2056            775,135  

San Bernardino County Yucca Valley Senior Hsg Ptrs, LP 3.00%  (1)  12/1/2069         1,622,830  

Town of Yucca Valley Yucca Valley Senior Hsg Ptrs, LP 0.50%  (1)  4/1/2068         2,925,000  

City of Downey Downey Housing Partners, LP 3.00%  (1)  2/1/2068         4,550,000  

City of Downey Downey Housing Partners, LP 3.00%  (1)  2/1/2068            450,000  

Housing Authority of Los Angeles County Downey Housing Partners, LP 3.00%  (1)  2/1/2070         2,386,720  

JP Morgan Chase Downey Housing Partners, LP 5.88%  $   13,201  9/1/2045         1,927,511  

CDC - County of LA Homeless & Hsg Program Normandie Senior Hsg Ptrs, LP 3.00%  (1)  6/1/2067            600,000  

CDC - County of Los Angeles Normandie Senior Hsg Ptrs, LP 6.75%  $     4,865  10/1/2040            623,408  

County of Los Angeles - Home Funds Normandie Senior Hsg Ptrs, LP 3.00%  (1)  3/1/2065         1,989,155  

County of Los Angeles - Industry Funds Normandie Senior Hsg Ptrs, LP 0.00%  (1)  3/1/2065         5,388,834  

NCRC Infill Grant Loan Normandie Senior Hsg Ptrs, LP 0.00%  (1)  1/1/2065         1,033,418  

City of Rancho Cucamonga Redev Agency East Rancho Verde Hsg Ptrs, LP 1.50%  (1)  6/1/2060         6,500,000  

County of San Bernardino East Rancho Verde Hsg Ptrs, LP 3.00%  (3)  3/1/2065         1,100,000  

JPMorgan Chase Bank East Rancho Verde Hsg Ptrs, LP 5.13%  $     8,717  10/1/2040         1,177,646  

California Community Reinvestment Corp Fontana II Hsg Ptrs, LP 6.75%  $     8,821  12/1/2036            870,639  

City of Fontana Fontana II Hsg Ptrs, LP 1.00%  (1)  2/1/2059         2,500,000  

Bank of the West - AHP Fontana III Hsg Ptrs, LP 0.00%  (3)  3/1/2061            350,000  

City of Fontana Fontana III Hsg Ptrs, LP 1.00%  (1)  6/1/2060         7,153,254  

NorthMarq Capital, LLC Fontana III Hsg Ptrs, LP 5.79%  Variable  4/1/2036         1,202,000  

JPMorgan Chase Malvern Housing Partners, LP 8.06%  $     2,780  10/1/2026              84,260  

City of Rancho Cucamonga RDA Malvern Housing Partners, LP 1.00%  (1)  4/15/2056         3,801,209  

County of San Bernardino Malvern Housing Partners, LP 3.00%  $     2,218  12/1/2022*            400,000  

City of Hawthorne NCRC / Hawthorne Terrace Variable  (1)  10/1/2059            250,000  

City of Hawthorne NCRC / Hawthorne Terrace 3.00%  (1)  10/1/2059         1,998,855  

JPMorgan Chase Bank NCRC / Hawthorne Terrace 5.55%  $   11,142  10/1/2029         1,204,000  

NCRC Hope Through Access 0.00%  (1)  (c)          2,000,000  

City of Victorville Victorville Housing Ptrs, LP 3.00%  (1)  9/1/2057            794,602  

Citizens Business Bank Victorville Housing Ptrs, LP 5.75%  $     9,510  1/3/2033         1,586,500  
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CCRC Escondido Senior Hsg Ptrs, LP 7.37%  $   12,460  11/1/2041  $     1,491,467  

City of Escondido Escondido Senior Hsg Ptrs, LP 5.32%  (1)  12/1/2075         3,051,230  

City of Escondido Escondido Senior Hsg Ptrs, LP 3.00%  (1)  12/1/2075         1,948,770  

City of Escondido Escondido Senior Hsg Ptrs, LP 3.00%  (1)  5/1/2065            500,000  

NCRC Escondido Senior Hsg Ptrs, LP 0.00%  (1)  2/1/2065            650,959  

NCRC Escondido Senior Hsg Ptrs, LP 0.00%  (1)  2/1/2065            400,000  

SCHDC of Orange (AHP-JPMorgan) Escondido Senior Hsg Ptrs, LP 0.00%  (1)  4/1/2067            500,000  

Citzens Business Bank Santa Fe Springs Hsg Ptrs, LP 5.37%  $   54,756  1/1/2033         9,538,875  

City of Oceanside Oceanside Housing Ptrs, LP 3.00%  (1)  6/1/2061         6,244,000  

MuniMae TE Bond Subsidiary, LLC Oceanside Housing Ptrs, LP 5.75%  $   23,980  5/1/2049         3,835,046  

State of California HCD Oceanside Housing Ptrs, LP 3.00%  (1)  5/1/2064         4,151,008  

Citibank N.A. - Perm Loan Avenida Serra Hsg Partners, LP 5.48%  $     2,314  9/1/2044            393,588  

Citibank N.A. - Subordinate Loan Avenida Serra Hsg Partners, LP 1.00%  (1)  10/1/2070            187,249  

City of San Clemente Avenida Serra Hsg Partners, LP 3.36%  (1)  12/31/2070         3,430,771  

NCRC Avenida Serra Hsg Partners, LP 0.00%  (1)  3/1/2069            730,800  

California Housing Finance Agency SCHDC / Mountainside Apts 7.25%  $   44,171  9/1/2026         1,353,745  

City of Oceanside Mission Cove Family I Hsg, LP 0.00%  (3)  10/1/2072         5,900,000  

Citi Bank, N.A Mission Cove Family I Hsg, LP 5.54%  $     4,555  10/1/2038            552,030  

Citibank, N.A. Mission Cove Family I Hsg, LP 1.00%  (3)  4/1/2071         1,340,606  

Wells Fargo Bank Mission Cove Family I Hsg, LP 0.00%  (3)  9/1/2073            890,000  

City of Oceanside Mission Cove Family I Hsg, LP 3.00%  (1)  10/1/2072         4,405,348  

California Housing Finance Agency Mission Cove Family I Hsg, LP 3.00%  (1)  3/1/2071            943,470  

Bank of America Mission Cove Family II Hsg, LP 5.26%  $   14,255  5/1/2035         2,570,690  

City of Oceanside Mission Cove Family II Hsg, LP 3.00%  (1)  5/1/2073         4,147,253  

NCRC (AHP Loan) Mission Cove Family II Hsg, LP 0.00%  (1)  3/30/2072            372,969  

City of Oceanside (Ground Lease Loan) Mission Cove Family II Hsg, LP 0.00%  (1)  4/1/2072         4,856,217  

California HCD Riverside Housing Ptrs, LP 3.00%  (2)  3/1/2061         2,930,000  

City of Riverside Riverside Housing Ptrs, LP 3.00%  (1)  7/1/2059         4,496,135  

US Bank Riverside Housing Ptrs, LP 6.21%  $     9,779  7/1/2036         1,052,602  

Agency IV - First 5 LA Mar Vista Union Hsg Ptrs, LP 3.00%  (1)  6/1/2072            931,437  

AHP Funds Mar Vista Union Hsg Ptrs, LP 0.00%  (3)  6/1/2070            300,000  

CDC - County of Los Angeles Mar Vista Union Hsg Ptrs, LP 3.00%  (1)  3/1/2072            895,726  

City of Pasadena Mar Vista Union Hsg Ptrs, LP 3.00%  (1)  4/1/2065         1,417,273  

Federal Home Funds Mar Vista Union Hsg Ptrs, LP 3.00%  (1)  7/1/2067         1,475,397  

Inclusionary Housing Fund Mar Vista Union Hsg Ptrs, LP 3.00%  (1)  7/1/2067            646,077  

Brookfield University Commons, LLC UC Housing Partners, LP 2.00%  (3)  11/1/2059         1,463,164  

California HCD UC Housing Partners, LP 3.00%  (2)  7/1/2062         6,382,879  

CSCDA UC Housing Partners, LP 5.60%  $   23,618  8/1/2037         2,702,490  

AHP Funds Mission Village Senior Hsg, LP 0.00%  (3)  3/1/2065            500,000  

Redevelopment Agency of the County of Riverside Mission Village Senior Hsg, LP 3.00%  (1)  9/1/2064       10,472,118  

US Bank Mission Village Senior Hsg, LP 5.89%  $   17,893  3/1/2040         2,273,517  
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California Housing Finance Agency SCHDC / Monterey Village 7.25%  $   34,791  10/1/2026  $     1,066,268  

California Housing Finance Agency NCRC / Northgate Village 6.00%  $   33,444  10/1/2034         3,191,242  

Victorville RDA NCRC / Northgate Village 3.00%  (1)  12/1/2035         5,114,812  

CDC County of LA (HOME funds) Bell Housing Ptrs, LP 3.00%  (1)  3/1/2033         1,886,091  

HACOLA Bell Housing Ptrs, LP 3.00%  (1)  3/1/2033         1,000,000  

JPMorgan Chase Bank Bell Housing Ptrs, LP 6.25%  $     8,441  1/1/2034            756,282  

JPMorgan Chase Bank - AHP Bell Housing Ptrs, LP 0.00%  (3)  1/1/2034            240,000  

California Housing Finance Agency Savi Ranch II Hsg Ptrs, LP 3.00%  (1)  6/1/2072         1,699,143  

Citi Bank Savi Ranch II Hsg Ptrs, LP 5.70%  $   16,901  7/1/2035         2,727,516  

City of Orange Savi Ranch II Hsg Ptrs, LP 3.00%  (1)  6/7/2072         1,504,100  

City of Yorba Linda Savi Ranch II Hsg Ptrs, LP 3.00%  (1)  6/1/2072         2,000,000  

Orange County Housing Authority Savi Ranch II Hsg Ptrs, LP 3.00%  (1)  6/7/2072            140,200  

Pacific Western Bank - AHP Savi Ranch II Hsg Ptrs, LP 0.00%  (3)  6/7/2072            530,000  

RDA - City of Yorba Linda Savi Ranch II Hsg Ptrs, LP 3.00%  (1)  6/1/2072         2,415,321  

City of San Bernardino HOME Funds Waterman Gardens Ptrs 1, LP 3.00%  (1)  (a)               734,000  

Housing Authority of San Bernardino Waterman Gardens Ptrs 1, LP 2.33%  (1)  (a)               642,355  

Wells Fargo Bank Waterman Gardens Ptrs 1, LP 3.65%  $   35,164  10/1/2057         8,191,923  

Wells Fargo Bank Waterman Gardens Ptrs 1, LP 0%  (1)  (a)               762,000  

Citi Bank Savi Ranch Housing Ptrs, LP 5.40%  $   17,241  7/1/2033         3,013,616  

Citi Bank - Subordinate Loan Savi Ranch Housing Ptrs, LP 1.00%  (1)  4/1/2070            550,000  

City of Yorba Linda Savi Ranch Housing Ptrs, LP 3.00%  (1)  3/1/2066         6,212,314  

NCRC Savi Ranch Housing Ptrs, LP 0.00%  (3)  9/1/2071            680,000  

Bank of the West Promenade Housing Ptrs, LP 4.83%  $   20,284  5/1/2054         3,891,739  

CDC of the City of West Covina Promenade Housing Ptrs, LP 2.82%  (1)  4/1/2072         6,056,621  

Executive Lodge, LP -  Seller Carryback Promenade Housing Ptrs, LP 5.00%  (1)  12/31/2072         1,356,422  

NCRC Promenade Housing Ptrs, LP 3.00%  (1)  12/31/2072            575,014  

Bolt Housing Partners, LP - Seller Carryback Parkside SD Apartments, LP 3.80%  (1)  6/30/2055         2,699,411  

Pacific Western Bank Parkside SD Apartments, LP 5.00%  $   13,543  3/1/2037         2,544,986  

San Diego Housing Commission Parkside SD Apartments, LP 3.00%  (1)  11/16/2056         1,725,528  

Citibank Paseo Del Oro Apartments, LP 5.09%  $   35,042  4/1/2035         6,520,077  

City of San Marcos Paseo Del Oro Apartments, LP 3.00%  (1)  12/1/2073         3,465,670  

County of San Diego Paseo Del Oro Apartments, LP 5.98%  (3)  3/1/2073         1,497,051  

San Marcos Hsg Partners, LP � Seller Carryback Paseo Del Oro Apartments, LP 4.50%  (1)  3/1/2073         4,801,338  

California Community Reinvestment Corp Fontana IV Hsg Ptrs, LP 6.50%  $   13,896  9/1/2045         1,938,983  

Fontana Housing Authority Fontana IV Hsg Ptrs, LP 0.25%  (1)  6/30/2065         6,834,539  

AHP Funds Bell Gardens Hsg Partners, LP 0.00%  (1)  3/1/2064            284,000  

Citizens Business Bank Bell Gardens Hsg Partners, LP 5.75%  $   10,578  1/3/2033         1,765,628  

City of Bell CDC Bell Gardens Hsg Partners, LP 3.00%  (1)  4/1/2060         3,812,203  

City of L.A. HOME Funds Bell Gardens Hsg Partners, LP 3.00%  (1)  3/1/2063         2,785,367  

Housing Authority Co.of L.A. Bell Gardens Hsg Partners, LP 3.00%  (1)  3/1/2063         1,500,000  
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CA Community Reinvestment Corp Cathedral Family Hsg Ptrs, LP 7.25%  $     3,355  3/1/2028  $     496,340  

City of Cathedral City - RDA Cathedral Family Hsg Ptrs, LP 2.00%  (1) 4/1/2066  4,006,162  

County of Riverside - HOME Funds Cathedral Family Hsg Ptrs, LP 1.00%  (1) 7/1/2066  1,250,000  

Federal Home Loan Bank - AHP Cathedral Family Hsg Ptrs, LP 0.00%  (3) 4/1/2067  590,000  

NCRC Cathedral Family Hsg Ptrs, LP 0.00%  (1) 1/1/2065  638,471  

JPMorgan Chase Bank NCRC / Rancho Verde Apts 2.75%  $   21,696  4/1/2025  342,398  

JPMorgan Chase Bank NCRC / Rancho Verde Apts 5.16%  $   11,206  4/1/2025  1,776,981  

County of San Bernardino Renaissance Village Hsg Ptrs, LP 3.06%  (1) 9/1/2034  273,303  

Greystone Renaissance Village Hsg Ptrs, LP 5.60%  $   25,972  1/1/2035  4,061,227  

NCRC Renaissance Village Hsg Ptrs, LP 3.06%  (1) 3/1/2030  650,812  

NCRC Renaissance Village Hsg Ptrs, LP 3.06%  (1) 7/1/2069  400,000  

NCRC - Seller Carryback Renaissance Village Hsg Ptrs, LP 3.06%  (1) 7/1/2069  9,198,872  

City of Montclair RDA Montclair Family Hsg Ptrs, LP 3.00%  (1) 5/1/2061  1,943,765  

County of San Bernardino (HOME) Montclair Family Hsg Ptrs, LP 5.00%  (1) 5/1/2061  1,500,000  

US Bank Montclair Family Hsg Ptrs, LP 7.73%  $     9,802  11/1/2037  1,024,501  

AHP Funds EMI Housing Partners, LP 0.00%  (1) 3/1/2044  158,357  

City of Montclair EMI Housing Partners, LP 4.00%  (1) 4/1/2069  682,119  

Wells Fargo Bank EMI Housing Partners, LP 0.00%  (1) 10/1/2055  2,869,900  

NCRC - bond financing Santee Apts, LP 4.75% (1) 8/1/2037  4,112,896  

California HCD Santee Apts, LP 3.00%  (2) 12/1/2058  4,844,952  

Community Development Commission Santee Apts, LP 3.00%  (1) 3/1/2055  3,016,248  

County of San Diego Santee Apts, LP 3.00%  (1) 12/1/2055  240,000  

County of San Diego Santee Apts, LP 3.00%  (1) 7/15/2077  804,658  

California Housing Finance Agency HB Housing Partners LP 5.30%  $     8,330  12/20/2037  993,636  

City of Rancho Cucamonga HB Housing Partners LP 3.00%  (3) 3/11/2029  9,000,000  

City of Montclair Redevelopment Agency Montclair Senior Hsg Ptrs, LP 3.00%  (1) 7/1/2063  1,528,280  

San Antonio Gateway Hsg Corp - Seller Carryback Montclair Senior Hsg Ptrs, LP 0.00%  (3) 3/1/2066   10,604,000  

California Housing Finance Agency SCHDC / Sycamore Springs Apts 7.25%  $   30,186  9/1/2026  925,147  

AHP Funds Palmdale Senior Hsg Ptrs, LP 0.00%  (3) 1/1/2066  600,000  

Citi Bank Palmdale Senior Hsg Ptrs, LP 5.65%  $   14,476  12/1/2026  2,269,035  

City of Palmdale HOME Palmdale Senior Hsg Ptrs, LP 3.00%  (1) 6/1/2059  750,000  

Cmty Redevelopment Agency, City of Palmdale Palmdale Senior Hsg Ptrs, LP 3.00%  (1) 6/1/2059  1,000,000  

Autumn Ridge Apts, LP - Seller Carryback SVSM Apartments, LP 0%  (1) 3/31/2073  6,609,821  

Citibank SVSM Apartments, LP 5.09%  $   85,499  10/1/2050   16,000,309  

San Marcos Redevelopment Agency SVSM Apartments, LP 3.00%  (1) 12/31/2073  5,467,067  

California HCD Eagle Rock Hsg Partners, LP 3.00%  (2) 6/1/2066  1,708,526  

City of Los Angeles (HOME) Eagle Rock Hsg Partners, LP 4.45%  (1) 12/1/2063  2,325,360  

NHDC Tres Lomas, LP - Seller Carryback Eagle Rock Hsg Partners, LP 4.45%  (1) 12/1/2069  692,428  

US Bank (EastWest Bank) Eagle Rock Hsg Partners, LP 8.00%  $     4,243  6/1/2039  448,245  

San Diego Housing Commission Ken Tal Senior Partners, LP 5.00%  $     1,691  12/1/2034  195,626  

San Diego RDA Ken Tal Senior Partners, LP 3.00%  (1) 10/30/2059  5,216,424  
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CCRC (Wells Fargo bond trustee) Citrus Grove Hsg Ptrs, LP 6.25%  $     5,110  6/1/2041  $        651,613  

Rialto Housing Authority Citrus Grove Hsg Ptrs, LP 0.00%  (1)  5/1/2065            333,037  

Rialto Housing Authority Citrus Grove Hsg Ptrs, LP 0.00%  (1)  5/1/2065         6,800,703  

Rialto Housing Authority Citrus Grove Hsg Ptrs, LP 0.00%  (1)  5/1/2065         1,492,973  

Calif Community Reinvestment Corp Mills Family Housing, LP 7.50%  $     5,943  9/1/2041            698,708  

City of Montclair Mills Family Housing, LP 3.00%  (1)  8/1/2064         4,283,084  

County of San Bernardino Mills Family Housing, LP 3.00%  (1)  7/1/2066         2,000,000  

NCRC Vista Dunes Housing Ptrs, LP 4.88%  (1)  9/1/2062         5,200,000  

NCRC Vista Dunes Housing Ptrs, LP 1.00%  (1)  12/1/2062         2,101,689  

US Bank National Bank Vista Dunes Housing Ptrs, LP 6.90%  $     7,788  11/1/2038            866,921  

City of Yorba Linda RDA Yorba Linda Housing Ptrs, LP 3.00%  (1)  5/1/2061       12,726,406  

JPMorgan Chase Bank Yorba Linda Housing Ptrs, LP 6.07%  $   29,280  12/1/2031         3,602,240  

JPMorgan Chase Bank Yorba Linda Housing Ptrs, LP 0.00%  (1)  11/1/2039            750,000  

California Community Reinvestment Corp. Rancho Workforce Housing, LP 6.04%  $   51,996  10/1/2040         7,558,105  

City of Rancho Cucamonga Redevelopment Agency Rancho Workforce Housing, LP 2.39%  (1)  9/1/2063       25,868,857  

AHP Funds Fontana Hsg Ptrs, LP 0.00%  (3)  9/1/2033            500,000  

City of Fontana Fontana Hsg Ptrs, LP 3.00%  (1)  6/30/2059         1,002,187  

Citizens Business Bank Fontana Hsg Ptrs, LP 6.00%  $     5,662  1/3/2033            945,268  

FHLB Affordable Housing Program Villa Serena Apartments, LP 0.00%  (3)  5/1/2030            337,680  

San Marcos RDA Villa Serena Apartments, LP 3.00%  (1)  2/1/2027         2,458,401  

NCRC  Villa Serena Apartments, LP 5.00%  $     5,178  3/1/2036            568,466  

Community Dev. Commission of National City Vista del Sol Apartments, LP 3.00%  (1)  12/31/2073         6,990,146  

Copper Hills Apartments, LP - Seller Carryback Vista del Sol Apartments, LP 5.00%  (1)  12/31/2074         2,500,000  

Pacific Western Bank Vista del Sol Apartments, LP 4.00%  $   39,815  2/1/2054         8,375,508  

California HCD Vista Terraza Hsg Partners, LP 3.00%  (2)  5/1/2062         7,000,302  

US Bank Vista Terraza Hsg Partners, LP 5.81%  $   25,343  5/1/2037         2,912,757  

WPH Vista Terraza Hsg Partners, LP 4.70%  (1)  4/1/2060         4,673,244  

City of San Bernardino Val 9 Housing Partners, LP 3.00%  (1)  9/1/2071            500,000  

County of San Bernardino Val 9 Housing Partners, LP 3.00%  (1)  3/1/2070         1,500,000  

Housing Authority of San Bernardino Val 9 Housing Partners, LP 3.00%  (1)  8/1/2070            810,000  

PNC Bank Val 9 Housing Partners, LP 3.47%  $   41,791  11/1/2046         9,619,112  

Wells Fargo Bank Val 9 Housing Partners, LP 3.00%  (1)  12/1/2071            750,000  

California HCD Courson Senior Partners, LP 3.00%  (1)  6/1/2062         2,341,584  

City of Palmdale RDA Courson Senior Partners, LP 3.00%  (1)  12/1/2060         2,850,000  

FHLB-AHP California Community Courson Senior Partners, LP 0.00%  (3)  1/1/2039            350,000  

Reinvestment Corporation (CCRC) Courson Senior Partners, LP 6.25%  $     6,773  4/1/2039            805,578  

CitiBank, N.A. Westlake Housing Partners, LP 5.87%  $     3,930  6/1/2030            622,944  

City of San Marcos Westlake Housing Partners, LP 3.00%  (1)  12/31/2071       13,330,252  

NCRC - AHP Westlake Housing Partners, LP 0.00%  (1)  4/1/2069            480,000  
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Berkadia Richmar Housing Partners, LP 5.12%  $     5,764  9/1/2049  $        990,023  

City of San Marcos Richmar Housing Partners, LP 3.00%  $        963  1/1/2068            385,288  

City of San Marcos Richmar Housing Partners, LP 3.00%  (1)  10/1/2071         3,397,973  

City of Buena Park Orchard View Senior, LP 3.00%  (3)   (d)          2,000,000  

County of Orange Orchard View Senior, LP 3.00%  (3)   (d)          1,259,848  

Century Housing Corporation - AHP loan Day Creek Senior Hsg Partners, LP 0.00%  (3)  10/28/2075         1,390,000  

City of Rancho Cucamonga Day Creek Senior Hsg Partners, LP 2.91%  (4)  12/31/2073         4,896,303  

JPMorgan Chase Bank  Day Creek Senior Hsg Partners, LP 5.16%  $   11,586  7/31/2056         2,199,109  

Century Housing Corporation - AHP loan Day Creek Senior Hsg Ptrs 2, LP 0.00%  (3)  12/31/2073            490,000  

City of Rancho Cucamonga Day Creek Senior Hsg Ptrs 2, LP 3.00%  (4)  10/28/2073         5,700,000  

City of Rancho Cucamonga - Seller Carryback Day Creek Senior Hsg Ptrs 2, LP 2.91%  (4)  12/31/2073         2,803,697  

JPMorgan Chase Bank  Day Creek Senior Hsg Ptrs 2, LP 5.16%  $     8,059  8/1/2056         1,529,603  

Bank of America NCRC Encanto, LP 5.73%  $   21,399  8/1/2036         3,712,948  

NCRC - AHP NCRC Encanto, LP 0.00%  (3)  8/30/2073            650,000  

City of San Diego NCRC Encanto, LP 4.00%  (1)  12/6/2074         6,250,000  

San Diego Housing Commission NCRC Encanto, LP 4.00%  (1)  6/30/2074         1,060,000  

City of Victorville RDA SGNTR VC, LLC 3.00%  (1)  12/1/2061         1,394,841  

City of San Diego NCRC SYSV, LP 3.00%  (1)  11/30/2073         5,000,000  

Pacific Western Bank NCRC SYSV, LP 5.50%  $     1,583  7/1/2038            283,450  

Pacific Western Bank NCRC SYSV, LP  0.00%  (3)  12/1/2073         1,000,000  

San Diego Housing Commission NCRC SYSV, LP  3.00%  (1)  12/31/2075            760,000  

Century Housing Corporation LINC-CORE Hsg Ptrs-Glendale, LP 5.68%  $   12,402  6/11/2037         2,181,567  

City National Bank LINC-CORE Hsg Ptrs-Glendale, LP 0.00%  (3)  3/12/2073            650,000  

City of Glendale LINC-CORE Hsg Ptrs-Glendale, LP 3%  (1)  (d)         7,485,944  

Housing Authority - City of Glendale LINC-CORE Hsg Ptrs-Glendale, LP 3.0%  (1)  (d)         1,814,056  

US Bank Virginia Holt Housing, LP 4.57%  $   15,699  11/1/2051         3,207,223  

Ontario Housing Authority Virginia Holt Housing, LP 0.00%  (1)  4/1/2074         1,556,493  

Ontario Housing Authority Virginia Holt Housing, LP 3.00%  (1)  4/1/2074         2,000,000  

Century Housing Corporation - AHP loan Virginia Holt Housing, LP 3.00%  (3)  12/31/2073       14,729,325  

JP Morgan Chase Bank Waterman Gardens Ptrs 2, LP 3.57%  $   82,553  11/30/2040       19,545,577  

California HCD Waterman Gardens Ptrs 2, LP 3.00%  (1)  2/28/2083       17,422,714  

City of San Bernardino Waterman Gardens Ptrs 2, LP 3.00%  (4)  9/30/2074            971,832  

City of San Bernardino - HOME loan Waterman Gardens Ptrs 2, LP 3.00%  (1)  9/30/2074            537,747  

County of San Bernardino Waterman Gardens Ptrs 2, LP 3.00%  (1)  (a)            1,878,875  

Dignity Health Waterman Gardens Ptrs 2, LP 2.00%  (1)  11/1/2028            997,838  

HACSB Land Loan Waterman Gardens Ptrs 2, LP 2.21%  (1)  9/30/2074            970,000  

Housing Authority of San Bernardino Waterman Gardens Ptrs 2, LP 3.00%  (1)  (a)            2,210,593  

Housing Authority of Riverside Grace Vista Affordable Apartments 3.00%  (1)  8/1/2078         1,500,000  

Housing Authority of Riverside - Seller Carryback Grace Vista Affordable Apartments 3.00%  (1)  8/1/2078            352,000  
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The foregoing Resolution is passed and adopted by the San Diego Housing Commission on August 
28, 2026. 
 
 
   

By:         
LISA JONES, President & Chief Executive 
Officer of the San Diego Housing Commission 
 

      
 


	ADPC191.tmp
	SAN DIEGO HOUSING COMMISSION
	RESOLUTION NUMBER HC-_________________
	DATE OF FINAL PASSAGE _________________
	EXHIBIT A




