
3500 American River Drive 

Sacramento, CA 95864 

Email:  misle@teichert.com 

May 10, 2023 

Town of Truckee  
Town Council Members 
Mayor Lindsay Romack 
Vice Mayor David Polivy 
Councilmember Anna Klovstad 
Councilmember Jan Zabriskie 
Councilmember Courtney Henderson 
10183 Truckee Airport Road 
Truckee, CA. 96161 

Re: Request to Reinstate Local Goals and Policies Allowing the Use of Community Facility 
District Financing for Eligible Projects 

Dear Honorable Mayor and Council Members, 

As the project representative for the Coldstream Project (Planned Community 1), I am writing to urge 
you to reinstate the Local Goals and Policies adopted in Town Resolution 2018-33 which allows 
Community Facility District (CFD) financing of eligible projects with no financial risk to the Town.  
Resolution 2018-33 was the result of extensive work between the Town Council and a Public Advisory 
Committee (PAC) which was formed to develop policies to allow CFD financing. Throughout California 
(and many other parts of the US), this type of financing structure is essential and a common tool which 
is used in conjunction with many other forms of financing to help implement projects that require public 
facilities.  Without the availability of CFDs, many projects are not feasible. 

As additional background on Resolution 2018-33, the public was engaged in a discussion for well over a 
year and a half to assess the merits of CFDs. Ultimately, the Town Council determined that the use of 
CFD financing was a critical tool for financing larger projects and the decision was made to allow its use 
for projects which provide an extraordinary public benefit.  The Town Council proceeded to approve 
Resolution 2018-33 in November 2018 for an initial term of 3 years, and in that time our project (along 
with Truckee Railyards and Soaring Ranch) began forming CFDs. Coldstream eventually issued CFD bonds 
for the first of three project phases, thus enabling development of that phase. The remaining two 
phases will need CFD financing to proceed. 
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When the Town Council approved Resolution 2018-33, several carefully crafted requirements were put 
in place to ensure that the Town benefitted from projects that use CFD financing and that the Town 
would not be exposed to any financial risk.  To summarize, those requirements were as follows: 

1. Extraordinary Public Benefit. Projects had to deliver an Extraordinary Public Benefit to the 
Town.  Such benefit was required to be valued as at least 20% of the total amount of the 
financing request. Coldstream’s extraordinary public benefit has far exceeded that amount and 
is discussed further below. 

2. Minimum Project Size.  Projects had to be “significant” in size and scale to use CFD financing. 
That meant that total project valuation had to be at least $20M. Coldstream exceeds that 
requirement by a large margin.    

3. Administrative Controls.  The Town required that an outside entity be used to administer and 
issue financing so that the Town’s administrative and fiscal resources were not diverted. 
Further, the Town was required to perform a final review before the close of financing to ensure 
each project was meeting its eligibility requirements.  Coldstream performed the final review 
prior to the issuance of bonds for its first phase of development and will need to do the same 
prior to the issuance of bonds for Phases 2 and 3. 

4. Geographic Eligibility.  Projects were required to either be within the former redevelopment 
area boundary of Truckee (RDA Boundary), or if outside the RDA boundary, provide a higher 
level of public benefit above the 20% mandated. Coldstream is within the RDA boundary. 

Our team worked extensively as a member of the Public Advisory Committee “PAC” to help the Town 
develop those criteria and can attest to their importance when used in conjunction with CFD financing.  
Following the approval of Resolution 2018-33, our team and Town Staff worked together to form a CFD 
for Coldstream and successfully issued financing for the first phase of the project.  The following 
represents a general timeline of that process:   
 

• Mid-2017:  Initial contact with Town staff regarding the ability to utilize CFD financing of public 
improvements for the project. 

• Mid 2017 – Early 2018:  Continued meetings with Town staff to provide information related to 
CFD financing and pooled programs such as Statewide Community Infrastructure Program (SCIP) 
and Bond Opportunities for Land Development (BOLD). Notably, those are the programs that 
manage the CFD financing process for many local governments in California.  

• Early 2018 – Late 2018:  Stonebridge worked as part of the PAC which consisted of Town staff, 
past elected officials, community members, development community and BOLD team members 
to craft Town policies for the use of bond financing through the BOLD program. 

• February 2018/May 22, 2018/July 10, 2018: Town Council Workshops on Local Public 
Infrastructure Financing. 

• October 1, 2018: Final Town Council Education Session on Local Public Infrastructure Financing. 

• November 13, 2018:  Town approves local goals and policies allowing financing of public 
improvements.  

• December 11, 2018:  Town becomes a member of the California Municipal Finance Authority 
(CMFA) and adopts the BOLD program. 
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• January 22, 2019:  Town Council approves the Coldstream BOLD application to fund $10.7 million 
in public improvements for the three phases of Coldstream.  It’s worth noting that although we 
only have issued financing for the first phase, all phases of the project were approved for funding. 

• March 21, 2019:  CMFA provides confirmation letter approving use of BOLD financing for the 
Coldstream project. 

• October 25, 2019: CMFA completes formation of the Coldstream CFD. 

• June 2021:  Improvement Area No. 1 of the Coldstream CFD issues approximately $2.59 million in 
bonds through the BOLD program for the first phase of the project. 

• Present: Coldstream’s remaining two phases (Improvement Area Nos. 2 and 3) remain to be 
financed and will proceed when market conditions allow. 

 

As you can see, our team has worked diligently and cooperatively with the Town to responsibly 
structure and use a CFD for Coldstream. As mentioned at the outset, that CFD financing is critical for the 
redevelopment of the former industrial site which the Town’s General Plan designates as a Planned 
Community.  Moreover, the CFD has enabled us to deliver extraordinary public benefits that far exceed 
the 20% minimum required by the Town’s goals and policies.  Without CFD financing, it is unlikely that 
the project would have proceeded, and it would likely have remained as a remnant mining property 
without any of the public benefits currently provided.  

To be specific, the extraordinary public benefits delivered by Coldstream to date include: 

1. Significant financial contribution ($618,000) to the construction of the new Donner Pass 
Road/Coldstream Road crossing of Donner Creek (as illustrated by Figure 1).  

2. $5.7M advance funding (and $1.3M permanent funding) towards the construction of the 
Interstate 80/Donner Pass Road Roundabout (as illustrated by Figure 2). 

3. Major landscape and roadway improvements to Coldstream Road which enhance the western 
gateway to Truckee (as illustrated by Figure 3).  

4. Construction of 1,451 feet of Class I (Truckee River Legacy Trail) from the project entry to 
Donner Memorial State Park (as illustrated by Figure 4). 

5. Construction of 887 feet of Class I (Truckee River Legacy Trail) from State Route 89 to the 
project’s easterly boundary adjacent to Deerfield Community Church, as well as reconstruction 
of the commercial entries to the Crossroads Center (as illustrated by Figure 5). 

6. Provide 13.5% of the transfer fee collected on new home sales to the Town of Truckee.  This 
additional funding can be used by the Town for trail construction and transit throughout the 
community. 

Additionally, the project has provided the additional public benefits to the Town through the 
development of the project’s first phase: 

7. 48 affordable housing units which are now fully occupied (as illustrated by Figure 6). 

8. New transit stop located at the project entry (as illustrated by Figure 7). 
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9. Construction of 5,891 feet of publicly accessible Class I (Truckee River Legacy Trail) within the 
project area which allows full access to the Truckee River Legacy Trail and connectivity between 
Donner Memorial State Park and State Routh 89 (as illustrated by Figure 8). 

Coldstream has delivered extraordinary public benefits to the Town of Truckee in a major way – and we 
were only able to do so because of the availability of CFD financing.  The public improvements 
completed to-date were installed at a significant cost to our company with the expectation that the 
project will continue to have reliable access to CFD financing for the remaining two project phases. That, 
we believe, is consistent with how the Town and our team collectively envisioned project buildout when 
the Town approved Coldstream’s CFD.  Having already formed the Coldstream CFD for the entire project 
area and investing substantial sums in infrastructure and improvements, the project is reliant upon 
completion of the remaining project phases to recover upfront costs. Without CFD financing, however, 
the project’s second and third phases cannot move forward. 

We reiterate the need for the Town of Truckee to reinstate the CFD policies previously enacted with 
Resolution 2018-33 so that this commonly used financing tool can remain available – at no financial risk 
to the Town.  We are happy to discuss further and assist in any way that we can. 

 

 

Best regards, 

    
Michael Isle, AICP      

Director of Planning and Development 

Teichert Land Co./Stonebridge Properties      

 

  

cc:  Jen Callaway, Town of Truckee 

       Judy Price, Town of Truckee 

       Becky Bucar, Town of Truckee 

       Dan Wilkins, Town of Truckee 

       Andy Morris, Town of Truckee 

       Denyelle Nishimori, Town of Truckee 

       Randy Sater, Stonebridge Properties 
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FIGURE 1  

(Donner Pass Road/Coldstream Road Culvert Replacement Project) 

 

 
Pre-Coldstream Project   Post-Coldstream Project 
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FIGURE 2 

 (Interstate 80/Donner Pass Road Roundabout) 
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FIGURE 3  

(Coldstream Road Major Improvements) 

 
Pre-Coldstream Project Facing South 

 

 
Post-Coldstream Project Facing South 
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FIGURE 4  

(Truckee River Legacy Trail Segment from Project Entry to Donner Memorial State Park) 

 

 
Class 1 Trail Facing West  

 

 
 

Class 1 Trail Facing West toward DMSP along Donner Pass Road 
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FIGURE 5 

(Truckee River Legacy Trail Segment from Project Entry to State Route 89) 

 

 
Class 1 Trail Facing West adjacent to Truckee Crossroads 

 

 
Class 1 Trail Facing West towards Deerfield Community Church along Deerfield Drive 
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FIGURE 6 

(Coldstream Commons Affordable Housing) 

 

 
 

48 Units of Affordable Housing Adjacent to Trails and Transit 

 

 

 

 

 

 

 

 

 

 

 

 

 



Town of Truckee Local Goals and Policies 
May 10, 2023 

12 

 

FIGURE 7 

(New Transit Stop at Coldstream Road Project Entry) 

 

 
 

New Transit Stop Constructed by the Coldstream Project Adjacent to the Project Entry and 

Coldstream Commons Affordable Housing Project 
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FIGURE 8 

(On-Site Class I Truckee River Legacy Trail) 

 

 
 

 







1 
 

  
 
 
May 1, 2023 
 
Jen Callaway 
Town Manager 
Town of Truckee 
10183 Truckee Airport Road 
Truckee, CA 96161 
 
 
Re:   Local Goals and Policies for Community Facilities Districts  
 
Dear Ms. Callaway: 
 
The undersigned representative of J-Mar 1, LLC (“Developer”) and the Soaring Ranch project 
“(Project”) is requesting the Town of Truckee (“Town”) pursue an update to the Local Goals and 
Policies for Community Facilities District’s (“CFD Policies”) adopted pursuant to Resolution 2015-53.   
The Developer envisions any updated CFD Policies would be similar to those adopted by Resolution 
2018-33 which allowed development projects to pursue CFD bond financing for public infrastructure 
subject to specific requirements.  The CFD bond would be administered by the California Municipal 
Finance Authority’s (“CMFA”) Bond Opportunities for Land Development (“BOLD”) program. The 
BOLD program was selected by the Town as part of the CFD policies approved under Resolution 2018-
53. These requirements included the provision of extraordinary public benefit which was defined as:    

1. Public infrastructure constructed in connection with the provision of desired affordable or 
workforce housing. This infrastructure is in addition to that required for the project and 
benefits the Town or the community, as determined by the Town Council.  

2. Off-site improvements for extending or adding capacity for storm drainage, road widening, 
intersection improvements, trails, and bikeways, or other regional types of improvements, 
which are in addition to those required for the project for which financing is sought and 
which benefit the Town or the community, as determined by the Town Council.  

3. Provision of significant locals or affordable housing, beyond that required as part of the 
required inclusionary and workforce housing for a project.  

4. Enhancement of regional public transportation, again, beyond what is required by the project 
nexus.  

5. Dedication of land (in excess of the dedication required in connection with the project for 
which financing is sought) for a public purpose, as determined by the Town Council, such as 
open space. 

6. Development of recreational improvements and/or development to increase the scenic or 
aesthetic appearance of an area, in excess of improvements required in connection with the 
project for which financing is sought.  

JMA Holdings, LLC 
P.O. Box 217 
Truckee, CA. 96160 
 
Physical Address 
10001 Soaring Way, Suite 140B 
Truckee, CA. 96161 
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7. Environmentally beneficial activities over and above those required for project approval. 
Examples of such environmental benefits are: the acquisition, restoration, or preservation of 
wetlands (or other significant ecological habitats); the provision of recreational trails or 
bikeways, and significant open space features.  

8. A project that brings in significant State or Federal (or NGO) grant funding to support any or 
all of the above infrastructure, housing, or other community benefits. Significant shall mean 
at least 50% of the requested public financing.  

The CFD policies adopted under Resolution 2018-33 required property owners to complete detailed 
CFD applications that were reviewed by Town staff and ultimately approved by Town Council.   The 
Project along with two other developments (Coldstream and Truckee Railyard) undertook the time 
and financial commitments and submitted CFD applications that were supported by Town staff and 
approved by Town Council.  With approval by Town Council of the Project’s CFD application, the 
formation of the district was completed under the BOLD program in February 2021 for approximately 
$4.675 million in funding for public infrastructure.  The Project is now in a position to issue bonds for 
the initial phase of development, but the CFD Policies adopted per Resolution 2018-33 expired in 
November 2021 and Town policies have reverted back to those adopted by Resolution 2015-53 which 
do not support the funding of public infrastructure.  The CFD financing through the BOLD program is a 
critical piece of the Project’s overall funding plan and has a significant impact on project feasibility 
moving forward.  

As such, the Developer is petitioning the Town to pursue an update to the CFD policies allowing the 
Project to complete the bond sale for the formed CFD.   

 

Sincerely, 
 
 
Name:  
 
Title:   
 
cc: 

 
 
 
 

Attachments: 

Attachment 1: CMFA Approval Letter 

Attachment 2: Recorded Notice of Special Tax Lien 
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Jessica Barton (jbarton@jmaholdingsllc.com)

Art Chapman

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

 

Tax-Exempt Financing 

Throughout California 

 
December 1, 2020 
 
Developer Name: J-MAR 1, LLC 
Project Name: SOARING RANCH 
Local Jurisdiction: TOWN OF TRUCKEE 
Contact: ART CHAPMAN (C/O JMA VENTURES, LLC) 
 
To the Developer/Applicant: 
 
This letter is in response to the above application to the California Municipal Finance Authority (the <CMFA=) 
for participation in the CMFA9s Bond Opportunities for Local Development (<BOLD=) program with respect 
to the above-referenced project. The CMFA is pleased to grant its initial approval to undertake the formation 
of a community facilities district for the project (the <CFD=). 
 
Please be advised that this initial approval constitutes only a preliminary determination that the project is of 
the type and scope that meets program requirements and is eligible for commencement of the CFD 
formation process. This initial approval is not a commitment to ultimately approve the issuance of bonds for 
the project. The issuance of bonds will be subject to the evaluation and satisfaction of CMFA9s underwriting 
criteria and other program requirements by the CMFA and its BOLD program financing team, and to 
approval by the CMFA9s Board of Directors. In addition, the project must comply with all of the Town9s 
policies regarding CFD-financing through the BOLD program, including the requirement that all 
extraordinary public benefit must be completed prior to issuance of any financing. 
 
In order to begin the process of formation of the CFD, we will require an upfront deposit of the $50,000, 
which will be held pursuant to a Deposit and Reimbursement Agreement, the form of which is being 
provided simultaneously with this approval letter, and disbursed to the CMFA and its BOLD team 
consultants for work done in connection with the formation of the CFD. The deposit will be held and used 
for expenses related to the CFD; unused amounts, if any, will be credited to costs of issuance of the bonds, 
and can be reimbursed to you from proceeds of bonds, if and when issued. 
 
Please feel free to contact the Program Manager, Ralph Holmes (Ralph.J.Holmes@pjc.com), with any 
questions. 
 
Best Regards, 

 
 
John P. Stoecker 
Financial Advisor 
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