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WHO WE ARE:

Gubb & Barshay LLP, established by Natalie
Gubb and Scott Barshay in 1993, is widely-
known as one of the top law firms specializing in
the field of affordable housing. Based in San
Francisco, California, the firm is recognized
nationally for its expertise in the low income
housing tax credit program and in other
affordable housing finance programs.

PRACTICE AREAS: AFFORDABLE HOUSING:

Economic Development Public Housing Our specialization in affordable housing has enabled us to
Fair Housing Redevelopment Law remain on the cutting edge of new developments in the field.
Historic Tax Credits Relocation We often are involved in creating innovative financing
Homeless Assistance Programs Rural Housing structures for our clients that then serve as models for other
HOPE VI Section 8 Rental projects. We represent a wide variety of large and small non-
HUD Subsidy Programs Assistance profit and for-profit developers in the State of California and
Low Income Housing Tax Credits Senior and Special throughout the Western United States, and our thorough
Mortgage Insurance Needs Housing knowledge of affordable housing transactions allows us to
Municipal Law Subdivisions assist our clients in evaluating financial and risk management
New Markets Tax Credits Tax-Exempt Financing issues in addition to our work on the full range of legal issues
Nonprofit Law Tax-Exempt confronting developers.
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ATTORNEY PROFILES:

Matalie L. Gubb

Scott R. Barshay
Natalie L. Gubb -
Ms. Gubb is a partner in the firm of Gubb & Barshay LLP with an emphasis of practice in Leslie B. Trutner
affordable housing, real estate and tax matters and tax credit syndications. Ms. Gubb Anne E. Griffith
drafted the initial legislation for the California low income tax credit program and revisions
to the state tax credit and allocation laws. She also acted as consultant to the California Tax
Credi_t AI_Iocation Committee on_the an_nual gllocat_ion program. She has struc_:tured many E Printable Version
syndications of affordable housing projects in California and other states, using state and
federal tax credits.

Education: Graduated from Simmons College in 1970 with a B.A. degree in Mathematics
and Economics. Received a Masters Degree in Public Administration from the State
University of New York at Stony Brook in 1974. Received J.D. degree from Boalt Hall School
of Law, University of California, Berkeley, 1981.

4 back to top

Scott R. Barshay

Mr. Barshay is a partner in the firm specializing in affordable housing, real estate and tax
matters, syndications, and nonprofit law. He has assisted lenders in analyzing underwriting
risks, documenting transactions and negotiating favorable loan provisions. He also has been
involved in structuring numerous syndications and advising clients on tax, fair housing, and
relocation matters.

Education: Graduated from Duke University in 1981, summa cum laude with an B.A. degree
in Economics. Member of Phi Beta Kappa. Received J.D. from Harvard University Law School
in 1985, cum laude.

4 back ta top

Leslie B. Trutner

Ms. Trutner is associated with the firm, specializing in affordable housing finance, real
estate, and municipal law matters. Ms. Trutner was previously a Deputy City Attorney for
the City and County of San Francisco for nine years, and represented the City in affordable
housing development and finance transactions, real estate matters, and economic
development programs. During that period she also worked closely with numerous
community-based nonprofit entities.

Education: Graduated from the University of California, San Diego, in 1984 with a B.A. in
English and French literature. Received J.D. from UCLA School of Law in 1987.

4 back to top

Anne E. Griffith

Ms. Griffith is associated with the firm, with an emphasis of practice in affordable housing
and real estate matters. Ms. Griffith has assisted numerous nonprofit and for profit entities
with affordable housing, financing transactions and general real estate matters in both
California and New York.




Education: Graduated from the University of California, Berkeley in 1993 with an A.B. in
Sociology. Received a Masters Degree in Urban Planning from the Robert F. Wagner School
of Public Service and a J.D. from New York University School of Law concurrently in 1998.

T back to top

home | attorney profiles | practice areas | clients | contact us

50 California Street. Suite 3155 San Francisco. CA 94111 TEL (415) 781-6600 FAX [415) T81-6967



ATTORNEYS AT LAW

GUBB & BARSHAY LLP

ATTORNEY PROFILES

PRACTICE AREAS CLIENTS

50 California Street, Suite 3155 San Francisco, CA 94111

CONTACT U5

PRACTICE AREAS:

Tax Credits

Gubb & Barshay LLP has been involved in the structuring and closing of over 175 low
income housing tax transactions in California and other states. The firm has worked with a
wide variety of direct and syndicated investors and has been involved with project closings
involving nearly every major lender and investor in the area. Natalie Gubb drafted the initial
legislation for the California low income tax credit program and has acted as a consultant to
the California Tax Credit Allocation Committee. In addition to our thorough review of the
syndication documents, we also closely review the financial projections to structure the
transaction to maximize syndication proceeds. We provide all certifications required by tax
credit allocating agencies and have acted as special tax counsel on highly specialized tax
credit issues. We have also represented many developers on historic tax credit projects and
other historic preservation projects, and are working on projects involving the new markets
tax credit.

T back to top

HUD Programs

Gubb & Barshay LLP has extensive experience with a broad array of HUD financing
programs, including: HOME, CDBG, HOPE VI, Sections 202 and 811, HUD insurance
programs (such as Section 236 and 221(d)(3)), and Section 8 rental assistance programs.
We use our expertise to help our developer clients obtain government assistance on the
best possible terms, and we assist government lenders in finding creative ways to solve
problems in a manner that allows the financing to close. We also advise developers of
special needs and senior housing about fair housing and accessibility issues, as well as
other HUD issues particular to such housing providers.

T back to top

Tax-Exempt Financing

A substantial portion of our practice is devoted to representing developers and charitable
organizations in tax-exempt bond transactions. Gubb & Barshay LLP has experience with all
types of financing features used on housing bond issues, including variable rate bonds, all
types of credit enhacnement, tax allocation bonds, and interest rate swaps. We have
worked on a wide variety of private placement and rated bond transactions, and with both
private activity bonds and 501(c)(3) bonds for housing as well as other charitable
organizations.

T back to top

State and Local Programs

Gubb & Barshay LLP has worked with all State of California financing programs, including all
major programs sponsored by the California Housing Finance Agency and the California
Department of Housing and Community Development, including RHCP, MHP, HOME, CHRP-
R, and the farmworker grant program, and we have particular expertise in Article 34 issues.
At the local level, we have worked with cities and redevelopment agencies throughout the
State and have a thorough knowledge of redevelopment law and related areas, such as

HUD Programs

Tax-Exempt Financing
State and Local Programs
Affordable Housing Lending
Tax-Exempt Organizations

E Printable Version

Full Practice Listing:
Economic Development
Fair Housing

Historic Tax Credits
Homeless Assistance Programs
HOPE VI

HUD Subsidy Programs
Low Income Housing Tax Credits
Mortgage Insurance
Municipal Law

New Markets Tax Credits
Nonprofit Law

Property Management
Public Housing
Redevelopment Law
Relocation

Rural Housing

Section 8 Rental Assistance
Senior and Special Needs
Housing

Subdivisions

Tax-Exempt Financing
Tax-Exempt Organizations




relocation law and prevailing wage law.

# back to top

Affordable Housing Lending

Gubb & Barshay LLP is active in the representation of affordable housing lenders, and often
is asked to assist lenders in the preparation of loan documents and escrow instructions, and
in the review of due diligence materials, including architect and construction contracts, title
policies and surveys, insurance certificates, subdivision covenants and restrictions, and
easements. In addition, we regularly draft and negotiate subordination and intercreditor
agreements with other subordinate lenders and we are often involved in closing loans on
projects that may have five or more subordinate loans.

T back to top

Tax-Exempt Organizations

A substantial portion of Gubb & Barshay's developer clients are nonprofit corporations, and
we currently advise over 65 nonprofit corporations on a wide variety of nonprofit legal and
Section 501(c)(3) issues. In addition to the organization of new corporations (and related
partnerships and limited liability companies) and the reorganization of existing entities, we
prepare and consult on applications for tax-exempt status and advise our clients on
unrelated business income issues and how to structure grants from private foundations. We
have also obtained several favorable private letter rulings for clients on a variety of tax-
exempt issues.
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CLIENTS:
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cC-D
A-B
AMERICAN BAPTIST HOMES of the WEST E-L
ACLC, INC. M-D
ADAMS, RICHARD
AFFORDABLE HOUSING ASSOCIATES PR
AFFORDABLE SHELTERS, INC.
THE ARC SAN FRANCISCO 5
AREA HOUSING AUTHORITY OF THE COUNTY OF VENTURA
ASIAN, INC. T-Z
BENECIA BEYOND SHELTER HOUSING DEVELOPMENT CORPORATION
BRIDGE HOUSING CORPORATION

BURBANK HOUSING DEVELOPMENT CORPORATION

E Printable Version
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C-D

CALISTOGA AFFORDABLE HOUSING

CARITAS

CATELLUS DEVELOPMENT CORPORATION

CHARITIES HOUSING DEVELOPMENT CORPORATION OF SANTA CLARA
CENTURY HOUSING CORPORATION

CHINATOWN COMMUNITY DEVELOPMENT CENTER

CH 1P (COMMUNITY HOUSING IMPROVEMENT PROGRAM)
CITIZENS HOUSING CORPORATION

COACHELLA VALLEY HOUSING COALITION

COMMUNITY HOUSING OPPORTUNITIES CORPORATION (CHOC)
COMMUNITY RESOURCE TALENT DEVELOPMENT

CONARD HOUSE

CONTRA COSTA COUNTY HOUSING AUTHORITY

CORNERSTONE COMMUNITY DEVELOPMENT CORPORATION
DECRO CORPORATION

DELANCEY STREET FOUNDATION

DOWNTOWN SENIOR CENTER

4 back to top

E-L

EAST L A COMMUNITY HOUSING CORPORATION

EAST BAY ASIAN LOCAL DEVELOPMENT CORPORATION
EDEN HOUSING, INC.

EPA CAN DO

A. F. EVANS & CO.

FIRST COMMUNITY HOUSING CORPORATION

HUMAN INVESTMENT PROJECT, INC.

HOUSING CONSERVATION & DEVELOPMENT CORPORATION




HAMILTON FAMILY CENTER

THE TOM HOM GROUP

HUNTER, DAN

JAMBOREE HOUSING CORPORATION

JUBILEE WEST

L.A. FAMILY HOUSING CORPORATION

NEIGHBORHOOD HOUSING SERVICES OF ORANGE COUNTY, INC. (formerly LA HABRA
NEIGHBORHOOD HOUSING SERVICES, INC.)

LOCAL INITIATIVES MANAGED ASSETS CORPORATION, INC.

LITTLE TOKYO SERVICE CENTER CDC
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M-O

MAAC (METROPOLITAN AREA ADVISORY COMMITTEE)
MATTOON, STEVE

MERCY HOUSING CALIFORNIA

MID-PENINSULA HOUSING COALITION

MISSION HOUSING DEVELOPMENT CORPORATION
THE NAMES PROJECT BAY AREA CHAPTER

NAPA VALLEY COMMUNITY HOUSING

NATIONAL HOUSING MINISTRIES

OAKLAND, CITY OF

OAKLAND COMMUNITY HOUSING, INC.

4 back to top

P-R

PALO ALTO HOUSING CORPORATION

PAM DEVELOPMENT, INC.

PEOPLES’ SELF-HELP HOUSING CORPORATION
PETALUMA ECUMENICAL PROJECTS

PICO UNION HOUSING CORPORATION
PROJECT NEW HOPE

PROVIDENT FOUNDATION

RAINBOW ADULT COMMUNITY HOUSING
RESOURCES FOR COMMUNITY DEVELOPMENT
THE RELATED COMPANIES OF CALIFORNIA
ROHLFF'S MEMORIAL MANOR, INC.

RURAL CALIFORNIA ASSISTANCE CORPORATION
RURAL CALIFORNIA HOUSING CORPORATION

4 back to top

S

SANTA CRUZ COMMUNITY HOUSING CORPORATION
SANTA CLARA COUNTY HOUSING AUTHORITY
SATELLITE SENIOR HOMES

SEA CREST SCHOOL

SELF-HELP ENTERPRISES

SENIOR HOUSING FOUNDATION

SAN DIEGO SER/JOBS FOR PROGRESS

SHASTA HOUSING DEVELOPMENT CORPORATION
SINCLAIR, DANIEL

SINGLE ROOM OCCUPANCY HOUSING CORPORATION
SKID ROW HOUSING TRUST

SOLARI ENTERPRISES, INC.

SOUTH BAY IMPROVEMENT ASSOCIATION

SOUTH COUNTY HOUSING CORPORATION
SOUTHERN CALIFORNIA HOUSING DEVELOPMENT CORPORATION
SOUTHERN CALIFORNIA PRESBYTERIAN

SOUTHERN NEVADA HOUSING CORPORATION

THE JOHN STEWART CO.

SUSTAINABLE HOUSING DEVELOPMENT




T back to top

T-Z

TEMPLE WESTLAKE NEIGHBORHOOD DEVELOPMENT CORPORATION
1010 DEVELOPMENT CORPORATION

THOUSAND OAKS REDEVELOPMENT AGENCY

TENDERLOIN NEIGHBORHOOD DEVELOPMENT CORPORATION
TODCO

TULARE COUNTY HOUSING AUTHORITY

VACAVILLE COMMUNITY HOUSING

WESLEY HOUSING DEVELOPMENT CORPORATION

WEST OAKLAND ECONOMIC DEVELOPMENT CORPORATION
WEST VALLEY COMMUNITY DEVELOPMENT CORPORATION
UPLAND, CITY OF

YOLO COUNTY
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CONTACT US:

Address: 50 California Street, Suite 3155
San Francisco, CA 94111

Telephone: 415.781.6600

Fax: 415.781.6967

Email Addresses: Information info@qgubbandbarshay.com

Natalie L. Gubb ngubb@gubbandbarshay.com

Scott R. Barshay sharsh ubbandbarshay.com

Lesile B. Trutner Itrutner @gubbandbarshay.com
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WHO WE ARE:

Gubb & Barshay LLP, established by Natalie
Gubb and Scott Barshay in 1993, is widely-
known as one of the top law firms specializing in
the field of affordable housing. Based in San
Francisco, California, the firm is recognized
nationally for its expertise in the low income
housing tax credit program and in other
affordable housing finance programs.

PRACTICE AREAS: AFFORDABLE HOUSING:

Economic Development Public Housing Our specialization in affordable housing has enabled us to
Fair Housing Redevelopment Law remain on the cutting edge of new developments in the field.
Historic Tax Credits Relocation We often are involved in creating innovative financing
Homeless Assistance Programs Rural Housing structures for our clients that then serve as models for other
HOPE VI Section 8 Rental projects. We represent a wide variety of large and small non-
HUD Subsidy Programs Assistance profit and for-profit developers in the State of California and
Low Income Housing Tax Credits Senior and Special throughout the Western United States, and our thorough
Mortgage Insurance Needs Housing knowledge of affordable housing transactions allows us to
Municipal Law Subdivisions assist our clients in evaluating financial and risk management
New Markets Tax Credits Tax-Exempt Financing issues in addition to our work on the full range of legal issues
Nonprofit Law Tax-Exempt confronting developers.
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ATTORNEY PROFILES:

Matalie L. Gubb

Scott R. Barshay
Natalie L. Gubb -
Ms. Gubb is a partner in the firm of Gubb & Barshay LLP with an emphasis of practice in Leslie B. Trutner
affordable housing, real estate and tax matters and tax credit syndications. Ms. Gubb
drafted the initial legislation for the California low income tax credit program and revisions
to the state tax credit and allocation laws. She also acted as consultant to the California Tax
Credit Allocation Committee on the annual allocation program. She has structured many
syndications of affordable housing projects in California and other states, using state and
federal tax credits.
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Education: Graduated from Simmons College in 1970 with a B.A. degree in Mathematics
and Economics. Received a Masters Degree in Public Administration from the State
University of New York at Stony Brook in 1974. Received J.D. degree from Boalt Hall School
of Law, University of California, Berkeley, 1981.

4 back to top

Scott R. Barshay

Mr. Barshay is a partner in the firm specializing in affordable housing, real estate and tax
matters, syndications, and nonprofit law. He has assisted lenders in analyzing underwriting
risks, documenting transactions and negotiating favorable loan provisions. He also has been
involved in structuring numerous syndications and advising clients on tax, fair housing, and
relocation matters.

Education: Graduated from Duke University in 1981, summa cum laude with an B.A. degree
in Economics. Member of Phi Beta Kappa. Received J.D. from Harvard University Law School
in 1985, cum laude.

4 back ta top

Leslie B. Trutner

Ms. Trutner is associated with the firm, specializing in affordable housing finance, real
estate, and municipal law matters. Ms. Trutner was previously a Deputy City Attorney for
the City and County of San Francisco for nine years, and represented the City in affordable
housing development and finance transactions, real estate matters, and economic
development programs. During that period she also worked closely with numerous
community-based nonprofit entities.

Education: Graduated from the University of California, San Diego, in 1984 with a B.A. in
English and French literature. Received J.D. from UCLA School of Law in 1987.

4 back to top
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PRACTICE AREAS:

Tax Credits

Gubb & Barshay LLP has been involved in the structuring and closing of over 175 low
income housing tax transactions in California and other states. The firm has worked with a
wide variety of direct and syndicated investors and has been involved with project closings
involving nearly every major lender and investor in the area. Natalie Gubb drafted the initial
legislation for the California low income tax credit program and has acted as a consultant to
the California Tax Credit Allocation Committee. In addition to our thorough review of the
syndication documents, we also closely review the financial projections to structure the
transaction to maximize syndication proceeds. We provide all certifications required by tax
credit allocating agencies and have acted as special tax counsel on highly specialized tax
credit issues. We have also represented many developers on historic tax credit projects and
other historic preservation projects, and are working on projects involving the new markets
tax credit.

T back to top

HUD Programs

Gubb & Barshay LLP has extensive experience with a broad array of HUD financing
programs, including: HOME, CDBG, HOPE VI, Sections 202 and 811, HUD insurance
programs (such as Section 236 and 221(d)(3)), and Section 8 rental assistance programs.
We use our expertise to help our developer clients obtain government assistance on the
best possible terms, and we assist government lenders in finding creative ways to solve
problems in a manner that allows the financing to close. We also advise developers of
special needs and senior housing about fair housing and accessibility issues, as well as
other HUD issues particular to such housing providers.

T back to top

Tax-Exempt Financing

A substantial portion of our practice is devoted to representing developers and charitable
organizations in tax-exempt bond transactions. Gubb & Barshay LLP has experience with all
types of financing features used on housing bond issues, including variable rate bonds, all
types of credit enhacnement, tax allocation bonds, and interest rate swaps. We have
worked on a wide variety of private placement and rated bond transactions, and with both
private activity bonds and 501(c)(3) bonds for housing as well as other charitable
organizations.

T back to top

State and Local Programs

Gubb & Barshay LLP has worked with all State of California financing programs, including all
major programs sponsored by the California Housing Finance Agency and the California
Department of Housing and Community Development, including RHCP, MHP, HOME, CHRP-
R, and the farmworker grant program, and we have particular expertise in Article 34 issues.
At the local level, we have worked with cities and redevelopment agencies throughout the
State and have a thorough knowledge of redevelopment law and related areas, such as

HUD Programs

Tax-Exempt Financing
State and Local Programs
Affordable Housing Lending
Tax-Exempt Organizations
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relocation law and prevailing wage law.
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Affordable Housing Lending

Gubb & Barshay LLP is active in the representation of affordable housing lenders, and often
is asked to assist lenders in the preparation of loan documents and escrow instructions, and
in the review of due diligence materials, including architect and construction contracts, title
policies and surveys, insurance certificates, subdivision covenants and restrictions, and
easements. In addition, we regularly draft and negotiate subordination and intercreditor
agreements with other subordinate lenders and we are often involved in closing loans on
projects that may have five or more subordinate loans.
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Tax-Exempt Organizations

A substantial portion of Gubb & Barshay's developer clients are nonprofit corporations, and
we currently advise over 65 nonprofit corporations on a wide variety of nonprofit legal and
Section 501(c)(3) issues. In addition to the organization of new corporations (and related
partnerships and limited liability companies) and the reorganization of existing entities, we
prepare and consult on applications for tax-exempt status and advise our clients on
unrelated business income issues and how to structure grants from private foundations. We
have also obtained several favorable private letter rulings for clients on a variety of tax-
exempt issues.
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