


Public Engagement at Commission Meetings

Members of the public are welcome at all the meetings of the Housing Finance Commission board.
These include monthly business meetings as well as work sessions, which typically take place quarterly.

Sharing Your Thoughts

We are committed to providing a fair, respectful and safe opportunity for all voices to be heard.
Public comment is not part of Commission work sessions, but business meetings offer two opportunities:

e Public hearings (specific topics):

Most Commission meetings begin with public hearings on specific financing projects or other
decisions that will come to the Commission for a decision in the near future. Please limit
comments during this time to those directly related to the hearing topic.

e Public comment period (any topic):
During this period, which takes place at the end of the business meeting, the Commissioners
listen to public concerns and comments on any topic related to the work of the Commission.
Anyone who wishes to speak can take this opportunity. The starting time for the public comment
period depends on the length of the Commission’s other business.
The Commissioners may not respond to your comment or question during the meeting, but staff
may follow up with you with your consent.

e Zoom Chat

The chat feature is disabled in all Commission meetings and work sessions, as phone attendees
cannot participate.

Raising Your Hand

The meeting chair will ask you to “raise your hand” or otherwise indicate that you would like to speak. If
online, use the Zoom “raise hand” feature. Attendees on the telephone can press *9 to “raise a hand.”
Whether or not you are able to virtually raise a hand, the chair will provide time and opportunity for all
to share their comments before closing the public comment period.

Community Standards

e Please keep your comments brief (2 minutes). The chair may ask you to bring your statement to
a close after that time, especially if others are waiting to speak.

e Please keep your comments respectful. Any remarks or behavior that is rude, abusive, or
otherwise disruptive will not be tolerated. This specifically includes slurs regarding protected
classes as outlined by federal and state statute, such as race/ethnicity, disability, religion, sexual
orientation, gender identity, etc. For complete list of state protected classes, visit hum.wa.gov.

e Those who do not follow these standards will be asked to leave or removed from the meeting.


https://www.hum.wa.gov/

WASHINGTON STATE HOUSING FINANCE COMMISSION
COMMISSION WORK SESSION AGENDA

YOU ARE HEREBY NOTIFIED that the Washington State Housing Finance Commission will

hold a Work Session in the 27 Floor Board Room, located at 1000 Second Avenue, Seattle,

WA 98104-3601, on Thursday, February 27", 2025, at 10:00 a.m., to consider the items in the
agenda below.

Pursuant to RCW 42.30.030(2), which encourage public agencies to provide for public access to
meetings, this meeting can also be viewed via Zoom or joined telephonically.

To join virtually, please go to Zoom Link, go to “Join” or “Join a Meeting” and enter:

Meeting ID: 875 3065 2162
Passcode: 009030

Participants who wish to participate telephonically in the United States, please dial either
toll free number: 1 (888) 788-0099 or 1 (877) 853-5247

Participants wishing to provide public comments, please see public engagement
opportunities on page one above for instructions.

I.  Overview of Sustainable Energy Trust activities and Solar for All: Lisa Vatske/Kate
DeCramer/Ben Brown (20 min)

II.  Rent Stabilization - Overview of Legislative report and current status: Wubet
Biratu/Jackie Moynahan/Tara Woodruff (20 min.)

III. Land Acquisition Program (LAP) - Overview of investments and future
considerations: Lisa Vatske/Dan Rothman/Vanessa Thomas (20 min.)

IV. Preservation - Context and Information sharing: Lisa Vatske/Wubet Biratu
(20 min.)

V. Informational Report on Department of Commerce Activities (if time allows)

VI. Executive Director’s Report (if time allows)

Note: There will be a break after the conclusion of the work session. The Commission
meeting will reconvene at 1 pm.


https://us02web.zoom.us/s/87530652162?pwd=t8jTGhE1F9wb2CdEtBVm5904fR51Ya.1

WASHINGTON STATE HOUSING FINANCE COMMISSION
COMMISSION MEETING AGENDA

YOU ARE HEREBY NOTIFIED that the Washington State Housing Finance Commission will
hold a Special Meeting in the 27% Floor Board Room, located at 1000 Second Avenue,
Seattle, WA 98104-3601, on Thursday, February 27%, 2025, at 1:00 p.m., to consider the items
in the agenda below.

Pursuant to RCW 42.30.030(2), which encourage public agencies to provide for public access to
meetings, this meeting can also be viewed via Zoom or joined telephonically.

To join virtually, please go to Zoom Mtg. Link, go to “Join” or “Join a Meeting” and
enter:

Meeting ID: 875 3065 2162
Passcode: 009030

Participants who wish to participate telephonically in the United States, please dial either
toll free number: 1 (888) 788-0099 or 1 (877) 853-5247

Participants wishing to provide public comments, please see public engagement
opportunities on page one above for instructions.

I. Chair: Approval of the Minutes from the January 27, 2025, special meeting
II. Chair: Conduct a Public Hearing on the following:
A. Blakeley Village and Laurel Village Portfolio, OID # 25-22A

Dan Schilling: The proposed issuance of one or more series of tax-exempt and/or
taxable revenue bonds, for the benefit of Provident Group - SH II Properties LLC,
a Washington limited liability company, the sole member of which is Provident
Resources Group Inc., a Georgia nonprofit corporation and organization described
under section 501(c)(3), to finance (i) the leasehold acquisition, demolition,
replacement and equipping of two facilities owned by The Board of Regents of the
University of Washington and to be operated by GREP Washington, LLC, a
Delaware limited liability company (ii) the funding of a debt service reserve fund,
(ii1) the payment of capitalized interest on the Bonds and working capital
expenditures, and (iv) the payment of all or a portion of the costs of issuing the
bonds. The aggregate maximum bond amount is not expected to exceed
$530,000,000. The project addresses and maximum bond amounts are listed
below. (10 min.)

Project: Blakeley Village
Project Address: 4747 30™ Avenue NE
Seattle, WA 98105
Total Estimated Project Cost: $265,000,000
Estimated Maximum Bond Amount: | $290,000,000



https://us02web.zoom.us/s/87530652162?pwd=t8jTGhE1F9wb2CdEtBVm5904fR51Ya.1

Project: Laurel Village

Project Address: 4200 Mary Gates Memorial Drive NE
Seattle, WA 98105
Total Estimated Project Cost: $220,000,000

Maximum Bond Amount for Project: | $240,000,000

Aggregate Maximum Bond Amount: | $530,000,000

III. Consider and Act on the Following Action Items:

A.

Resolution No. 25-32, Evergreen School, OID # 24-144A

Lisa Vatske: A resolution approving the issuance of one or more series of tax-
exempt and/or taxable revenue bonds to (i) finance costs of demolition of existing
structures and the acquisition, construction and equipping of a new approximately
24,000 square foot Early Childhood Center on The Evergreen School’s South
Campus, (i1) finance the costs of construction, rehabilitation, renovation,
remodeling and equipping of approximately 7,500 square feet of existing
educational facilities space on The 3 Evergreen School’s North Campus, (iii) fund
a debt service reserve fund for the Bonds, (iv) finance capitalized interest on the
bonds, and (v) pay all or a portion of the costs of issuing the bonds The project is
located at 14817-15201 Meridian Avenue N., 2019 N. 150th Street and 14900-
14912 Burke Avenue N., Shoreline, WA 98133, owned and to be owned and
operated by The Evergreen School, a Washington nonprofit corporation and an
organization described under section 501(c)(3). The total estimated bond amount is
not expected to exceed $39,000,000. The public hearing was held on January 23,
2025. (5 min.)

Resolution No. 25-33, Westside School, OID # 24-143A

Lisa Vatske: A resolution approving the issuance of one or more series of tax-
exempt and/or taxable revenue bonds to refund existing Commission obligations
issued to finance and refinance the rehabilitation, conversion and expansion of
nonprofit educational facilities, to finance the acquisition, rehabilitation,
improvement and expansion and equipping of existing nonprofit facilities located
at 10404 34th Avenue SW & 3210 SW 106th Street, Seattle, WA 98146, owned
and to be owned and operated by The Westside School, a Washington nonprofit
corporation and an organization described under section 501(¢c)(3), Proceeds of the
bonds may also be used to pay all or a portion of the costs of issuing the bonds.
The total estimated bond amount is not expected to exceed $9,000,000. The public
hearing was held on January 23, 2025. (5 min.)

Lisa Vatske: Request approval authorizing the Executive Director to enter into a
sub-recipient agreement with the Department of Commerce’s State Energy Office
to administer a program and pass-through grant funding for a multifamily housing
program under EPA’s Solar for All program. (5 min)

IV. Informational Report on Department of Commerce Activities (if not accomplished
during the Work Session) (10 min.)



V. Executive Director’s Report (if not accomplished during the Work Session)
(10 min.)

VI. Commissioner Reports
VII. Chair: Consent Agenda (5 min.)

A. Homeownership & Homebuyer Education Programs Monthly Activities
Report

B.  Multifamily Housing and Community Facilities Monthly Activities Report
C. Asset Management and Compliance Monthly Activities Report
D.  Financial Statements as of January 31, 2025

VIII. Chair: Miscellaneous Correspondence and Articles of Interest (5 min.)
A.  Miscellaneous Correspondence and Articles of Interest

B. HFC Events Calendar
IX. Chair: Public Comment

X. Executive Session (if necessary)
XI. Adjourn

Nicole Bascomb-Green, Chair
Consent Agenda items will only be discussed at the request of a Commissioner.

Page |5



i

HOUSING FINANCE
COMMISSION

Sustainable Energy Programs &
Opportunities at the
Washington State Housing Finance
Commission

February 27, 2025

Kate DeCramer Ben Brown
Senior Sustainable Energy Analyst Sustainable Energy Graduate Intern




HOUSING FINANCE
COMMISSION

Energy & Affordable Housing

income and disadvantaged communities

- — ' . « Climate change disproportionately impacts low-

« Energy is one of the most manipulable costs
related to housing

» Investing in clean energy reduces operating costs
and emissions

« Energy upgrades are key to preservation

Roof®f Hobson Place - DESC

7



WASHINGTON STATE

HOUSING FINANCE

COMMISSION Sustainable Energy Trust (SET)

A New construction of energy efficient
ﬁ single-family homes

» Developers only

Energy and water efficiency retrofits for
multifamily housing and nonprofit facilities

« Reduce utility consumption by at least 10%
 Structure loans so energy savings > debt service

A4

o Clean Energy Projects
! [}
AN -  Solar is the most common
—  Not available for single-family

9
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oS FaNCs SET Impact by County (villions $)

San Juan $1.9

Pierce
$0.9

Klickitat
$0.7

Thurston |Cowlitz

$0.6

$0.6

Snohomish
$0.4

Kittitas
B

Jefferson

| o
$0.3 |«
3 [



WASHINGTON STATE

ousmsenavce— (G00d Shepherd Lutheran Church

« Borrower: Olympia
Community Solar

L
ne\l\\\‘\\‘{g

== < — ’  Power sold to Good
Shepherd Church

« Financial benefits sent to
Thurston County Food Bank

« Loan repaid through back-
end incentives:

RNy (LR
\‘\\\\‘

AN
LTTLTARRARY
.“‘3\\\\\“\\‘\&‘\\\

o WSU Community Solar
Expansion Program

o Clean Energy
Investment Tax Credit

. o=
Photo Credit: Olympia Community Solar " d



WASHINGTON STATE

HOUSING FINANCE

CoMmSsION Partnerships

@W, Washington State
3 Department of

%' Commerce

FUNDED BY WASHINGTON’S

CLIMATE W
COMMITMENT
ACT

King County | Executive Climate Office (ECO)

12

State Energy Office
« Funding for heat pumps at three

affordable multifamily projects

King County Executive Climate Office
« Coordination to support affordable

multifamily decarbonization

Inflation Reduction Act

e Solar for All

7



Y i Solar for All

A Electric Detail Information: 15655 WASHINGTON ST, Sumner

. . oy e Start Date End Date . K ilows
BEAMS: Bridging Energy Affordability Rate Schedule Meter# Read Read | """P"e" | Hours (y
. . Residential 7 ¥156026748 1?::5 4126 1 520
through Multifamily Solar 16126
Your Electric Charge Details (30 days) Rate x Unit = Charge
520341 k\Wh used for service 3282024 - 4/26/2024
Basic Charge 3749 per month 3 T7.49
. o ° Electricity
PI'OJ ects must deliver Meanlngful Tier 1 (First 600 kWh Used) 0113337  520kWh 58 94
Electric Cons. Program Charge 0.005044 520 KWh 262
° Power Cost Adjustment Nni1344 £20 k'Wh .80
Benetfits to residents YT G Y
Multi-Occupant Solar Energy Credit ﬂﬂ:ﬂ[}_[]:ln?: EIE‘:DI:kl:Nr':I -5.71
. Qther Electric Ch & Credits g n.nn
« Equal to 20% savings on monthly e ol 2e
e . Taxes
utlhty blll State Utility Tax ($2.94 included in above charges) 3.873%
Effect of Sumner City Tax 6.687% H64.32 4.30
Current Electric Charges $ 68.62

e (Can be financial or non-financial
{3 Other Charges or Credits

Miscellaneous Charges and Credits

Description Amount
Miscellaneous Adjustments 26497

Total Miscellaneous Charges and Credits Amount 2597

o €A

3 Sample Utility Bill from Puget Sound Energy

7



HOUSING FINANCE

COMMISSION S()lal' fOI‘ All

$10m Sub-Award

$~7.5m for no-interest, revolving loans to cover

solar equipment and installation

« $1.5m for forgivable loans to cover enabling

upgrades like roof repairs

« $1m for the Commission's admin/staffing costs

Solar Suitability Study: Partnership with State

Energy Office & Commerce Housing Division;

identifying candidate properties and accelerating uptake

o

14
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HOUSING FINANCE
COMMISSION
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Final Legislative Report Summary and Status Update:
Stabilizing Rents for Tenants in State Funded
Affordable Housing

February 27, 2025

Jackie Moynahan Tara Woodruff
Senior Policy Advisor, Multifamily Housing Data Consultant, Multifamily Housing
and Community Facilities Division and Community Facilities Division




Guiding Principles/Values

Housing stability is an essential foundation

Important to preserve financial and physical health of
rent-restricted housing properties

Property owners rely on subsidies to operate and provide
services, these resources are limited

Low-income residents need manageable rent increases to
avoid displacement, particularly BIPOC residents

We acknowledge that these values may inherently be in conflict and seek to find balance to
ensure that both residents and the buildings within which they live are healthy and stable.

)/

% See “Guiding principles” section on page 22 in the Final Report 17

7



Context Reminders and Updates

HUD Methodology and Rent Limits

« Myth Busting! Rents are not set to 30% of a household’s income. Only public housing and
Section 8 rental assistance subsidies use that methodology.

« HUD’s rent limit methodology is based on median income data from the Census Bureau’s
American Census Survey (ACS).

NEW in 2024- HUD implemented a 10% cap on year over year income increases,
which in turn caps the annual change in rent limits to 10% as well.

% See “How rents are set” section page 10-11, in the Final Report 18

7



Context Reminders and Updates continued

Affordable Housing Portfolio Challenges

Issues highlighted in the Interim Report continue to persist and we are coordinated with public funder
partners to further investigate those issues to identify solution-oriented strategies.

Safety &

Operating
Security

New!
Costs Increased

Public Funder
Work Group:

initial focus King
County where
issues are more
acute.

Rent
Collections
Decreased

Housing
Mismatch

% See “Continued challenges” section page 20-21, in the Final Reporf

7



Rent Burden in State-Funded Affordable Housing

0 Rent Burden: Spending 30% or more of monthly income on rent.
0 Washington Department of Commerce - Housing Trust Fund, HOME, NHTF
0 Washington State Housing Finance Commission - LIHTC 2023 active portfolio

o Only households without rental assistance were included in the analysis
represented in the report.

o Commerce and the Commission conducted separate analyses of their portfolios.

0 40% of projects were under joint regulatory agreements between Commerce
and the Commission.

A G
20 % See page 10 of rer L&



Commission 2023 Portfolio Summary

In 2023, there were 1,103

projects and 94,286 rent and .-

: . ey e WSHFC 2023 AMI Restrictions >4.13%
income restricted units in the s

WSHFC portfolio. a0.00%

30.00%

54% of units were set aside at

18.93%
20.00%

60% AMI
9.36%
10.00% 6.29%
19% of units were set aside at -
0.00% -
50% AMI 0% AMI 40% AMI 50% AMI 60% AMI

15% of units were set aside at

30%-40% AMI

21 % See page 18 of final repo: ‘l



Commission Rent Burden

NON-RENT-
BURDENED
HOUSEHOLDS:
Households paying } .
30% or less of gross Rglg%ggggfgslm o 56% of units were
income (not rent- Households paying occupied by households
burdened), 35% 31-50% of gross .
income, 45% with no rental
assistance.
0 Of households with no
rental assistance: 65%
experienced rent
burden in 2023.
EXTREMELY RENT- SEVERELY RENT-
BURDENED BURDENED
HOUSEHOLDS: HOUSEHOLDS:
Households paying Households paying
more than 100% of 51-100% of gross
gross income, 3% 22

income, 17%

—
% See page 19 of final a



Commission: Severely Rent Burdened Counties

: Spending 50% or more of monthly income on rent.

Metro Counties Non-Metro Counties

Clark Adams Jefferson

Pierce Asotin Kitsap

King Benton Kittitas

Snohomish Chelan Lewis

Spokane Clallam Skagit

Whatcom Columbia Skamania
Douglas Thurston
Franklin Whitman
Grant Yakima

% See pages 19 and 20 in the final report for a chart and table of statewide county specific 2023 rent burden data.
23

7



Interested Parties Outreach Efforts

Athena Group Led* Commerce/Commission Led

Residents: Focus on Seniors and . ..
Housing Authorities
Rural Tenants

Resident Advocacy Groups Public Funders

Developer Owners: Non-profit Financial Partners
and For-profit

*Initial engagement sessions were limited completed in
Property Managers late November, feedback is being evaluated and
incorporated to inform next steps.

"

% See the “Community engagement” section on page 25 of the Bmal Report




Athena Group Insights Report - Highlights

Concerns:
o Income Based AMI Model

= Not representative of what is affordable to residents.

= Residents emphasized need to cap rents at 30% of income.

= Residents are struggling to pay rent and making tough choices about food, utilizes and other
heath choices

o Operations & Administrative Challenges

. . o0
= Rising operating costs '-‘

= Differing and overlapping jurisdictional policies

= Long eviction process, cited by property managers, hinders their ability to provide housing.

= Developers and property managers also cited safety concerns, and a need to balance the
financial circumstances.

% See Community and Stability: Key Insights from Rent Stabilization ¥istening Sessions to Shape Equitable Housing, December 2024.

7



Athena Group Insights Report - Highlights

Requests:

o More Support Systems

Include wrap around services for residents.

Provide support and training for eviction prevention.

Increased access to rent subsidies and operational funding supports

®

0e®
- Predictability Tl

Clarity on rent increases.

Transparent lease terms support long-term stability and build trust between residents
and property managers.

% See Community and Stability: Key Insights from Rent StabilizatiozsListening Sessions to Shape Equitable Housing, December 2024.

Y



Athena Group Insights Report - Highlights

Engagement Recommendations:

o Continue to create and deepen relationships with all
interested parties.

o Design intentional follow-up sessions with focused,
customized discussions.

o Be transparent throughout process and use feedback
loops to communicate status, review updates, and

progress with participants.

See Community and Stability: Key Insights from Rent Stabilizatiozr% Listening Sessions to Shape Equitable Housing, December 2024.

7



Potential Strategies to Consider: Work Continues in 2025

Incentives and
Lease Related Policies
.. - « Resident-centered
Limit frequency of e Incentivize rents ,
*rent incrgases 4 below max allowable best practices and
AMI limit technical assistance
« Require termed-
leases J¢Rent cap policy )i ¢ Increase rent
Y¢ Longer noticing subsui}es an((ii/or
: operating an
%)Ifcl’;ggssefsor rent maintenance funds

% Identified strategies will need to be assessed for staffing capacity and administrative impacts to support successful
implementation. See “Potential policy considerations,” pages 23-24 of the Final Report.

* Indicates intersection with other legislative activities beingstracked

7



Intersecting Activities

Legislative Session/
Budget- done Q2:

Landlord/Tenant Bills
&
Rental Assistance, etc.

Evaluation of
engagement and
internal capacity

analysis

Alternatives to AMI
Study — Due
6/30/25

Cross Agency Work Group Continues throughout 2025

7



Questions?
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WSHFC Land

i Acquisition
Programs
Lisa Vatske

Director, Multifamily Housing
& Community Facilities

Dan Rothman

A *@ . | Senior Development Analyst
g
=5 Vanessa Thomas
Senior Development Analyst
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Land Acquisition Program

| mm

=
! I-l

| " -y

|
-I( N
{

_————
A !
Housing developers statewide acquire land

now to develop later
« WSHFC revolving loan fund since 2008

* $85M invested so far —land preserved for ~5,849 units
(rental and homeownership)

 Four different programs now available:
original /statewide, eastside King County, community
development, and transit-oriented development
(Sound Transit)

 For non-profits, local governments, local housing
authorities, and Native American Tribes

« Low-interest loan for a maximum term of 8 years

7

33 .
» Loan repayments revolve back into program



LAP Program Expansion Timeline

-

g 2007

¢ LAP created

¢ $1M state and
$1M Commission
funds

(_m

* ELAP created

e Up to $75M
Microsoft funds

-

o CLT created
¢ $11.5M funds

R 201

34

- S40M of state

funds

*CDLAP created * $28M more
«$12M state, $5M state funds to
Commission, LAP
$50M Microsoft

S funds

—

o

e TODLAP created

¢ $20M Sound
Transit funds

7



LLAP Over Time

Cumulative LAP Totals
$140,000,000
State investment
$120,000,000 of $40M
$100,000,000
ss0,000000  State and
Commission
560,000,000 start LAP Wlth
$1M each
$40,000,000 £
$20,000,000

A D O O DD X9 0 A DO DN A D AN
NIRRT SN 2N IIIN N RN TN SN N e e A e (R

A AR AR AT AT AR AR AR AT ART AR ADT ADT AR AR AR AT AP
===Total LAP Investment ===Total Awards

35

Total Payoffs YOY Available Balance

7



LAP Loan Repayments

40% of disbursed funds have been repaid

Year Amount Paid Off
(average loan repaid in 4 years) 2011 $23,000
2013 $850,000
2014 $2,282,175
6 # of Paid-Off Loans by Year 2015 $1,000,000
2016 $1,795,039

2017 $957,420
2018 $1,244,000

2019 $4,956,500
2020 $1,955,500
2021 $12,832,250
2022 $1,870,000
2023 $ 1,281,500
I I I 2024 $4,696,065 |

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 %621 2022 2023 2024 TOTAL $35,743,44 a.

s

w

N

=

o




Land Acquisition Program

5,849+ low-income units supported across 90 projects

2000 Project Types
6000
5000
4000 1%
3000 1%
2000

1000

Total Units Supported

Units Committed : : :
m Multifamily ® Homeownership

B Units Constructed/in Development 7oy
37 ® Group Home Treatment Cent ‘s



All LAP Program Customer Frequency

* 90 projects total Number of New Applicants by Year

* 76 unique applicants
across all LAPs

* Unique applicant
numbers per year
have been steadily
increasing

Number of New Applicants

38 Application Year e
PP L‘



Number of Units

All Land Acquisition Programs

Benton

Chelan
Distribution of Units Statewide Clallam 2
Clark 315
Cowlitz 215
Distribution of Units Franklin 59
Grant 110
Grays Harbor 60
Jefferson 45
L 4484
Kitsap 251
Kittitas 124
Klickitat 36
Okanogan 97
Pierce 519
San Juan 121
Skagit 50
Skamania 16
Snohomish 278
Spokane 493
sty Thurston 67
ot femen Walla Walla 299 ==m=
39 Whatcom 84 S

Yakima a7



All Land Acquisition Programs

Distribution of Funding Statewide — No King County

P
AN

{
$2,108,000 $1,789,500 Lf?

C
$578,500 T f‘g $755,000
L\)

$5,068,675

$2,295,500

$892,750
$1,633,500
$7,425,500

~ )

$420,000
$524,500

-
/

$1,398,541 $2,501,065

$1,332,370 !

$160,000

$1,555,000

$5,192,000

$6,111,000

"



All Land Acquisition Programs

All LAP Loan Funding Distribution — King County

$3,375,000

$59,277,366

$475,000

$10,000,000
$1,475,000

41
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All Land Acquisition Program Distribution of Units

I state LAP

7



LAP Program Expansion Distribution of Units —
King County

I state LAP

7



State Fund Program Distribution

S40M State Funds Allocated to
WSHFC for LAP

Statewide LAP

CDLAP

$1M (2007)

$50M $28M (2023)

$12M State $5|.VI . Microsoft
Funds Commission
Funds

"

44



State LAP Funds in Action

Project Name HEEEEE Count Al Organization
J Units y Awarded &

Cottages on Pea Patch Lane San Juan $700,000 OPAL Community Land Trust
Wildrose 22 Okanogan $405,000 Housing Authority of Okanogan County
Everett United Church of Christ 75 Snohomish $1,600,000 Housing Hope
Helping Hands Supportive Housing 32 Snohomish $531,000 Helping Hands Project Organization
Empowerment Center 291 King $1,237,500 Urban League
Village at King Mountain 110 Whatcom $2,800,000 Housing AUth(.)”ty of the City of
Bellingham
Whittier Heights 108 King $2,880,000 Plymouth Housing

Habitat SKKC Cle Elum

i Habitat for Humanity — Seattle King &
1 K
Permanently Affordable Homes = Ittitas $800,000

Kittitas Counties

St. Vincent de Paul Bremerton — Phase | 38 Kitsap $854,000 St. Vincent de Paul V"i!
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Community Development Land Acquisition Program yvs‘
A

Housing developers throughout the state
acquire land now to develop later

WSHFC revolving loan fund since 2022

$38M invested so far —land preserved for 894 units

Can purchase land for homeownership or rental
housing

For non- and for-profits who are anchored in or run by
historically underserved, disenfranchised or socially
disadvantaged communities

Low-interest loan for a maximum term of 8 years

Loan repayments 2o back into program e
paym g prog L‘



Community Development Land Acquisition Program

African Community Housing Development's Anchor Village

« Funded in December of 2023 = lfﬂ I,ﬁufl mﬂ =
g | I
* $5.5M LAP Loan lfﬂ '”El 5“ -‘
|| 12 i [
 Seven-story building offering a range of = m}ﬁl il |
family-friendly unit sizes, including one-, %‘ g;r' 1
il Tl

two-, three-, and four-bedroom units
(129 units).

» There will be significant ground floor
commercial space that will serve as an oy 2 . a7 LA i B
early learning center, community center, e 7T ————
and retail space. '

: Q)
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Community Land Trust (CLT) Program

2

’-] CLTs acquire land and/or infrastructure and

k' construction financing to develop affordable
“= housing

WSHFC revolving loan fund since 2021

The Commission provides land acquisition,
infrastructure, and construction financing

For Community Land Trusts statewide

Low-interest loan for a maximum term of 10 years

Loan repayments go back into program

50
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Community Land Trust Program

Funded Projects to

o

ecoCottages

Holliwalk

Hilltop Acquisition

Lazy Street

Proctor Cottages

2022

2022

2024

2024

2024

)

$685,000

Friday Harbor $1,000,000

Tacoma $4,200,000

Tumwater $944,000

Tacoma $760,000

7



Future Considerations

« LAP funds are still rapidly being deployed, but there are
gaps in the market

 Aligning with Commission Homeownership programs
and addressing single-family development/supply

= Potentially expanding to emerging For-Profit
developers

» Rethinking outcomes around long term affordability
vs wealth building

» Increasing AMI to match Homeownership programs

52
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(206) 287-4467
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HOUSING FINANCE
COMMISSION

Preservation Spectrum: Portfolio & Beyond S

Project/ Portfolio

Stability Non-Portfolio

Naturally Occurring
Affordable Housing
(NOAHSs)

Expiring Energy Yr 15

o Efficiency L
Affordabilit
Ity Sustainability Resyndications

Energy Efficiency —
Outside of Portfolio

Restructures/

Repositioning
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Tackling Operational /Portfolio Issues

HOUSING FINANCE
COMMISSION

Ongoing King County Public Funders* coordination meetings
emerged need for working groups:

» Policy

 Data

e Underwriting
 Asset Management

*Commission, Commerce, Seattle Office of Housing, King
County, ARCH, SKHHP
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Risk Management Tools QT

A COMMISSION

Development Phase Risk Grid (Organizational level)
Development Proforma evaluation

Feasibility Analysis by Sub-market (annual exercise)

Initial
Occupancy/lease
up

Stabilization Phase Risk Grid

Monitoring Construction timeline and Cost overruns & PIS to Stabilization

Watchlist (Project Level)
Portfolio outlook dashboard

Disposition Checklist
Disposition Transfers (facilitated)

Preservation Priorities (Ranking Matrix)
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10-Year Look: Expiring LIHTC Projects & Fosincrmance

COMMISSION

(All funders)

15 projects

1,600 13 projects 1,469 units

1,400

7 projects 1,320 units 15 projects
1,200 1,133 units 1,152 units
1,000 _ 6 projects
300 4 projects 787 units 5 projects
. 4 projects _ 690 units 666 units
600 ©PrOIECtS ohg units 5 Projects 3 projects
400
0

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
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Upcoming Expirations: 2025-2026

COMMISSION

Expiring in 2025-2026 Project Size Distribution

Total Projects Affected: 10 LIHTC Projects
(1,409 Units),

Commission is the only funder
Geographic Distribution:

« Concentrations in South King County

* 6 Projects located in King & Pierce counties

Median Project Size: 114 Units

Large Multifamily (>50 units): 7 Projects
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Geographic Distribution

600

500

400

300

200

100

4 Projects
503

King

2 Projects
482
1 Project
210
Pierce Thurston
4% Tax Credits
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1 Project
152

Skagit

WASHINGTON STATE

HOUSING FINANCE

COMMISSION

1 Project 1 Project
32 30
] I
Pacific Adams
9% Tax Credits
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Building Characteristics

15t Year Credit: 1996-1997

6 Rehab and 4 New Construction
Projects

Building Age: Ranges 29-57 years (Avg:
42 years)

55% of units built prior to 1978

All projects fall within CoStar’s 2&3 Star
Ratings*

CoStar’s Building Rating System contextualizes the quality, condition,
and market positioning of properties. (2025)

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
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Units by Year Built

WASHINGTON STATE

HOUSING FINANCE

COMMISSION

"


https://www.costar.com/sites/costar.com.na/files/2023-09/costar_buildingratingsystem-definition.pdf

More Exploratory Analysis O USING FINANCE

COMMISSION

Per unit CNA costs, properties grouped by years since
either construction or last major rehab

$14,000
$12,000 Values Age Range p—
10,000 u Site 0 to 29 years 4
8,000
iG 000 m Structural 30 to 49 years
| 50 or more years 3
4,000 m Mech/Elec
$2,000
$0 M Interior

0-29 30-49 50 +
Years since property either constructed or last major rehab
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More Exploratory Analysis

WASHINGTON STATE

HOUSING FINANCE
COMMISSION

$18,000
$16,000
$14,000
$12,000
$10,000
$8,000
$6,000
$4,000
$2,000
$0

Per Unit Capital Needs Costsvs
Residential Development Type

].jh

low-rise mid-rise townhouse
Residential Development Type

Values

H Site

m Structural

W Mech/Elec

M Interior

64

Low-rise Mid-rise Walk-up/Garden
Development Type Obs.
Low-rise 3
Mid-rise 9
Walk-up/Garden 3
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HOUSING FINANCE
COMMISSION

Considerations For Opportunity Analysis ﬁ

Physical Property Factors

Resident Focus

Energy Efficiency &

Sustainability Resident Displacement

Resiliency

Funder Participation
Affordability —

) Population Served
Operational Market Needs
Sustainability

Mltlgathn Repa|r§ Health & Safety Disposition Analysis
(Insurance intervention)

65
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Current Tools & Interventions

"‘ WASHINGTON STATE
‘ HOUSING FINANCE

. COMMISSION

Financing

Bond/4% Program: resource for Acq./Rehab projects and/or larger portfolio
preservation. Have target of 15%-25% of bonds, with required systems rehab

9% LIHTC Program: resource available to projects after first 20 years, has
been limited to 25% in two pools, policies prioritize new construction.

501c3 Bonds: - unlimited resource, has used along with soft subordinate debt
through Amazon to preserve NOAH’s

PRI Critical Preservation: low-cost loans (<5%), max 10-year term ~$18M
available with pipeline of projects lined up to use it

PRI SET, low-cost loans, ~$18M available
Energy/ Collaborations with Commerce:

Resiliency: * Heat Pump Funds ~ $9M pilot funding 3 projects
e CCA MF Rehab for HTF portfolio ~$53-$78%4

POLICY

Retargeting — adjusting
affordability
requirements
Pausing reporting and
inspections
Adjusting other
policy/regulatory
requirements
Extending use
agreement terms
Allowing disposition —
sale of a property to
reinvest in others

”



HOUSING FINANCE
COMMISSION

Further Considerations ~§

* New financing tool: direct lending and/or guarantee
assistance

« Explore ability to leverage FHA Risk Sharing/FFB
Financing

* Develop asset management strategy

o Understand the needs and condition of existing portfolio
o Leverage and position projects for other potential funding streams

67
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Approval of the
Minutes

Employee
Recognition

WASHINGTON STATE
HOUSING FINANCE COMMISSION
MINUTES

January 23, 2025

The Commission meeting was called to order by Chair Nicole Bascomb-Green at
1:02 p.m. in the Board Room of the Washington State Housing Finance
Commission at 1000 Second Avenue, Suite 2700, Seattle, Washington 98104 and
via Zoom. Those Commissioners present via Zoom were: Alishia Topper, Bill
Rumpf, Brian Surratt, Lowel Krueger, and Michone Preston. Chair Bascomb-
Green, and Commissioners Ken Larsen, Mike Pellicciotti, and Pedro Espinoza

were present in-person in the Board Room.

Mr. Steve Walker, Executive Director, noted that this was the first Commission
Board Meeting held in the Commission’s newly renovated and condensed office
space, located on the 27" Floor at 1000 2™ Avenue, as its total office space

footprint went from two floors to one floor.

The December 12, 2024 Commission meeting minutes were approved as

distributed.

Mr. Bob Peterson, Deputy Director, stated that every quarter, the Commission
recognizes 1) staff tenure through Years of Service awards; 2) any
individual/group Special Achievement awards; and 3) the recipient(s) of the

Employee of the Quarter award, and yearly, the Employee of the Year award.

He reminded Commissioners that Employee Recognition is a 100% peer-driven

program and thanked the following members of the Employee Recognition
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Committee: Tera Ahlborn, Allie Delano, Kat Komin, Tanya Scratchley, and
Miyuki Rapp.

Mr. Peterson then announced the Years of Service awards to be awarded this

quarter:

Two Years:
Franchesca Cornelio
Jackie Moynahan
Kate Rodrigues

Five Years:
Heidi McMahon

Steve Walker (for his current tenure as Executive Director!)

Ten Years:
Richard “Rich” Zwicker

Mr. Peterson then stated that for the upcoming recipient(s) of the Employee of
the 4™ Quarter, Employee of the Year, and two groups of Commission staff
receiving the Outstanding Special Achievement Group Awards, the theme was
all centered on the work in the past two years to reimagine the Commission’s

workspace as it moved towards becoming a hybrid/teleworking organization.

Emplovee of the 4™ Quarter, 2024 & Employee of the Year, 2024— Ashley
Mr. Peterson then presented the Employee of the 4" Quarter, 2024 & Employee
of the Year, 2024 awards:

“This person is recognized as Employee of the Fourth Quarter and Employee of
the Year for her exceptional contributions, dedication, and positive impact on our
team. Her ability to handle stress with grace and maintain a "can-do" attitude
makes her a steady and inspiring presence. Her creativity and vision were

instrumental in developing and executing design plans, making thoughtful
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decisions, and ensuring every detail of the office remodel project—from
conception to completion—was handled with care. Her persistence in tackling
challenging tasks, often stepping in where others hesitated, ensured the success

of our recent move and highlighted her commitment to excellence.

Beyond these accomplishments, her thoughtfulness and teamwork have left a
lasting impression. Whether hauling plants, organizing new dishes, or donating
supplies to a school in need, her actions reflect her dedication to supporting both
her team and her community. Their proactive communication kept everyone
informed, while her responsiveness and kindness made staff feel heard and
valued during a time of significant transition. The success of this project, marked
by innovative ideas and a beautifully transformed and inclusive space, is a
testament to their leadership, creativity, problem-solving, and unwavering

commitment to outstanding service.

Congratulations, Ashley Shtikel! Employee of the Fourth Quarter and the
Employee of the Year for 2024!!”

Special/Outstanding Group Achievement Award— IT Division:

Mr. Peterson then presented the first of two Special/Outstanding Group

Achievement awards:

“The IT Division played a pivotal role in preparing the Commission for its recent
office reconfiguration. From reimagining the technological needs to creating a
forward-thinking workspace that incorporates cutting-edge technology at every
tum, the team has demonstrated exceptional dedication and expertise.

Under the leadership of Bob Woodard, and with the support of:

Alex Yim
Allen Luong
Hilina Bereded
Mary Lightle
Matt Vickery
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and

Tan Brown

The IT Division was responsible for overseeing the planning and management of
the Commission's technological infrastructure. This included a comprehensive
review of all hardware systems, cloud management, and the implementation of
new software to support the workstation reservation system-all while continuing

to address the Commission's daily operational needs.

As we know, IT is a 24/7/365 or 366 responsibility. Much of their work had to be
carried out outside of regular business hours, balancing the demands of their
professional responsibilities with personal commitments to family and friends.
During this time, the IT Division also transitioned from being part of the
Administration Division to becoming its own distinct division, further enhancing

its focus and capability.

In addition to planning and implementing new hardware, software, and systems,
the team also took on the task of disposing of surplus, outdated equipment,

freeing up two floors of office space.

The result is a reimagined, consolidated office of the future, equipped with

technology that will evolve as we move forward.
Congratulations and heartfelt thanks to Bob, Alex, Allen, Hilina, Mary, Matt, and
Ian, for your outstanding efforts in creating a newly reconfigured, technology-

driven office space!”

Special/Outstanding Group Achievement Award— Migration Committee:

Mr. Peterson then presented the second of two Special/Outstanding Group

Achievement awards:
“The Migration Committee was tasked with overseeing the planning and

management of the Commission's office lease, which was set to expire on June

30, 2024. Part of our transition to a hybrid work model involved downsizing and
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reconfiguring office space, and thus the decision was made to downsize from two
floors to a single floor. The Commission has been operating for nearly 30 years
at this location, and this was our chance to think outside the box and create
something new that would meet current and future needs in a cost-effective

mannecr.

The committee, composed of:

Ashley Shtikel
Vicente “Vic” Mijares
Kari Zimmerman
Tera Ahlborn

and

Bob Woodard,

dedicated the past two years to reimagining the Commission's office footprint.
This process involved hiring a commercial real estate broker to find office space
that met our future needs, which led the team to explore numerous buildings in

the Seattle Financial District, and even review unsolicited space offers.

After thorough evaluation, the decision was made to consolidate to one floor in
our current building. The committee then retained an architect to assist with
design and began lease negotiations with our current landlord. These negotiations
required collaboration with the State Department of Enterprise Services (DES),
pro bono legal counsel, and months of effort. The committee offered staff an
opportunity to provide feedback that was incorporated into the office design.
Added to this we had to vacate two floors at different times within the process!
Many years’ worth of ‘memories’ had to be evaluated and either saved, recycled

or in some instances disposed of.
This was a Herculean effort that eventually involved all Commission staff! As

you can imagine the process had its ups and downs and the committee responded

professionally with a positive can-do attitude and lots of perseverance.
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Public Hearing:
Westside School,
OID # 24-143A

The result is a beautifully designed, consolidated office space that also provided
the Commission with financial savings, a true reflection of the hard work and

dedication of the Migration Committee.

Congratulations to Ashley, Vic, Kari, Tera, and Bob W. for your outstanding

'7,

efforts in creating the newly reconfigured office space

Mr. Walker added that he also thanked and recognized Mr. Peterson as a member
of the Migration Committee and offered his congratulations for his leadership
and for his outstanding efforts, along with all the members of this committee

previously mentioned.

Chair Bascomb-Green congratulated all of the award recipients.

The Chair opened a public hearing for Westside School, OID # 24-143A, at 1:14

p.m.

Ms. Bianca Pyko, Senior Bond/Housing Credit Analyst, Multifamily Housing &
Community Facilities (MHCF) Division, said this is a public hearing for the
proposed issuance of one or more series of tax-exempt and/or taxable revenue
bonds to refund existing Commission obligations issued to finance and refinance
the rehabilitation, conversion and expansion of nonprofit educational facilities, to
finance the acquisition, rehabilitation, improvement and expansion and equipping
of existing nonprofit facilities located at 10404 — 34™ Avenue SW & 3210 SW
106™ Street, Seattle, Washington 98146, owned and to be owned and operated by
the Westside School, a Washington nonprofit corporation and an organization
described under section 501(c)(3) of the IRS Tax Code (the “Code”), Proceeds
of the bonds may also be used to pay all or a portion of the costs of issuing the

bonds. The total estimated bond amount is not expected to exceed $9,000,000.
Ms. Pyko then introduced the following from Westside School: Steve de Beer,

Head of School; Laura Anderson, Director, Finance/Operations; and John

Schack, Board Trustee, Westside School Board of Trustees.
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Public Hearing:
Evergreen School,
OID #24-144A

Mr. de Beer stated that Westside School was established 44 years ago in a single-
family dwelling and now has its own “forever home” campus in West Seattle,
that was financed by Commission nonprofit bonds in 2014. The original bond
was for the renovation of a 54,000 square foot building to be an educational
space with 27 classrooms, and a 500-seat theater that doubles as a community

hub for West Seattle.

He mentioned that Westside has approximately 400 students enrolled in
preschool through eighth grade. He stated further that Westside started out as a
preschool, and then grew to include kindergarten, and then, about 15 years ago,
added a middle school and kept growing. In 2019 Westside expanded its campus
and leased a building that formerly housed the New Apostolic Church. Today,
that particular building is a new state-of-the-art preschool building for 3- to 4-

year-olds.

Mr. de Beer commented that Westside understands that it is fee-based and works
hard to make tuition accessible to as many families as possible. He added that
23% of its families are on tuition assistance, and that Westside dedicates 10% of
its annual operating budget to tuition assistance, with the community also
contributing annually hundreds of thousands of dollars. He added further that
tuition assistance ranges from a full ride to partial discounts. He concluded that

36% of the student body are persons of color.

Last, Mr. de Beer mentioned that this bond issue is for the purchase of the

aforementioned building that is currently leased for their preschool.

There was no written testimony or comments from members of the public, and

the public hearing was closed at 1:20 p.m.

The Chair opened a public hearing for Evergreen School, OID #24-144A at 1:20

p-m.
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Mr. Dan Schilling, Senior Bond/Housing Credit Analyst, MHCF Division, stated
that this is a public hearing for the proposed issuance of one or more series of
tax-exempt and/or taxable revenue bonds to (i) finance costs of demolition of
existing structures and the acquisition, construction and equipping of a new
approximately 24,000 square foot Early Childhood Center on The Evergreen
School’s South Campus, (ii) finance the costs of construction, rehabilitation,
renovation, remodeling and equipping of approximately 7,500 square feet of
existing educational facilities space on the Evergreen School’s North Campus,
(ii1) fund a debt service reserve fund for the bonds, (iv) finance capitalized
interest on the bonds, and (v) pay all or a portion of the costs of issuing the
bonds. The project is located at 14817-15201 Meridian Avenue N., 2019 N. 150™
Street and 14900-14912 Burke Avenue N., Shoreline, Washington 98133, and is
owned and operated by the Evergreen School, a Washington nonprofit
corporation and an organization described under section 501(c)(3) of the IRS Tax
Code (the “Code”). The total estimated bond amount is not expected to exceed

$39,000,000.

Mr. Schilling then introduced Halsey Bell, Head of School and Duncan Linn,
CFO of the Evergreen School.

Mr. Bell stated that the Evergreen School was established 61 years ago, in a
church basement, and has grown to serve preschool (ages 2.5 and up) through
eighth grade, with a current enrollment of 508 students. He added that
Evergreen’s mission is to serve highly capable students. Fifty-eight percent of

students are persons of color.

Mr. Bell stated further that the bond proceeds would be used to build a 24,000
square foot building for early childhood education center to house their preschool
and kindergarten classrooms, along with seven new classrooms, an art room, and
a multipurpose room for physical education and an outdoor classroom. He added
that there is a large demand for early childhood education, and this bond issue

will be used to create dedicated facilities for this.
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Public Hearing:
Rucker Avenue,
OID #21-53A

There were no comments or written testimony from members of the public, and

the public hearing was closed at 1:26 p.m.

The Chair opened a public hearing for Rucker Avenue, OID #21-53A at 1:26

p.m.

Mr. Dan Schilling, Senior Bond/Housing Credit Analyst, MHCF Division, stated
that this is a public hearing for the proposed issuance of one or more series of
tax-exempt and/or taxable revenue notes to finance a portion of the costs for the
acquisition, construction and equipping of a 214-unit multifamily housing facility
located at 3102-3132 Rucker Avenue & 1310 Pacific Avenue, Everett,
Washington 98201. Proceeds of the bonds may also be used to pay all or a
portion of the costs of issuing the bonds. The total estimated bond amount is not

expected to exceed $60,000,000.

Mr. Schilling then introduced Mr. Dalton Arndt, Development Manager, DevCo,

Inc.

Mr. Arndt stated that DevCo, Inc. has been a developer of affordable housing in
Washington for the past three decades. He stated further that the Rucker Avenue
Apartments is to be located in downtown Everett at the intersection of Pacific
and Rucker Avenues. He added that this is a prime location for employment and
transit. The project will include two, five-story buildings, built over two floors of

parking, with courtyards, and an alley in between the two buildings.

Mr. Arndt stated that the project would have 115 one-bedroom units, 45 two-
bedroom units, 39 three-bedroom units, and 5 four-bedroom units. He added that
the property will contain media/game rooms, a business center, multiple exterior
courtyards, a playground with a “tot lot,” and raised garden beds for residents. He
concluded that the development includes approximately 9,000 square feet of
ground floor retail space, of which 7,000 square feet is designated for their
nonprofit partner Rise Up Academy, which, he noted, is DevCo’s second

partnership with the Academy.
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Action Item:
Resolution No. 25-
19 — Housing
Counseling

He concluded that Citibank would provide the construction and permanent
financing, and the tax credit equity would be provided by a partnership between

Citibank and US Bank.

Mr. Frank Hong, a Special Housing Projects & Multifamily Housing Tax
Exemption Manager, from the City of Everett, testified on behalf of the City in
full support of the project, and the amenities included. He added that the
investment was a thoughtful and equitable investment, and that utilizing the
Commission’s tax-exempt bond financing program was vital for this
development to build new affordable housing, of which the City of Everett is in

full support.

After hearing no other further comments or written testimony from members of

the public, the public hearing was closed at 1:31 p.m.

Ms. Lisa DeBrock, Division Director, along with Ms. Emily Northrup, Grants
Administrator, WSHFC Homeownership Division, stated that this was
consideration/approval of a resolution memorializing the Commission’s
provision of housing counseling services with the U.S. Department of Housing &

Urban Development (HUD).

Ms. DeBrock noted that when she first worked at the Commission 26 years ago,
the Commission had just received its first HUD housing counseling grant. HUD
opened a path for housing counseling agencies in that year, and her first
assignment was to design and implement and administer the first housing
counseling grants in conjunction with all of the Commission’s statewide partners,
which at the time was to be offered as a one-time offering. She added that
thankfully, the program was very successful, and the Commission has received

funding from HUD ever since.

Ms. DeBrock stated that this resolution is formalizing the Commission’s housing

counseling program with HUD and asked Ms. Northrup to explain the resolution
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in a little more detail.

Ms. Northrup stated that this resolution authorizes the Commission to continue
providing services under HUD's comprehensive housing counseling grant
program. The HUD comprehensive housing counseling grant program, also
known as the HUD SuperNOFA, provides essential annual funding to support 25
HUD certified housing counselors from seven nonprofit agencies across

Washington.

She added that last year this dedicated network delivered a wide range of
services, including pre-and post-purchase counseling and default prevention, with
assistance to 229 unique households. In addition to facilitating 45 group
education seminars for prospective homebuyers, the Commission’s partners help
clients create counseling plans which are roadmaps to success in a way that
includes financial education on topics like budgeting, planning, saving credit,
credit repair, as well as information on how to buy a home, downpayment
assistance programs, determining how much and where to buy, how to make the
most out of your relationships with lenders and realtors, what to expect at

closing, and how to maximize the financial impacts of homeownership.

Ms. Northrup stated that the Commission is proud of the work that these housing
counselors do, as they play a critical role in supporting Washington residents on
their journey to homeownership and housing stability. Their contributions are
invaluable in advancing the Commission’s mission. She added that in the
monthly consent agenda board report from the Homeownership Division, the
grants team provides a report about the various funding levels, the grants that
they are administering, suballocations, and other information. She then invited
Commissioners to inquire at any time with her and her colleague, Mr. Rich

Zwicker, about grants.

Ms. Northrup stated that HUD asked the Commission last year to officially
memorialize the relationship through this resolution. It is a technical update to
align with HUD's new grant requirements and reiterates the Commission’s

authority to administer housing counseling services. She concluded that this was
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Executive
Director’s Report

just a formality to align with HUD’s current guidelines, for something the

Commission has already done for the past 25 years.

Ms. DeBrock thanked all of the housing providers that have assisted the
Commission with housing counseling for the past 25 years and look forward to

many more years with this continued partnership.

Mr. Larsen moved to approve the resolution. Ms. Topper seconded. The

resolution was approved unanimously.

Mr. Walker stated that Ms. Vatske is with staff from the Department of

Commerce in Olympia, presenting at a Capital Budget Committee meeting.

He then mentioned a few items from the Executive Director’s Report, which was

included in the board packet, as follows:

Multifamily & Community Facilities:

The fall public funding round announcements were made last week. The list is

posted on MHCF’s website.

MHCEF Staff is still finalizing the Balance of State invitation to apply list for the
Bond program, which will be posted shortly.

MHCEF is looking forward to finalizing the agreement with Sound Transit
authorized by the Board about a year ago to start administering funds for a land

acquisition program focused on sites close to Sound Transit stations.

The final report on the Commission’s efforts to stabilize rents was submitted -
this can be found in the board packet behind the Executive Director’s report. An
overview of the report and next steps will be presented at the February work

session.
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Homeownership:

Covenant Homeownership (CHA):

The first formal report is now in the Commission board meeting packet and will
appear on a quarterly basis. Please note this report is based upon purchased loans.
Homeownership will continue to report on closed loans for this program as part
of the Executive Director’s report. Loan purchase typically occurs 30-45 days
after loan closing and is contingent upon the lender’s ability to deliver the final

loan package to the Commission’s loan servicer.

As of January 21, 2025, there are 248 loans with CHA reservations in 20 counties

with 203 confirmed loan closings.

Homeownership Assistance Fund (HAF):

The Commission has begun preliminary planning and discussion regarding the
best way to wind down the program as it reaches the anticipated total expenditure
of funds, to come in June, 2025.

Other news from Homeownership:

In December, there were approximately $157 million in new reservations

assisting 420 households.

Asset Management & Compliance (AMC):

Compliance Monitoring:

AMC Division began the new year by releasing the Revised Tax Credit
Compliance Procedures Manual, which includes Housing Opportunity Through
Modernization Act (HOTMA) updates and a new appendix on Eventual Tenant

Ownership procedures.

Community Engagement & Education:
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HOTMA Implementation effective 1/1/2025: Our dedicated team offered training
and Q&A opportunities in November 2024 to help managers and owners prepare

for the implementation of the HOTMA effective January 1, 2025.

Staffing:

Staffing was AMC Division’s primary challenge in 2024. AMC has been
consistently understaffed for most of the year due to retirements, extended
medical leaves, and other turnover reasons. AMC is currently collaborating with

HR to fill the critical vacant positions within the next few months.

Finance:

Preliminary work for the Fiscal Year 2024 state accountability audit has
commenced, with data on the year’s financial activities provided to the State
Auditor’s Office. Finance expects fieldwork to take place in earnest over the next

couple of months, with a final audit report issued before June, 2025.

Finance Division staff are gearing up for the 2026 budget process to take place
over the next several months in preparation for a draft budget to be discussed at
the May Budget and Planning Session. In the coming weeks, staff will be
working with all divisions to reexamine base assumptions to reflect

organizational goals in line with state policies and directives.

Diversity, Equity, & Inclusion (DEI):

Key Projects:

Several projects in progress: Inclusive hiring toolkit (in partnership with HR),
and community engagement support (in partnership with Community

Engagement).

Achievements:

82

"



Beginning to engage staff in testing the strategic plan accountability tool over the
next few months and developing a report for Commissioners. Every division will

be represented.

Other information from Steve:

Last week, Steve and Bob Peterson met with Commissioner Michone Preston to

provide an orientation to the Commission.

With the start of the legislative session, staff from across all divisions convenes
to track bills. Thanks to Kari Zimmerman, the Commission has a sophisticated
tracking tool to monitor and track bills across the entire process - introduction,

public hearing, executive action, etc.

Steve is maintaining a close watch, primarily through NCSHA on early activity
by the new Federal administration and the new Congress. A “Ways and Means
Committee” document listing dozens of measures Congress could potentially
pass to offset some of the cost of extending the 2017 tax cuts scheduled to expire
at the end of this year is circulating. Among the measures on the 50-page list is
one to “eliminate the exclusion of interest earned on private activity bonds
(PABSs), Build America bonds, and other non-municipal bonds.” This is a staff-
driven menu of options, akin to the annual reports produced by the Congressional
Budget Office (CBO), which most recently included repealing the Low Income
Housing Tax Credit as well as PABs.

According to NCSHA, who has daily contacts with the congressional tax
committee staffers and members who will write the tax bill, “we have not
detected any support for repealing or curtailing bonds (or credits), and we have
specifically asked about the prospect.” Of course, the process to draft the bill is
only the beginning and, as the Commission saw in 2016, an idea like PAB repeal
can come “out of nowhere” into reality at any time. Again, through NCSHA, the
Commission will remain laser-focused at this point on increasing bonds and

credits for housing and will remain vigilant for any potential threats to them.
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Consent Agenda

Public Comment
Session

Adjournment

Signature

The NCSHA annual Legislative Conference (“LegCon”) is scheduled for March
10-12, 2025. Given the recent state travel restrictions, the Commission is
considering sending a limited staff contingent, led by Lisa Vatske. Steve plans to
attend but will be prepared to cancel if warranted by State legislative session
activities. Please reach out to Tera Ahlborn if any Commissioners would like

more information.

Mr. Pellicciotti mentioned that he and his staff at the State Treasurer’s Office are
focused on issue of withholding of Federal funding. He added that he and his
staff have been preparing for the change in Federal administration with the

possible withdrawal of Federal funding to the State and its municipalities.

Also, Mr. Pellicciotti mentioned that he was examining the risk of unlawful
Federal withholding under the Impoundment Act of 1974. He commented that in
his first term, President Trump attempted to withhold Federal funding to the City
of Seattle and other municipalities in the state. Eventually, career Federal
employees did not carry out this withholding and refused to violate the
Impoundment Act as directed by the White House Budget Office at the time.

Mr. Pellicciotti concluded his remarks by stating that if private activity bonds are
eliminated, interest rates on bonds would increase, and it would restrict the
State’s ability to issue future bonds for housing and other purposes. The National
Association of State Treasurers is following this closely.

The consent agenda was approved as distributed.

The Chair opened the public comment session. No members of the public

commented.

The meeting was adjourned at 1:59 p.m.
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NOTICE OF PUBLIC HEARING

The Washington State Housing Finance Commission (the “Commission”) will hold an open public
hearing with respect to a proposed plan of financing for the issuance by the Commission of one or more
series of tax-exempt and/or taxable revenue obligations (the "Bonds") for the benefit of Provident Group
- SH II Properties LLC, a Washington limited liability company, the sole member of which is Provident
Resources Group Inc., a Georgia nonprofit corporation and an organization described under section
501(c)(3) of the Internal Revenue Code of 1986, as amended (the "Code"), to finance a portion of the
costs for the acquisition, demolition, replacement and equipping of two facilities currently owned by
The Board of Regents of the University of Washington and to be operated by GREP Washington, LLC,
a Delaware limited liability company. The Bonds may be issued as one or more series issued from time
to time and may include series of refunding obligations. The public hearing will be held in person and
by telephone starting at 1:00 p.m., Thursday, February 27, 2025. Participants wishing to join
telephonically in the United States, please dial either toll free number: (888) 788-0099 or (877) 853-
5247. Participants wishing to attend in person may attend in the 27th Floor Board Room of the
Commission's offices located at 1000 Second Avenue, Seattle, Washington 98104-3601.

Pursuant to RCW 42.30.030(2), which encourage public agencies to provide for public access to
meetings, this meeting can also be viewed via Zoom.

To join virtually, please go to www.zoom.us, go to “Join a Meeting” or “Join,” and enter:

Webinar/Meeting ID: 875 3065 2162
Passcode: 009030

The Bonds will be issued pursuant to Chapter 43.180 of the Revised Code of Washington for the
purpose of financing nonprofit facilities under Section 145 of the Code.

The proceeds of the Bonds will be used to provide financing for the following project:

Project: Blakeley Village
Project Address: 4747 30th Avenue NE
Seattle, WA 98105
Total Estimated Project Cost: $265,000,000
Estimated Maximum Bond Amount: $290,000,000
Project: Laurel Village
Project Address: 4200 Mary Gates Memorial Drive NE
Seattle, WA 98105
Total Estimated Project Cost: $220,000,000
Maximum Bond Amount for Project: $240,000,000
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Aggregate Maximum Bond Amount: $530,000,000

Proceeds of the Bonds may be used to finance (i) the leasehold acquisition, demolition, replacement and
equipping of two facilities, (ii) the funding of a debt service reserve fund, (iii) the payment of capitalized
interest on the Bonds and working capital expenditures, and (iv) the payment of all or a portion of the
costs of issuing the Bonds.

This notice and the provision of toll-free telephone access to the hearing are intended to comply with the
public notice requirements of Section 147(f) of the Code. Written comments with respect to the Project
and the proposed plan of financing with respect to the Bonds may be mailed or faxed to the attention of
Dan Schilling, WSHFC, Multifamily Housing and Community Facilities Division, 1000 Second
Avenue, Suite 2700, Seattle, WA 98104-3601 or to (206) 587-5113, for receipt no later than 5:00 p.m.
on Wednesday, February 26, 2025. Public testimony will be heard from all interested members of the
public attending the hearing in person or via the telephone or internet. The Commission will consider the
public testimony and written comments in determining if the project will receive funding from tax-
exempt and/or taxable obligations. Testimony and written comments regarding land use, zoning and
environmental regulation should be directed to the local jurisdiction that is authorized to consider these
matters when issuing building permits for the project.

Anyone requiring an accommodation consistent with the Americans with Disabilities Act should contact
the Multifamily Housing and Community Facilities Division at 206-464-7139 or 1-800-767-HOME (in
state) at least 48 hours in advance of the hearing.

The results of the hearing will be sent to the Governor for approval.
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Nonprofit Facilities Program

Project Name
Borrower

Description

Location

Relation to Mission and Goals

Project Type

Financial Information
Estimated Tax-Exempt Bond
Amount (Not to exceed)

Total Estimated Project Costs
Bond Structure

Underwriter

Action

Anticipated Closing Date

Blakeley Village and Laurel Village Portfolio
Provident Resident Group Inc.

Blakeley Village and Laurel Village are two existing housing
facilities owned by the University of Washington. The
Provident Group will use funds from the bond issue to pay for
the demolition and redevelopment of both properties to better
serve the UW community.

Blakeley Village will be rebuilt as a student housing facility
with 487 apartment-style units with a total capacity of 1,011
beds.

Laurel Village will be an apartment complex with 341 units
and a 12,000 SF childcare facility serving UW student
families, faculty and staff. 33 units at Laurel Village will be
reserved for UW student families whose income is less than
50% of AMI in King County.

4747 30th Ave NE, Seattle, WA 98105 (Blakeley Village)
4200 Mary Gates Memorial Dr NE, Seattle, WA 98105
(Laurel Village)

To provide effective, low-cost financing for nonprofit
facilities

New construction of nonprofit facilities

$530,000,000

$485,000,000

Public Sale

Barclays Capital

Public Hearing for OID # 25-22A

May 2025
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WASHINGTON STATE HOUSING
FINANCE COMMISSION

RESOLUTION NO. 25-32

A RESOLUTION of the Washington State Housing Finance

Commission authorizing the issuance of one or more series of tax-
exempt nonrecourse nonprofit revenue bonds in an aggregate
principal amount of not to exceed $39,000,000 to finance the
acquisition, construction, renovation, remodeling, furnishing
and/or equipping of nonprofit facilities owned and to be owned and
operated by The Evergreen School, to fund capitalized interest
with respect to the bonds, and to pay costs of issuing the bonds;
approving the sale of the bonds to Stifel, Nicolaus & Company,
Incorporated; approving the form of a bond trust indenture, loan
origination and financing agreement, and tax certificate; and
authorizing the Chair, Vice-Chair, Treasurer, Secretary, or his
designee, and Executive Director of the Commission to execute
such documents and other related documents.

APPROVED ON FEBRUARY 27, 2025
PREPARED BY:
PAcIFica LAw GrouP LLP

1191 Second Avenue, Suite 2000
Seattle, Washington 98101
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RESOLUTION NO. 25-32

A RESOLUTION of the Washington State Housing Finance
Commission authorizing the issuance of one or more series of tax-
exempt nonrecourse nonprofit revenue bonds in an aggregate
principal amount of not to exceed $39,000,000 to finance the
acquisition, construction, renovation, remodeling, furnishing
and/or equipping of nonprofit facilities owned and to be owned and
operated by The Evergreen School, to fund capitalized interest
with respect to the bonds, and to pay costs of issuing the bonds;
approving the sale of the bonds to Stifel, Nicolaus & Company,
Incorporated; approving the form of a bond trust indenture, loan
origination and financing agreement, and tax certificate; and
authorizing the Chair, Vice-Chair, Treasurer, Secretary, or his
designee, and Executive Director of the Commission to execute
such documents and other related documents.

WHEREAS, the Washington State Housing Finance Commission, a public body
corporate and politic of the State of Washington (the “Commission’) has been duly constituted
pursuant to the authority and procedures of Laws of 1983, Chapter 161 of the State of
Washington, as amended, and codified at RCW 43.180 et seq. (the “Act”);

WHEREAS, the Act authorizes the Commission to finance and refinance eligible
facilities owned and operated by nonprofit organizations described under Section 501(c)(3) of
the Internal Revenue Code of 1986, as amended (the “Code”);

WHEREAS, the Code grants an exemption from federal income tax for interest paid on
bonds where the proceeds thereof are used to finance projects owned and operated by 501(c)(3)
organizations;

WHEREAS, the Commission adopted a Housing Finance Plan (the “Plan’) on December

12, 2019 following a public notice and hearings as required by the Act;
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WHEREAS, The Evergreen School, a Washington nonprofit corporation and an
organization described in Section 501(c)(3) of the Code, has requested that the Commission issue
bonds to finance (1) (A) the acquisition, construction, furnishing, and equipping of an
approximately 24,000 square foot educational facility known as the Early Childhood Center, and
(B) the construction, renovation, remodeling, furnishing and equipping of approximately 7,200
square feet of existing classroom facilities consisting of six classrooms, all located on the
Borrower’s campus in Shoreline, Washington; (2) the payment of capitalized interest on the
Bonds; and (3) the payment of certain expenses incurred in connection with the issuance of the
Bonds (collectively, the “Project”); and

WHEREAS, it is desirable for the Commission to assist the Borrower through the
issuance of its Washington State Housing Finance Commission Nonprofit Revenue Bonds (The
Evergreen School Project), Series 2025 (the “Bonds”);

WHEREAS, the Bonds are expected to be investment-grade rated; and

WHEREAS, the Commission has previously given preliminary approval of the Project by
Official Intent Declaration No. 24-144A, the Commission held a public hearing with respect to
the Project on January 23, 2025, and the Governor has or will have approved the Project, the plan
of finance and the Bonds; and

WHEREAS, the Commission has received a preliminary offer to purchase the Bonds
from Stifel, Nicolaus & Company, Incorporated (the “Purchaser”).

NOW, THEREFORE, BE IT RESOLVED by the Commission as follows:

Section 1. Definitions. Unless otherwise defined in this resolution, capitalized terms

used herein shall have the meanings set forth in the following documents filed with the

Commission: the Indenture of Trust between the Commission and U.S. Bank Trust Company,
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National Association, as the Bond Trustee (the “Bond Indenture”); the Loan Origination and
Financing Agreement among the Commission, the Borrower, the Loan Originator and the Bond
Trustee (the “Loan Agreement”); the Non-Arbitrage Certificate of the Commission (the “Tax
Certificate”) and the form of Bond Purchase Agreement among the Commission, the Borrower,
and the Purchaser.

Section 2. Financing Program. The Commission hereby confirms and ratifies its

program for the acquisition of loans for the financing and refinancing of eligible nonprofit
facilities under the Act which are owned by organizations described under Section 501(c)(3) of
the Code through the issuance of nonrecourse revenue bonds (the “Program”). The Commission
hereby finds and determines that the Program is in furtherance of the Act and the Plan.

Section 3. Authorization of the Bonds. The Commission hereby authorizes the

issuance and sale of its bonds to be designated “Washington State Housing Finance Commission
Nonprofit Revenue Bonds (The Evergreen School Project), Series 2025 in an aggregate
principal amount not to exceed $39,000,000 pursuant to and in accordance with the provisions of
the Act and the Code. The Commission further authorizes the issuance of additional series of
bonds and the adjustment of the names of the Bonds, as is necessary to facilitate the sale of the
Bonds and the accomplishment of the Project; provided that any such additional series of bonds
shall be issued pursuant to the terms of Section 5 of this resolution.

Section 4. Approval of Documents. It is hereby found and determined that the Bond

Indenture, Loan Agreement and Tax Certificate conform to the requirements of the Commission,
the Act and the Code and provide appropriate security for the Bonds consistent with the Act and

the Code.
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The Bond Indenture, Loan Agreement and Tax Certificate are hereby approved in
substantially the forms filed with the Executive Director of the Commission. The Commission
hereby authorizes the Chair, Vice-Chair, Treasurer, Executive Director and the Secretary, or his
designee, to execute on its behalf such documents, the documents contemplated therein, and any
other necessary documents or certificates, including a preliminary official statement and final
official statement, and to do all things necessary on its behalf to proceed with the Program and
the issuance, sale and delivery of the Bonds as authorized herein. Such officers, the Executive
Director and the Secretary’s designee, are each authorized to approve such changes in these
documents as are recommended by counsel to the Commission that are consistent with the
Program and do not materially increase the obligations of the Commission as described in the
documents on file with the Commission. The designee of the Secretary may execute documents
on behalf of the Secretary, and all prior acts of such designee on behalf of the Secretary are
hereby ratified and confirmed.

Section 5. Sale of the Bonds. The Commission hereby authorizes and approves the

sale of the Bonds to Stifel, Nicolaus & Company, Incorporated, an underwriter listed on its roster
of approved underwriting firms as described in RCW 43.180.100, in accordance with the terms
and conditions set forth in the Bond Purchase Contract. The Commission hereby delegates to the
Executive Director the authority to execute the Bond Purchase Contract on behalf of the
Commission in substantially the form filed with the Commission, subject to the following
limitations: (a) the aggregate principal amount of the Bonds does not exceed $39,000,000; (b) the
interest rate on the Bonds does not exceed 5.75%; (c) the Bond Purchase Contract is executed
prior to June 30, 2025; and (d) the final terms of the Bond Purchase Agreement are otherwise in

furtherance of the Act and the Plan.
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Section 6. Executive Director. The Deputy Director is hereby authorized to act on

behalf of the Executive Director for all purposes of this Resolution if it is necessary or desirable

to accomplish the purposes hereof.

Section 7. Effective Date. This resolution shall become effective immediately after

its adoption and signature by the Chair and attestation by the Secretary of the Commission or his

designee and when effective shall act to ratify and confirm all acts taken previously in

furtherance of and consistent with this resolution.

ADOPTED at a special meeting duly noticed and called this 27" day of February, 2025.

WASHINGTON STATE HOUSING
FINANCE COMMISSION

By

Chair
ATTEST:

Secretary

APPROVED AS TO FORM:

General Counsel
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Nonprofit Facilities Program

Project Name
Developer

Description

Location

Relation to Mission and Goals

Project Type

Financial Information

Estimated Tax-Exempt Bond
Amount (Not to exceed)

Total Estimated Project Costs
Bond Structure

Underwriter

Action

Anticipated Closing Date

Evergreen School
The Evergreen School

The Bonds will be used to fund the costs of demolition of
existing structures and the construction and equipping of a
new approximately 24,000 square foot Early Childhood
Center on The Evergreen School’s South Campus. The school
also plans to finance the costs of construction, rehabilitation,
renovation, remodeling and equipping of approximately
7,500 square feet of existing educational facilities space on
The Evergreen School’s North Campus.

15201 Meridian Avenue N.
2019 N. 150th Street
14912 Burke Avenue N.
14900 Burke Avenue N.
14829 Meridian Avenue N.
14817 Meridian Avenue N.
Shoreline, WA 98133

To provide effective, low-cost financing for nonprofit
housing

New construction, and rehabilitation of an existing nonprofit
facility

$39,000,000

$40,000,000

Public Sale

Stifel

Approval of Resolution No. 25-32

March 2025
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WASHINGTON STATE HOUSING
FINANCE COMMISSION

RESOLUTION NO. 25-33

A RESOLUTION of the Washington State Housing Finance
Commission authorizing the issuance of a nonrecourse nonprofit
revenue and refunding revenue bond in a principal amount not to
exceed $9,000,000 to finance and refinance school facilities owned
by the Westside School, a Washington nonprofit corporation;
approving the sale of the bond to First-Citizens Bank & Trust
Company pursuant to its purchase offer; approving the form of a
financing agreement and tax certificate; and authorizing the Chair,
Vice-Chair, Treasurer, Secretary, or his designee, and Executive
Director of the Commission to execute such documents and other
related documents.

APPROVED ON February 27, 2025
PREPARED BY:
PAcIFica LAw GrouP LLP

1191 Second Avenue, Suite 2000
Seattle, Washington 98101
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RESOLUTION NO. 25-33

A RESOLUTION of the Washington State Housing Finance
Commission authorizing the issuance of a nonrecourse nonprofit
revenue and refunding revenue bond in a principal amount not to
exceed $9,000,000 to finance and refinance school facilities owned
by the Westside School, a Washington nonprofit corporation;
approving the sale of the bond to First-Citizens Bank & Trust
Company pursuant to its purchase offer; approving the form of a
financing agreement and tax certificate; and authorizing the Chair,
Vice-Chair, Treasurer, Secretary, or his designee, and Executive
Director of the Commission to execute such documents and other
related documents.

WHEREAS, the Washington State Housing Finance Commission, a public body
corporate and politic of the State of Washington (the “Commission”), has been duly constituted
pursuant to the authority and procedures of Laws of 1983, Chapter 161 of the State of
Washington, as amended, and codified at RCW 43.180 et seq. (the “Act”);

WHEREAS, the Act authorizes the Commission to finance and refinance eligible
facilities owned and operated by nonprofit organizations described under Section 501(c)(3) of
the Internal Revenue Code of 1986, as amended (the “Code”);

WHEREAS, the Code grants an exemption from federal income tax for interest paid on
bonds where the proceeds thereof are used to finance projects owned and operated by 501(c)(3)
organizations;

WHEREAS, the Commission adopted a Housing Finance Plan (the “Plan”) on
December 12, 2019 following a public notice and hearings as required by the Act;

WHEREAS, First-Citizens Bank & Trust Company (the “Bank”) has offered to originate

a loan in the principal amount of not to exceed $9,000,000 (the “Loan”) to the Westside School,

a Washington nonprofit corporation (the “Borrower”), to refund the Commission’s Nonprofit
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Revenue Bond (Westside School Project), Series 2014 (the “2014 Bond”), proceeds of which
were used to finance and refinance the acquisition, conversion and expansion of a church
building into school facilities; to finance and reimburse the acquisition, rehabilitation and
conversion of an additional facility to serve as a preschool; and to pay all or a portion of the costs
of issuing the Bond (as defined herein) (collectively, the “Project”), and to sell the Loan to the
Commission;

WHEREAS, it is desirable for the Commission to provide the Borrower with tax-exempt
financing for the Project through: (1) the issuance of its Washington State Housing Finance
Commission Nonprofit Revenue and Refunding Revenue Bond (Westside School Project), Series
2025 in the principal amount of not to exceed $9,000,000 (the “Bond”); and (2) its acquisition of
the Loan with proceeds of the Bond,

WHEREAS, the Commission has previously given preliminary approval of the Project by
Official Intent Declaration No. 24-143A, the Commission held a public hearing on January 23,
2025, and the Governor has, or by the closing on the Bond will have, approved the Project and
the Bond; and

WHEREAS, the Commission has received an offer to purchase the Bond (the “Purchase
Offer”) from the Bank.

NOW, THEREFORE, BE IT RESOLVED by the Commission as follows:

Section 1. Definitions. Unless otherwise defined in this resolution, capitalized terms

used herein shall have the meanings set forth in the following documents filed with the
Executive Director of the Commission: the Financing Agreement among the Commission, U.S.

Bank Trust Company, National Association, as the fiscal agent, the Borrower and the Bank (the
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“Financing Agreement”) and the Non-Arbitrage Certificate executed by the Commission of even
date with the Bond (the “Tax Certificate”).

Section 2. Financing Program. The Commission hereby confirms and ratifies its

program for the acquisition of loans for the financing and refinancing of eligible nonprofit
facilities under the Act which are owned by organizations described under Section 501(c)(3) of
the Code through the issuance of privately placed nonrecourse revenue obligations (the
“Program’). The Commission hereby finds and determines that the Program is in furtherance of
the Act and the Plan.

Section 3. Authorization of the Bond; Refunding. The Commission hereby authorizes

the issuance and sale of the Bond to be designated ‘“Nonprofit Revenue and Refunding Revenue
Bond (Westside School Project), Series 2025 in a principal amount not to exceed $9,000,000
pursuant to and in accordance with the provisions of the Act and the Code; provided, that the
Bond may be issued in one or more tax-exempt and taxable series, with appropriate series
designation, as may be determined necessary.

The Commission hereby authorizes the refunding of its 2014 Bond with proceeds of the
Bond and other funds available to the Borrower.

Section 4. Approval of Documents. It is hereby found and determined that the

Financing Agreement and the Tax Certificate conform to the requirements of the Commission,
the Act and the Code and provide appropriate security for the Bond consistent with the Act and
the Code.

The Financing Agreement and the Tax Certificate are hereby approved in substantially
the forms filed with the Executive Director of the Commission. The Commission hereby

authorizes the Chair, Vice-Chair, Treasurer, Executive Director and the Secretary, or his
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designee, to execute on its behalf such documents, the documents contemplated therein, and any
other necessary documents or certificates, and to do all things necessary on its behalf to proceed
with the Program and the issuance, sale and delivery of the Bond as authorized herein. Such
officers, the Executive Director and the Secretary’s designee, are each authorized to approve
such changes in these documents as are recommended by counsel to the Commission that are
consistent with the Program and do not materially increase the obligations of the Commission as
described in the documents on file with the Commission. The designee of the Secretary may
execute documents on behalf of the Secretary, and all prior acts of such designee on behalf of the
Secretary are hereby ratified and confirmed.

Section 5. Sale of the Bond. The Commission hereby authorizes and approves the

sale of the Bond to the Bank, in accordance with the Purchase Offer attached hereto as
Exhibit A.

Section 6. Executive Director. The Deputy Director is hereby authorized to act on

behalf of the Executive Director for all purposes of this Resolution if it is necessary or desirable
to accomplish the purposes hereof.

Section 7. Effective Date. This resolution shall become effective immediately after

its adoption and signature by the Chair and attestation by the Secretary of the Commission or his
designee and when effective shall act to ratify and confirm all acts taken previously in

furtherance of and consistent with this resolution.

[Signature Page Follows.]
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ADOPTED at a special meeting duly noticed and called this 27" day of February, 2025.

WASHINGTON STATE HOUSING

FINANCE COMMISSION
By
Chair
ATTEST:
Secretary
APPROVED AS TO FORM:

General Counsel
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EXHIBIT A

Purchase Offer
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Docusign Envelope ID: 53C1669D-3467-41E9-B7BE-EE118A8473F3

ez .
£ | FirstCitizensWealth..

February 25, 2025

Washington State Housing Finance Commission
1000 Second Avenue, Suite 2700
Seattle, WA 98104-1046

Subject: Washington State Housing Finance Commission Nonprofit Revenue and
Refunding Revenue Bond (Westside School Project), Series 2025

Honorable Commissioners:

First-Citizens Bank & Trust Company (the “Lender”) is pleased to offer to purchase the
Washington State Housing Finance Commission (the “Commission”) Nonprofit Revenue and
Refunding Revenue Bond (Westside School Project), Series 2025, in a principal amount of not to
exceed $8,400,000 (the “Bond”), to enable Westside School (the “Borrower”) to: (a) refund a tax-
exempt obligation (the “Refunded Bond”) which financed and refinanced (i) a portion of the costs
to rehabilitate, convert and expand a church building and grounds into a school with outdoor play
spaces and athletic facilities in Seattle, Washington, and (ii) to pay costs of issuance of the
Refunded Bond, (b) to finance and reimburse costs related to the acquisition, rehabilitation and
conversion of an additional facility to serve as a preschool, and (c) to pay costs of issuance of the
Bond. The Bond will be dated the date of closing, currently anticipated to be March 5, 2025 (or
such later date as agreed to by the Lender, the Borrower and the Commission, the “Closing Date”)
with a maturity date of expected to be no later than March 1, 2035. Interest will be paid monthly
in arrears with monthly principal payments based on a 30-year amortization. Prepayments of
principal will be allowed, subject to restrictions and prepayment fees as described in the Loan
Agreement, expected to be dated as of March 1, 2025 between the Borrower and the Lender (the
“Loan Agreement”). Interest shall accrue at a fixed rate of not to exceed 4.66% per annum with
respect to the Bond, subject to adjustment as described in the Loan Documents.

Our offer is subject to the terms and conditions set forth in the Loan Agreement.

Notwithstanding the foregoing, the obligation of the Bank to purchase and accept delivery of the
Bond on the Closing Date is also subject to the occurrence of any of the following: (1) a general
banking moratorium declared by federal, State of New York, or State of Washington officials
authorized to do so, or (2) any other extraordinary event, material national or international calamity
or crisis, or any material adverse change in the financial, political, or economic conditions affecting
the United States or the Borrower.

Respectfully submitted,

b Al Maiwand

Abdul Maiwand, Managing Director
First Citizens Bank & Trust Company
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https://www.firstcitizens.com/wealth

Nonprofit Facilities Program

Project Name
Developer

Description

Location

Relation to Mission and Goals

Project Type

Financial Information

Estimated Tax-Exempt Bond
Amount (Not to exceed)

Total Estimated Project Costs
Bond Structure

Lender

Action

Anticipated Closing Date

The Westside School
The Westside School

The bonds will be used to fund the refinance of the
acquisition and rehabilitation of existing school facilities, to
finance the acquisition of its currently leased preschool
facility and making capital improvements to its campus.
10404 34th Avenue SW

3210 SW 106™ Street

Seattle, WA 98146

To provide effective, low-cost financing for nonprofit
housing.

Refinance of an existing debt, acquisition and rehabilitation
of an existing nonprofit facility.

$8,400,000

$9,000,000

Private Placement

First Citizens Bank and Trust Company
Approval of Resolution No. 25-33

March 2025
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Nicole Bascomb-Green

'v‘ WASHINGTON STATE Chair
‘ HOUSING FINANCE

. COMMISSION Steve Walker

Executive Director
Opening doors to a better life

Memorandum

To: Commissioners

From: Lisa Vatske, Kate DeCramer & Ben Brown

cc: Steve Walker

Date: February 14, 2025

Re: Bridging Energy Affordability through Multifamily Solar (BEAMS)

Action Item Language

Request approval authorizing the Executive Director to enter into a sub-recipient agreement with the
Department of Commerce’s State Energy Office to administer a program and pass-through grant funding
for a multifamily housing program under the U.S. Environmental Protection Agency’s (EPA) Solar for All
program.

Executive Summary

This memo provides context for the request to authorize the Executive Director to negotiate and enter
into an interagency agreement with the Department of Commerce’s State Energy Office to participate as
a sub-recipient in the Solar for All program funded through the 2022 Inflation Reduction Act. The
Washington State Energy Office was awarded $156 million through EPA’s Solar for All Program. Of the
total award amount, $10 million is designated to create a program called Bridging Energy Affordability
through Multifamily Solar (BEAMS) to fund community solar projects that benefit residents of affordable
multifamily housing. The State Energy Office approached the Commission to inquire if we would be
interested in serving as a sub-recipient of Solar for All and managing BEAMS. After evaluating the
opportunity, we would like to bring it to the Board requesting approval to enter into a sub-recipient
agreement. The Commission would not spend any funds from the BEAMS interagency agreement unless
we are in receipt of those funds.

Background
Community solar is a renewable energy solar project within a geographic area in which benefits flow to

multiple customers, such as individuals, businesses, non-profits, and other groups. States have different

1000 Second Avenue, Suite 2700, Seattle, WA 98104
Tel: 206-464-7139| 800-767-4663 | Fax: 206-587-5113 | wshfc.org
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policy, regulatory and economic environments for community solar. Both California and Oregon have
established community solar programs in which benefits of on-site solar flow to residents of multifamily
affordable housing. While Washington state established a limited community solar program in 2022, there
is currently no requirement that if community solar is on-site at an affordable multifamily housing
property, the benefits of solar flow to the residents of that multifamily housing property. Solar for All
presents an opportunity for Washington state to intentionally bring benefits of community solar to
residents of multifamily affordable housing.

Resources
The $10 million BEAMS award from Solar for All would be divided into three uses:
e $1.5 million for forgivable loans to fund multifamily affordable housing projects’ enabling
upgrades, such as roof repair
e $7.5 million for a no-interest revolving loan fund to cover the cost of the solar projects, including
installation and materials
e Upto $1 million for WSHFC program administrative fees, including funding a solar suitability study

Implementation
We want to acknowledge the uncertainty regarding federal government and EPA activities. However,

given that the State Energy Office has an agreement and plan with EPA, we are proceeding so we are
ready if and when Solar for All and BEAMS can be implemented.

BEAMS program design includes:

e Close collaboration with the State Energy Office and Department of Commerce Housing Division.

e Co-conducting a solar suitability study of affordable multifamily rental properties to create a full
inventory of existing affordable properties where BEAMS would be most feasible and impactful.

e Building program infrastructure including applications, reporting/compliance procedures, award
policies, and model legal agreements.

e Developing and leading an outreach and communication plan to communicate the program to
property owners and a toolkit for owners to use to guide communication with residents.

BEAMS would begin in 2025 and end by September 2029. In plans submitted to the EPA, the State Energy
Office estimated that BEAMS projects would serve approximately 700 households. Administering BEAMS
will require additional staff time; the program administrative fee is a resource to cover the additional
staffing capacity.

BEAMS would leverage the Washington State University (WSU) Community Solar Expansion Program by

providing bridge financing to owners of multifamily affordable housing properties eligible for both BEAMS
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and the WSU Community Solar Expansion Program. The WSU Community Solar Expansion Program,
established by the Washington State Legislature in 2022, has more than $90 million in available funding.
The WSU program provides an incentive in the amount of the costs of community solar to the project
owner after the project is complete. While low-income service providers are eligible to apply, including
non-profit affordable housing providers and housing authorities, the financial barrier to fund community
solar projects up front has deterred and prevented some affordable housing providers from doing so.
Additionally, while benefits from solar are required to flow to a low-income service provider, that low-
income service provider is not mandated to pass benefits directly to residents of affordable housing.
BEAMS would ensure that residents of affordable housing receive benefits from on-site community solar.

Requirements
The State Energy Office has hired a staff member to manage Solar for All compliance. We would work
closely with the State Energy Office to ensure that projects comply with all requirements.

Benefits
As a program of Solar for All, BEAMS would require that:
e Participating households must receive a financial or non-financial benefit that is equal to a 20%
savings on the average local utility bill for the lifetime of the solar array.
e These benefits must adhere to the “but for” condition i.e. they are only available to residents
because Solar for All funding was deployed at the projects.

Both financial and non-financial benefits are eligible to meet these criteria. The type of benefit a project
is best suited to deliver depends on how a building’s electricity is metered, the regulatory environment,
and their servicing utility. We expect most projects to opt for non-financial benefits, as most affordable
multifamily buildings are master-metered. Non-financial benefits can be conveyed on an ongoing basis or
through a one-time improvement/upgrade. Commonly cited examples include providing residents with
no-cost internet, on-site services, or adding relevant amenities, i.e. a playground at a family housing
project. The opportunity to deliver financial benefits will be less common as it generally requires an
individually metered building in a utility territory that allows on on-bill crediting. Both Puget Sound Energy
and Seattle City Light are developing multifamily on-bill crediting capabilities to be deployed in 2025.

Build America, Buy America (BABA)

BABA is a domestic content procurement preference and requires all iron, steel, manufactured projects,
and construction materials to be US-made. BABA was created under the 2021 Infrastructure and Jobs Act,
and we are continuing to learn more about its financial impacts, administrative requirements, and
possible exemptions. Notably, general applicability waivers have been issued for EPA projects that meet
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de minimis and small project criteria. These waivers are likely to apply to at least a portion of BEAMS-
funded projects.

Davis Bacon and Related Acts (DBRA)

Because the IRA was an amendment to the Clean Air Act, a “Related Act” of DBRA, all on-site construction
activities at projects receiving BEAMS funding are subject to Davis-Bacon prevailing wage requirements.
This requirement will limit the contractor pool, as contractor compliance includes weekly payment
schedules, maintaining highly detailed payrolls and records, submitting weekly records and certifying
payrolls using WHD forms, performing audits, and more. We would work closely with the State Energy
Office to ensure that projects comply with DBRA.

Recommendation

Staff recommends taking action to allow the Executive Director to negotiate and enter into an interagency
agreement with the State Energy Office (Department of Commerce) to participate in the Solar for All -
Bridging Energy Affordability through Multifamily Solar (BEAMS) program.
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" Washington State

U
e 9 Department of FEBRUARY 2025
<’ Commerce

Department of Commerce updates for the Housing

Finance Commission meeting
Local Government Division

Private Activity Bond Cap Program

Contact: Allan.Johnson@commerce.wa.gov

The initial 2025 Bond Cap set-aside for the Student Loan category of $51,728,170 was released for reallocation
on February 1 and was allocated to the Housing Finance Commission's Multi-Family Program.

Growth Management Services

Contact: Anne.Fritzel@commerce.wa.gov

Residential parking and unit lot subdivision fact sheets

New fact sheets providing guidance on residential parking and unit lot subdivision are published. The fact
sheets cover new requirements in state law, adoption deadlines, and other topics. For questions, contact Infill
Housing Manager, Lilith Vespier.

First periodic update deadlines have passed

The first round of periodic updates for comprehensive plans and development regulations was due Dec 31,
2024. Most jurisdictions have adopted an update to their comprehensive plans but are still working on
updating their regulations to include unit lot subdivisions (for dividing a single parcel to sell individual
accessory dwelling units, townhouses or middle housing). One appeal on adequate planning for housing was
filed in February against Mercer Island.

Pre-emptive land use law deadlines are approaching

Deadlines for allowing middle housing and accessory dwelling units are approaching in June of 2025 for
jurisdictions in the Puget Sound region. If a jurisdiction does not have consistent regulations, they will be pre-
empted by the state law. Any conflicts would be addressed in the court system. Similar for co-living (single
room occupancy, etc.), which must be allowed statewide anywhere 6 or more units are allowed by Dec. 31,
2025.

MFTE audits

The first round of audits of MFTE projects is drawing to a close. No official reports are available yet. 2025
audits are commencing in March of 2025. We can provide results of the audits in the next few months, but so
far there are no major concerns, but some need for record retention and tightening up contract language.
Permitting timelines: Commerce has released the final tool and guidance for major cities to provide
information on major permit timelines for 2024. Reports are due to Commerce by March 1, and a report is
expected before the end of June. New permit processing deadlines came into effect Jan. 1, 2025, and are

DEPARTMENT OF COMMERCE UPDATES FOR THE HOUSING FINANCE COMMISSION MEETING
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expected to speed up permitting times for affected jurisdictions. Local Project Review — Washington State
Department of Commerce

Housing Division

Apple Health and Homes

Contact: Melodie.Pazolt@commerce.wa.gov

First AHAH capital units are leasing up

Apple Health & Homes (AHAH) pairs healthcare services with housing resources for AHAH-eligible
Foundational Community Supports Supportive Housing (FCS-SH) enrollees. Wellpoint is the AHAH
Coordinating Entity that confirms AHAH eligibility. The initiative aligns permanent supportive housing
resources with services through the FCS Program. FCS provides supportive housing services designed to
enable enrollees to lead independent and self-directed lives in their own homes.

AHAH partners with the Multi-Family Housing Unit (MHU) to issue the capital resources to organizations

committed to expanding permanent supportive housing. Once the project is placed in service, the information
about the units is distributed to the FCS service providers in the region. The FCS service providers follow any

referral/screening requirements to match individuals with the units.

The Office of Apple Health and Homes — Permanent Supportive Housing is developing a software platform to

collect and distribute the information about the units as part of a pilot rental registry. Bremerton Housing

Authority’s Evergreen Bright Start is the first capital funded project to begin using this process to lease units.

DEPARTMENT OF COMMERCE UPDATES FOR THE HOUSING FINANCE COMMISSION MEETING
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Steve Walker

. , Executive Director
Opening doors to a better life

MEMO

DATE: February 25, 2025

TO: Board Commissioners
FROM: Steve Walker

RE: Executive Director's Report

This memo summarizes the activities of each division, along with highlights of my own
activities from January 21 — February 25, 2025. Should you have any questions, please
contact Tera to arrange a call with me or a division director.

Multifamily & Community Facilities

Balance of State Bond Applications
o Staff are diligently reviewing the 12 bond applications received from the Balance
of State round. The King County invite-to-apply tiered list is included in your
packet.

Legislative Process
e A core group of approximately nine staff members have been reviewing and
tracking bills, which has been a valuable opportunity for both support and for staff
to deepen their understanding of the legislative process.

Initiatives
e As mentioned by staff in the work session, there are several ongoing initiatives
across multiple program areas — e.g. energy efficiency, preservation, land
acquisition.

Homeownership

Covenant Homeownership
e As of February 24, 2025, we have 302 loans with CHA reservations across 21
counties, with 247 confirmed loan closings.

Homeownership Assistance Fund
e As of February 18, 2025, 5,771 grants have been funded, totaling approximately
$120 million in assistance.

o The program continues to show excellent geographic distribution. Outreach for the
HAF program began statewide on January 6, 2025, and will continue until the end
of February. Initial reports show an increase in applications, which will help us
ensure timely expenditure of all funding by June 30, 2025.

1000 Second Avenue, Suite 2700, Seattle, WA 98104
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e Regular meetings with our counseling network continue to focus on program ideas,
concerns, and best practices. Counselors report that the program is user-friendly,
and our program administrator, HOTB, provides tremendous support to both them
and homeowners. We are also planning for the program's conclusion and ensuring
that all pending applications are completed or removed as necessary.

Other Updates
e In January, we had $176 million in new reservations, assisting 455 households.

e Our staff attended the NAREB Gala on January 25, 2025.

Asset Management & Compliance

Compliance Monitoring
e AMC’s Portfolio Analysts are diligently working to close out reviews of the 2023
annual reports and 2024 onsite inspections. We anticipate receiving all 2024 Tax
Credit and Bond Annual Reports by the end of the month.

ETO Projects
e Chrystal White is ensuring that ETO projects are aware of the new lease rider and
are beginning to use it this year. She is also finalizing packets for the two newest
projects.

Inspections
o Inspections for 2025 are set to begin in the first week of March. Our inspection
contractor is expected to inspect about 350 properties statewide. Last year, we
received positive feedback from owners and managers regarding the contractor’s
process and expertise, and we are optimistic about continued success.

Community Engagement and Education
e AMC will host a three-day virtual Bond Training in March, extended from the usual
two days due to HOTMA changes and the integration of Bond properties into
WBARS. This is expected to be one of our largest Bond training courses.
Additionally, we are preparing a ‘HOTMA in Practice’ session at the AHMA
Conference in April.

e Tax Credit compliance procedures have been updated according to HOTMA
regulations. We have published a video, FAQs, and new forms to assist partners
with these changes. We are also working on implementing similar changes to our
bond-only compliance procedures.

Annual Certification Requests
e This year, Annual Certifications (From 8703) requests are being handled

113

”



differently. In an effort to enhance efficiency and user experience, we are using
Laserfiche to provide owners with the bond issuance information needed to
complete the form and collect the completed forms. These requests were posted on
February 18, 2025.

Business Process Updates
e A big shout-out to Lanakay Lipp for her work on the 8703 request and submission
process. Her ongoing efforts in business process improvement are highly
appreciated. She has been working closely with our IT team, Matt and Mary, and
leading AMC’s tech meetings, ensuring that all team feedback is followed through.

Staffing
e Rona Monillas from our sister agency, WHEFA, will be joining AMC as an
Operations Support Analyst starting March 1. Congratulations Rona!

e We are also recruiting two Portfolio Analysts for the Asset Management &
Compliance division. Please share this opportunity and encourage potential
candidates to apply via the Washington State Careers site.

Finance
e Mizan led an initiative to modernize the travel itinerary and travel freeze exemption
request form. The new form, housed within Laserfiche, automates the routing and
approval process, simplifying travel procedures for staff.

e Finance staff met with AMT to review base assumptions for the FY 2026 annual
budget. Changes will be made based on organizational goals and state directives
regarding expense reduction efforts. Business objectives will also be better aligned
across divisions for more meaningful and consistent reporting to the board.

o Representatives from the Admin, Compliance, Multifamily, and Finance divisions
met with CSG Advisors and CFX Incorporated for a brainstorming session on
preservation strategies. Many exciting ideas were discussed, and we hope to present
a proposal in the coming months.

Diversity, Equity, and Inclusion (DEI)
Community Engagement
e DEI and Communications are collaborating to convene Community Engagement
staff in March to develop a consistent approach for engaging public participation,

aligned with our mission, vision, and values.

Performance Management
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DEI is assisting the Executive Director in evaluating the current process for
performance objectives and exploring new frameworks to improve efficiency, build
organizational capacity, and sustain meaningful policy and system changes as
outlined in our strategic plan.

Public Records Requests

DEI is working with the Deputy Director to assess the current process for public
records requests. This evaluation will support data-informed decision-making to
improve process efficiency, tools, and automation.

Training

DEI is partnering with HR to launch several new training sessions in late spring for
Commission leadership to support our ongoing equity work and fulfill
commitments from our strategic plan.

Executive Director's Update

The NCSHA Legislative Conference is scheduled for March 10-12. Commissioner
Lowel Krueger will attend, as he will already be in DC representing the Public
Housing Authorities and plans to extend his stay. We are also coordinating the
messaging with the State Treasurer who may also be in DC at this time.

We are organizing a comprehensive meeting with the Boards and Commissions
office to discuss board membership, terms, and the appointment processes under
the new governor.

I am participating in weekly sub-cabinet housing meetings with Nicholas Carr, the
governor's housing lead, and Cabinet Directors from multiple state departments.
These meetings focus on legislation and coordination of high-level issues regarding
housing supply, funding, and operations.

Other Events and Meetings

I participated in the following events and meetings for January and February:

Panel Discussion: How Social Housing Helps Solve Our Housing Crisis
HDC Affordable Housing Symposium

Weekly Legislative Session Discussions

CHA Core Group Meeting

EIHF Advisory Group Meeting

WCRA Annual Meeting

NCSHA Nationwide Housing Webinar Update

CSG Weekly Meeting

BHI Network Policy Group Meeting

Athena Group Change Management Coaching
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2t WASHINGTON STATE LEGISLATURE

2025 Session Dates: January 13th through April 27th

Today Is: 02/26/25 Session Day: 45
I & @ oo corons ) O R
0 20 40 &0 &0 100 120

Bills Being Tracked

80 28 2 13 52 18
Tracked Bills Following Closely Further Discussion Supporting Monitoring Fiscal Motes Sent
Position: Supporting, Opposing, Monitoring
. Admin Tracking . Manitoring
. Follow Closely . Opposing
) Further Discussion ) Supporting
@ Low Priodity . Undecided
@ Monitor
Uncategorized

HB 1696 | Covenant Homeownership Program | SUPPORTING | Has moved from Housing Committee to Appropriations |

Sponsor: Taylor

HB 1867 | Affordable Housing REET | MONITORING | Executive Action in House Finance Committee was taken on 2/26 | Spon-
sor: Ramel

HB 1217 & SB 5222 | Rent Stabilization Bills | SUPPORTING | Senate bill has not moved but House bill is in the Rules Com-
mittee | Sponsors: Alvarado & Trudeau

SB 5686 | Foreclosure Mediation Program (Counseling) | SUPPORTING | Has moved to Senate Ways & Means |
Sponsor: Orwall

SB 5313 | Adds to list of prohibited rental provisions | MONITORING | Senate Passed | Sponsor: Pedersen

HB 1804 & SB 5634 | Community Solar Projects | DEAD | Sponsors: Fey & Orwall - Although both bills have died, they would
have amended the WSU Community Solar Expansion Program. If eligible non-profit affordable housing providers or housing
authorities would like to participate in the WSU program, among other requirements this bill would have required that they
register with the Washington Utilities & Transportation Commission which would have been a significant financial and adminis-
trative barrier to participation in the WSU program and accessing community solar benefits. We worked with our partners to
include an amendment to exempt affordable housing providers from the UTC requirement.



Washington State Housing Finance Commission
Homeownership Programs
Fiscal Year Loan Production

July 1, 2024 - January 31, 2025

*Fiscal Year Goal - 5,000 households purchase an affordable home using the Home Adv/HK programs.

Percentage of Goal reached YTD - 60.4%
HOME ADVANTAGE
Loans $ Volume % Households of Color
Conventional FNMA 110 S 45,037,599 40.9%
Conventional FHLMC 387 S 156,227,350 31.1%
Government 1990 $ 804,811,617 38.3%
Energy Spark 0 $ - 0.0%
Covenant Homeownership 179 $ 69,449,531 100.0%
Total 2666 $ 1,075,526,097 41.5%
HOUSE KEY OPPORTUNITY
Loans $ Volume % Households of Color
Conventional FNMA 164 $ 43,333,604 37.2%
Conventional FHLMC 37 $ 10,330,955 40.5%
Government 151 $ 43,763,851 33.7%
Total 352 $ 97,428,410 36.1%
DOWNPAYMENT ASSISTANCE
Loans $ Volume % Households of Color
Home Adv 0% 2384 $ 38,184,043 37.5%
Home Adv Needs Based 1% 3 $ 29,900 33.3%
Opportunity 320 $ 4,519,789 36.5%
HomeChoice 16 $ 228,650 18.7%
Bellingham 2 $ 80,000 0.0%
East King County 1 $ 20,000 0.0%
Pierce County 0 $ - 0.0%
Seattle 0 $ - 0.0%
Tacoma 0 $ - 0.0%
University of WA 4 $ 233,090 75.0%
Veterans 2 $ 20,000 50.0%
Clark County DPA 0 $ - 0.0%
Social Justice DPA (Non-Commission) 11 $ 110,000 100.0%
Covenant (Non-Commission) 193 $ 21,356,009 100.0%
Total 2936 $ 64,781,481 41.7%
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Counseling & Grants:
Default Counseling, Pre-Purchase and Other Homeowner Assistance
Report for January 2025

Washington State Housing Finance Commission/Homeownership Division

Grant Name/ Granting Subgrantees/ Grant Amount/ DisAan::-):eI:It to Balance Grant
Description/Service Area Entity Partners Date Date Remaining Expiration
HUD SuperNOFA 2023 Department AFS; CVH; KCLT; OIC;
Default and Pre-Purchase of Housing OPAL; Parkview; RRCA;
Counseling. and Urban SNAP $271,690 0.00 $271,690 3/31/2025
Service Area: Statewide Development
HAF Counseling Pay-Per- u.S. AFS; OIC; NJP;
Service Grant FY 2025 Department Parkview; RRCA; SNAP; $1,100,000
Default Housing Counseling. of the ULMS; FY2025 $872,000 $228,000 12/31/2025
Service Area: Statewide Treasury
Foreclosure Fairness Act Department WHRC; AFS; NJIP;
Default Housing Counseling and of Commerce Parkview; RRCA; SNAP; $2,100,000 6/30/2025
Mediation. ULMS; FY2025 $191,850 $1,908,150 & None
Service Area: Statewide
HAF Application Assistance U.S. AFS; OIC; NJP;
Post-HAF Application Assistance = Department  Parkview; RRCA; SNAP; $1,100,000
Service Area: Statewide of the ULMS; FY2025 $382,100 $717,900 12/31/2025
Treasury
*PENDING* King County King County WHRC; OIC; ECDLR;
VSHSL OIC; PARKVIEW; ULMS
Counseling Navigator $277,656 0.00 $277,656 12/31/2027

Service Area: King County

AFS — American Financial Solutions

CVH — Columbia Valley Affordable Homeownership
ECDLR - El Centro de la Raza

KCLT — Kulshan Community Land Trust

NJP — Northwest Justice Project

OPAL — Opal Community Land Trust

OIC — Opportunities Industrialization Center
Parkview — Parkview Services

RRCA — Rural Resources Community Action
SNAP — Spokane Neighborhood Action Partners
WHRC — Washington Homeownership Resource Center
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HOMEOWNERSHIP PROGRAMS
HOMEBUYER EDUCATION PRODUCTION and HOME LOAN TRAINING
July 1, 2024 - January 31, 2025

HOMEBUYER CLASS

Fiscal year goal - 800 classes, 8,000 participants by June 30, 2025

Percentage of goal reached YTD: 99%

Classes Participants
Virtual: 380 2,305
In-Person: 269 1,922
Online Classes: 3,687 3,687
Total: 4,336 7,914

Classes not yet reporting participation: 191

Data lags 3 months due to data collection process

In-Person and Virtual All-Time Totals 1992 to Present

Classes:
Participants

47,930
252,538

PROGRAM TRAINING ATTENDEES

Fiscal year goal - 10 Instructor classes by June 30, 2025

Percentage of goal reached YTD: 70%

Month Classes Atendees

July 1 35
August 1 45
September 1 38
October 1 38
November 1 40
December 1 41
January 1 45
February

March

April

May

June

Total: 7 282
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oY e King County Bond/Tax Credit
Pre-Allocation Process

Local Funders Make Commitments First

For King County developments seeking Bond Cap allocations beginning in 2024, the Commission introduced a
new process to improve coordination and provide a more predictable process for applicants with
developments in the public funders’ pipelines.

In King County, Bond/Tax Credit developments are required to have all necessary local funding commitments in
place prior to applying to the Commission. The Commission and the public funders agreed to share an
allocation framework to prioritize public investment to ensure developments can move towards readiness with
limited resources.

The Commission invites applicants on the tiered “Invitation to Apply” list to apply once their project is fully
funded and has reached a sufficient level of readiness to proceed quickly to closing.

2025 Invitation to Apply List — Updated February 13, 2025

Only developments that are fully funded will be invited to apply by the Commission as they approach their
closing date.

Tier designations on this list will be reevaluated later this year, and if a development in the Pipeline becomes
fully funded and is able to close it could be moved up if bond cap is available.

Development Applicant Public Funders® Projected Units
Bond Cap

Tier 1- closing by mid-year; funding commitments secured; path to securing final building permits

Beacon Hill Affordable TOD Development El Centro de la Raza HTF, KC, OH $23,443,372 | 72

Burien Family Housing Mercy Housing Northwest HTF, KC, SKHHP $15,800,000 | 90

New Hope Family Housing New Hope CDI HTF, OH $27,468,670 | 91
er 2~ cosing by yer-nds unding commitmentssecurespath o securng vl bngpermis |

Bellwether Greenwood Bellwether Housing OH $15,000,000 | 53

Creekside Shelter America Group KC, HTF $15,267,000 | 40

Kent Multicultural Village Mercy Housing Northwest HTF, KC, SKHHP, ST | $76,760,000 | 199

Prisma Bellwether Housing ARCH, HTF, KC, ST $85,000,000 | 332

Vivo South SRM Development OH $32,500,000 | 121
e 3-losing netyar funding commiments e path o secing fnal g permis |

Greenwood Nest TWG Development OH $19,573,539 | 92

' Each of the projects on the list has a proposed Community-Based Organization (CBO) as a partner or are being developed by a
Community-Based Organization.

2 The Commission coordinates closely with public funders in King County which includes the King County Department of Community
and Human Services (KC), Sound Transit (ST), City of Seattle’s Office of Housing (OH), the Department of Commerce’s Housing Trust
Fund (HTF), A Regional Coalition for Housing (ARCH), and South Kﬂ%mousing and Homelessness Partners (SKHHP).

i



Pipeline List — Updated February 13, 2025
These developments are at various points in their development and have received funding from some of the
public funders but they are not yet fully funded and ready to close. Their progress depends on securing
additional funding and receiving local approvals. Depending on the timing of local approvals and finding ways
to become fully funded, it is possible that some of these developments could move into a Tier during the year.

African Diaspora Cultural Anchor Village African Community Hsg. Dev. | KC $52,000,000 | 129
Filipino Community Village Phase 2 Filipino Community of Seattle | KC $19,250,000 | 56
Larus Senior Apartments TWG Development ARCH, KC $38,005,342 | 175
Little Saigon Landmark SCIDpda KC, OH $24,200,000 | 70
Mt. Baker Redevelopment Mercy Housing Northwest OH $68,500,000 | 238
Pandion at Star Lake TWG Development SKHHP $63,594,182 | 251

2024 King County Allocation List

In the first year of the King County pre-allocation process there were four financings closed, with developments
located throughout Seattle and in Bellevue.

. . Total Bond Units
Development Applicant Public Funders
Amount
Bryant Manor Redevelopment Phase Il | First AM.E. Housing Association | HTF, KC, OH $48,734,255 149
Spring District/120t Station Bridge Housing Corp ARCH, HTF, KC, ST $68,800,000 234
Victory Northgate GMD Development OH $53,500,000 184
Broadway Center for Youth Community Roots Housing HTF, KC, OH $31,250,000 84
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King County Pool (November 2024 application round)

WASHINGTON STATE HOUSING FINANCE COMMISSION
9% Housing Tax Credit Program
2025 Allocation List

Final Allocation amounts may change if new Federal resources are made available.

% of Low-Income Housing Units

Units for Priority Populations

- Large Persons with
Project Status Project Name Project Sponsor city County Points Credit/Unit| _Credit Request | Total Low-Income Units |  30% AMI 40% AMI 50% AMI 60%AMI__| Farm workers Elderly Disal Homeless
25-16 Application Skyway Mixed Use Low Income Housing Institute Seattle King 183 $28,859 $1,529,520 53 50% [ 50% 0 0 | 0 [ 0 | 40
25-18 Application Lexington & Concord YWCA Seattle King 182 $27,640 $2,294,120 83 50% | 50% 0 0 | 0 | 0 | 63
King County Credit Allocated: 3,823,680 < 167 0 0 ] 0 103
King County Credit Available: $3,834,087
King County Balance: $10,447
King County Pool Unranked (Noncompetitive or Awaiting Other Funding Commitments)
[ 2508 Application |DESC Belmont | Downtown Emergency Service Center (DESC) [seattle King | | $18,084|  $2,170051 | 120 s0% | 50% | 0 [ | 0 | o | %0
[ 2502 | Application | Sea Mar Community Health Centers/Lucy Lopez Apartments |Sea Mar. |Kent King | | $27,902 $864,962 | 31 50% | 50% | 0 7 | 0 | 0 | 7
King County Unranked Balance: $3,035,013 151 0 7 o [) 97
Metro Pool (November 2024 application round)
% of Low-Income Housing Units Units for Priority Populations
e Large Persons with
Project Status Project Name Project Sponsor city County Points Credit/Unit| _Credit Request | Total Low-Income Units |  30% AMI 40% AMI 50% AMI 60%AMI | Farm workers Elderly Disabilities Homeless
2507 Application Housing Hope - EUCC (AKA Rainbow Terrace) Housing Hope Properties Everett 164 27,637 1,824,058 66 50% 50% 0 0 66 0 14
2511 Application South Yakima Senior Housing Affordable Housing Tacoma Pierce 160 27,619 1,712,360 62 50% 50% 0 0 62 0 13
2506 Application Bellis Fair Senior Housing Opportunity Council i Whatcom 160 27,640 1,768,960 64 25% 50% 25% 0 0 64 0 13
2514 Application Claudia's Place Housing Initiative, LLC, Vancouver Clark 160 27,445 1,097,786 40 50% 50% 0 0 0 0 10
Total Metro Credit Allocated: 6,403,164 232 0 0 192 0 50
Metro Credit Available: $5,582,874
Metro Balance: ($820,290)
Metro Pool Unranked (Noncompetitive or Awaiting Other Funding Commitments)
[25-05 Application |Bridge Meadows Tacoma | Bridge Meadows | Tacoma |pierce | | $33,333 $2,000,000 | 60 50% | 50% | 0 12 | 60 | 0 | 0 |
[s17 | Application Lincoln District Family Housing [ Low income Housing nstitute (11 [racoma Pierce | [ o160 | s2.007.800 | 72 s | osw % | 0 0 | 0 [ 0 | 18 |
Metro Unranked Balance: $4,027,830 72 ] 12 60 0 18
Non-Metro New Production (November 2024 application round)
% of Low-Income Housing Units Units for Priority Populations
e Large Persons with
Project Status Project Name Project Sponsor city County Points Credit/Unit| _Credit Request | Total Low-Income Units |  30% AMI 40% AMI 50% AMI 60%AMI__| Farm workers Elderly Disabilities Homeless
2503 Application Lewis, Spruce, & Sixth The Housing Authority of the City of Yakima Yakima Yakima 177 27,576 1,378,777 50 50% 10% 40% 0 0 0 13
X Pathways Place Hopesource Ellensburg Kittitas 73 7,640 2,155,920 7 50% 50% 20
- Catlin and Main ower Columbia Community Action Council, Inc. Kelso Cowlitz 71 7,640 1,105,600 4 25% 50% 25% 10
- Franz Anderson PSH ow Income Housing Institute [Olympia Thurston 69 7,163 1,928,539 7 50% 50% 18
X Farmview Family Housing Housing Authority of Skagit County [Burlington Skagit 67 9,091 $872,727 3 25% 75% 2 0
New and ion Credit Allocated: $7,441,563 269 23 0 ] 0 61
Non-Metro Credit Available: $6,578,650
Non-Metro Balance: ($862,913)
Non-Metro Preservation and Pool
Non-Metro Rehab Credit Allocated:
Non-Metro Unranked (Noncompetitive or Awaiting Other Funding Commitments)
[25-13 Application | Alderwood Apartments |Trillium Housing Services | Yakima | Yakima | $23,865|  $2,004625 | 84 10% | 50% 40% | 62 [ | 0 | [ | 0 |
25-12 Application Walla Walla Rehab Project |Catholi: Housing Services of Eastern |WaHa Walla Walla Walla | $23,212 | $1,183,822 | 51 40% 30% 30% | 0 0 | 51 | 0 | 0 |
Non-Metro Unranked Balance: 3,188,447 135 62 [ 51 [ ]
Statewide Allocation Round Totals: Total Project Applications: 17 Total Credit Requested: $27,919,667 1,026 85 19 303 0 329
Total Projects Above Line: 11 Total Credit Available for 2025: 415,995,611
Application Success Percentage: 65% FWD Commitment of 2026 LIHT $1,672,756
Total LIHTC Allocation for 2025: $17,668,367 668 2 0 192 0 214

Final Allocation amounts may change if new Federal resources are made available.
*No scores displayed for projects that are not fully funded or are below the line for

ing. These

jects are ranked

by project name.
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ASSET MANAGEMENT & COMPLIANCE ACTIVITY REPORT
REPORTING MONTH: January 2025

The Asset Management & Compliance Division is charged with ensuring the long-term viability of Commission financed
or assisted projects. This is accomplished through project compliance monitoring efforts and training of program users.

PROGRAM PURPOSE:
BUSINESS OBJECTIVE:

Within the 12-month period, staff will:
- Review required Owner’s Annual Certification and other reporting materials for all properties

calendar year (Low Income Housing Tax Credit properties)

— Review resident certifications to determine if bond-only properties met their bond minimum set-asides (Tax-Exempt Bond
properties)

—  Notify the Internal Revenue Service of any noncompliance discovered in tax credit projects

Tax Credit Reports *

To ensure that the public benefits of all Commission housing programs are fulfilled.

Review 100% of required compliance annual reports within 12 months from report
receipt dates and issue compliance status letters.

Review resident certifications for 20% of all units in federal compliance period properties which are inspected during the

Calendar Year 2025 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC TOTAL GOAL % COMPLETED
REPORTS REVIEWED 8 250 3%

Calendar Year 2024 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC TOTAL GOAL % COMPLETED
REPORTS REVIEWED 1 16 16 19 16 16 16 19 20 20 20 22 250 80%

Tax credit reports are due January 31%t of every year for the previous calendar year.

Bond Reports **

Calendar Year 2025 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC TOTAL GOAL % COMPLETED
REPORTS REVIEWED 5 5 70 7%
Calendar Year 2024 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC TOTAL GOAL % COMPLETED
REPORTS REVIEWED 6 19 14 20 7 4 0 0 0 0 0 0 70 70 100%
Bond reports are due January 7" of every year for the previous calendar year.
Notes: * Tax credit reporting bridges two fiscal program years. This fiscal year, only reporting on federal compliance period

projects being inspected.

** Goal total for bonds indicates both bond property annual reports and initial reports for Acquisition-Rehab bonds and

New Construction bonds quarterly reporting as needed. New properties with both bonds and tax credits are reviewed as
bonds until placed in service, then converted to tax credits for annual reviews.
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ASSET MANAGEMENT & COMPLIANCE ACTIVITY REPORT
REPORTING MONTH: January 2025

BUSINESS OBJECTIVE: Complete on-site review of 33"3% of all projects by December 31, 2025.

Within the 12-month calendar year, the Commission will:
- conduct on-site inspections of 33'3% of projects monitored according to HUD inspection standards.

- inspect 20% of all low-income units for health and safety issues.
— notify the Internal Revenue Service of any project noncompliance discovered through the inspections.

Project Inspections

Calendar Year 2025 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC TOTAL GOAL % COMPLETED
ON-SITES COMPLETED 0 0 0 0 0 0 0 0 0 0 0 0 0 352 0%

Calendar Year 2024 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC TOTAL GOAL % COMPLETED
ON-SITES COMPLETED 1 2 30 45 58 48 65 67 40 10 0 0 366 366 100%.
NOTE: Cumulative totals for all goals may be greater or lesser than goal totals as new projects are coming on-line throughout

the year; placed in service dates for projects can move forward or be delayed, affecting the number of reports and/or

inspections that need to be completed each year. Inspections are sometimes canceled due to delayed placed in service
dates or for other reasons.

COMPLIANCE TRAININGS: The next Tax Credit Compliance Workshops are scheduled for:
March 18-20, 2025 — TC Fundamentals (Virtual)

The next Bond Compliance Workshop is scheduled for:
March 11-13, 2025 (Virtual)
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HOUSING FINANCE

I l WASHINGTON STATE Nicole Bascomb-Green

Chair

Steve Walker

COMM|SS|ON Executive Director

February 26, 2025

Commissioners
Washington State Housing Finance Commission
Seattle, Washington

We have compiled the UNAUDITED statement of Net Position of the Washington State Housing Finance
Commission (the “Commission”) General Operating Fund as of January 31, 2025, and the related statement of
Activities and Changes in Net Position for the month ended, in accordance with generally accepted accounting
principles.

This compilation is limited to presenting, in the form of financial statements, information that is accurate to the
best of our knowledge and belief. These statements have not been audited or reviewed by an independent third
party.

We have elected to omit substantially all of the disclosures required by generally accepted accounting principles
including the statement of cash flow. If the omitted disclosures were included in the financial statements, they
might influence the users' conclusions about the Commission's financial position, results of operations and

changes in financial position. Accordingly, these financial statements are not designed for those who are not
informed about these matters.

Prepared by erboen NVoonan
Shirleen Noonan
General Operations Manager

Approved by: Licaa L oranger
Lucas Loranger v
Semior Finance Director

1000 Second Avenue, Suite 2700, Seattle, WA 98104

tel 206.464.7139 800.767.HOME fax 206.587.5113 www.wshfc.org
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Woashington State Housing Finance Commission
Statement of Net Position
Fund: General Operating Fund
Division: All
January 31, 2025
(See Accountant's Compilation Report)

Variance
Current Year Prior Year Amount %
ASSETS
Cash and Cash Equivalents:
Demand Deposits $ 7,410,426 $ 8,355,173 $ (944,747) (1) -11%
Money Market Accounts 81,049,289 134,366,034 (53,316,745) (1) -40%
Investment Securities 22,991,445 16,045,029 6,946,416 (1) 43%
Interest Receivable 1,054,711 1,056,015 (1,304) 0%
Fees Receivables 23,136,597 20,175,422 2,961,175 ®) 15%
Prepaid Expenses & Other Receivable 3,406,638 3,188,710 217,928 7%
Furniture and Fixtures (net of depreciation) 519,176 293,950 225,226 (3) 77%
Intangible Lease Asset (net of amortization)* - 763,411 (763,411) (4 -100%
Net Pension Asset* 1,894,532 1,767,016 127,516 7%
Total Assets 141,462,814 186,010,760 (44,547,946) -24%
Deferred Outflow of Resources (Pension & OPEB
Contributions) * 4,490,914 5,479,906 (988,992) -18%
Total Assets and Deferred Outflows $ 145,953,728 $ 191,490,666 $ (45,536,938) -24%
LIABILITIES
Accounts Payable and Other Liabilities $ 7,930,975 $ 8,625,886 $ (694,911) -8%
Unearned Fee Income 73,685,333 119,501,362 (45,816,029) (59 -38%
Accrued Payroll Payable 2,097,864 1,827,929 269,935 (6) 15%
Lease Liability* - 719,844 (719,844) (4) -100%
Net Pension Liability * 3,454,593 3,584,711 (130,118) -4%
Total Liabilities 87,168,765 134,259,732 (47,090,967) -35%
Deferred Inflow of Resources (Change in Investment
Return/Assumptions - Pension & OPEB) * 4,935,541 6,907,214 (1,971,673) -29%
NET POSITION

Invested in Capital Assets 519,176 293,951 225,225 3) 7%
Committed - Housing Washington * 122,628 350,886 (228,258) -65%
Unrestricted 53,207,618 49,678,883 3,528,735 7%
Total Net Position 53,849,422 50,323,720 3,525,702 7%
Total Liabilities, Deferred Inflows and Net Position $ 145,953,728 $ 191,490,666 $ (45,536,938) -24%

(1) Fluctuations in these accounts are considered in aggregate. The decrease is primarily due to the drawdown of funds for the Homeowner Assistance Fund

(HAF) program.

(2) The overall increase in fees receivable is primarily due to higher receivables related to DPA loans in the Homeownership program, slower collection of

Commission fees on outstanding bonds and annual compliance fees, while offset by a decrease in receivables related to the Citibank securitization
program.
(3) The increase in net capital assets reflects the purchase of new office furniture, audio and visual equipment, and network wiring, along with an offset from

continued depreciation and amortization of capital assets.
(4) These accounts reflect the implementation of GASB 87 in which long-term, non-ownership-transferring leases are recorded as an intangible right-of-use

asset and a lease liability. Adjustments are made at year-end to record the amortization of the office rent lease asset and reduction in related lease
liability.

(5) The overall decrease in unearned fee income is primarily due to the drawdown of funds from the HAF program, established in Section 3206 of the
American Rescue Plan Act of 2021, plus a relatively smaller increase due to Covenant Homeownership grant funds.

(6) The increase in accrued payroll payable is primarily due to higher vacation and sick leave balances, and effects of the 3% COLA and general increases at
the beginning of the fiscal year.

*  These balances are adjusted only at year-end.
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Washington State Housing Finance Commission
Statement of Activities and Changes in Net Position
Fund: General Operating Fund
Division: All
For The Year To Date Ending: January 31, 2025
(See Accountant's Compilation Report)

Current Year Prior Year Variance
Current Period to Date to Date Amount %

Revenues:

Fee Income $ 4,594,224 $ 26,601,952 $ 22,657,741 $ 3944211 () 17%

Interest Earned & Realized Gain 1,135,911 9,217,137 8,795,314 421,823 5%

Other 26,810 143,142 116,637 26,505 (2) 23%
Total Unadjusted Revenues 5,756,945 35,962,231 31,569,693 4,392,538 14%
Expenses:

Salaries, Wages, and Employee Benefits 1,111,003 7,604,858 6,785,751 819,107  (3) 12%

Travel & Conferences 5,884 216,716 167,918 48,798 (4 29%

Professional Fees 210,728 1,545,455 1,736,290 (190,835) (5) -11%

Office Expense 309,682 1,851,130 1,644,512 206,618 () 13%
Total Expenses 1,637,297 11,218,159 10,334,472 883,687 9%
Adjustments

Revenues:
Unrealized Gain/(Loss) on Investments 215,003 986,316 1,641,366 (655,050) -40%
Grant Revenue 3,992,970 35,087,298 41,008,122 (5,920,824) -14%
Expenses:

Grant Pass-Through 3,992,970 35,087,298 41,008,122 (5,920,824) -14%
Total Adjustments 215,003 986,316 1,641,366 (655,050) -40%
Excess of Revenues over Expenses 4,334,651 25,730,388 22,876,587 2,853,801 12%
Net Position

Total net position, beginning of period 49,514,771 28,119,034 27,447,133 671,901 2%

Current Increase (Decrease) - to Net

position 4,334,651 25,730,388 22,876,587 2,853,801 12%

Total net position, end of year $ 53849422  $ 53849422 $ 50323720 $ 3,525702 7%

(1) Increase in fee income is primarily due to increased revenue from the Homeownership division’s Home Advantage program, coupled with an acceleration of income

related to the Citi Securitization program.

(2) The increase in other revenues is primarily due to greater revenue from property transfer fees in the Asset Management & Compliance (AMC) division.

(3) The increase in salary and benefits expenses reflects a 3% cost of living wage increase for all staff on July 1, 2024, as well as regular annual increases, plus an
approximately 10% increase in staff headcount compared to the prior year.

(4) The increase in travel and conference fee expenses is primarily due to in-state travel expenses incurred for lodging and transportation related to the Housing
Washington conference held in Spokane. In the prior year, the conference was held in Tacoma.

(5) The decrease in professional fees expenses is primarily due to reduced expenses related to the special purpose program fee with NFHA in the Homeownership
Division, while slightly offset by an increase in property inspection related expenses in the Asset Management & Compliance Division.

(6) The increase in office expenses is due to the sponsorship of Housing Washington conference program and events held in September 2024, along with greater other
office expenses due to the migration to cloud computing.

* Effective 1/1/2013, 25% of the Home Advantage Program revenue was transferred to the Single-family bond program’s Commission Fund to ensure future indenture

and program flexibility. Due to an ease in the revenue generated from the Home Advantage program, the 25% allocation has been suspended indefinitely, effective
7/1/23, until it is determined be beneficial to the Commission Fund to resume allocation and transfers.
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Woashington State Housing Finance Commission
Detailed Statement of Activities
Fund: General Operating Fund
Division: All
For The Year To Date Ending: January 31, 2025
(See Accountant's Compilation Report)

Variance-YTD Budget to

Totals may not add due to rounding.

Variance-YTD vs. PY Actuals  Prior YTD YTD YTD Actual
%  Amount { Actual < Actual D>> Budget D)) Amount )Y % |
Revenues:
Program Fees 219% $ 3,246,118 $ 14,791,364 $ 18,037,482 $ 16,600,593 $ 1,436,889 8.7%
Issuance, Application, and Servicing Fees 8.9% 698,093 7,866,377 8,564,470 3,814,858 4,749,612 124.5%
Interest Earned & Realized Gain 4.8% 421,823 8,795,314 9,217,137 8,252,142 964,995 11.7%
Other Income 22.7% 26,505 116,637 143,142 522,804 (379,662) -72.6%
Total Unadjusted Revenues 13.9% 4,392,539 31,569,693 35,962,230 29,190,397 6,771,834 23.2%
Expenses:

Salaries & Wages - Staff & Temp. Svcs 12.3% 651,417 5,278,600 5,930,017 6,922,632 (992,615) -14.3%
Employee Benefits - Staff 11.1% 167,689 1,507,151 1,674,840 1,926,394 (251,554) -13.1%
Conference, Education & Training 4.0% 2,649 66,929 69,578 149,312 (79,734) -53.4%
Travel out of state - Staff -14.1% (10,219) 72,543 62,324 152,550 (90,226) -59.1%
Travel in state - Staff 198.2% 56,367 28,446 84,813 117,056 (32,243) -27.5%
Accounting Fees 20.0% 18,214 90,960 109,174 124,997 (15,823) -12.7%
Legal Fees 7.1% 26,390 371,353 397,743 467,250 (69,507) -14.9%
Financial Advisor Fees 15.1% 27,916 185,000 212,916 211,867 1,049 0.5%
Investment Management Fees 13.2% 13,488 102,067 115,555 127,167 (11,612) -9.1%
Office Rent/Conf. Room Rentals -20.0% (70,422) 351,595 281,173 356,502 (75,329) -21.1%
Furniture & Equipment Rental -55.3% (7,744) 14,006 6,262 15,794 (9,532) -60.4%
Advertising 12.8% 7,424 58,148 65,572 186,746 (121,174) -64.9%
Publications/ Subscriptions/ Dues 0.7% 434 59,458 59,892 77,035 (17,143) -22.3%
Deliveries -6.1% (67) 1,093 1,026 2,987 (1,961) -65.7%
Insurance 19.7% 7,310 37,130 44,440 38,588 5,852 15.2%
Meeting Expense 281.9% 83,209 29,520 112,729 142,271 (29,542) -20.8%
Equipment & Building Maintenance -35.3% (13,710) 38,867 25,157 62,428 (37,271) -59.7%
Software Maint. Support & Other Info Svcs 12.0% 101,275 847,396 948,671 1,077,917 (129,246) -12.0%
Non-capitalized Equipment/Supplies 108.1% 50,899 47,104 98,003 142,384 (44,381) -31.2%
Postage -22.4% (119) 531 412 3,022 (2,610) -86.4%
Printing 21.9% 1,268 5,793 7,061 8,149 (1,088) -13.4%
State Services 11.8% 288 2,439 2,727 4,066 (1,339) -32.9%
Supplies 170.3% 29,786 17,487 47,273 28,059 19,214 68.5%
Telephone 8.7% 4,129 47,541 51,670 33,481 18,189 54.3%
Contract Services -28.1% (276,843) 986,910 710,067 1,006,434 (296,367) -29.4%
Depreciation 14.6% 12,658 86,405 99,063 125,009 (25,946) -20.8%
Total Expenses 8.6% 883,686 10,334,475 11,218,158 13,510,097 (2,291,939) -17.0%

Adjustments

Revenues:
Unrealized Investments Gain/(Loss) -39.9% (655,050) 1,641,366 986,316 - 986,316 NA
Grant Revenue -14.4% (5,920,824) 41,008,122 35,087,298 35,555,707 (468,409) -1.3%

Expenses:
Grant Pass-Through -14.4% (5,920,824) 41,008,122 35,087,298 35,555,707 (468,409) -1.3%

-39.9% (655,050) 1,641,366 986,316 - 986,316 NA
Excess of Revenues over Expenses- adjusted 12.5% 2,853,803 22,876,584 25,730,388 15,680,300 10,050,089 64.1%
Less transfer to Commission Fund NA - - - - - NA
Excess of Revenues over Expenses (Net of Transfers) 125% $ 2,853,804 $ 22,876,584 $ 25,730,388 $ 15,680,300 $ 10,050,089 64.1%
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HOUSING FINANCE

l l WASHINGTON STATE Nicole Bascomb-Green

Chair

Steve Walker

COMMISSION Executive Director

January 22, 2025

Commissioners
Washington State Housing Finance Commission
Seattle, Washington

We have compiled the UNAUDITED statement of Net Position of the Washington State Housing Finance
Commission (the “Commission”) General Operating Fund as of December 31, 2024, and the related statement
of Activities and Changes in Net Position for the month ended, in accordance with generally accepted accounting
principles.

This compilation is limited to presenting, in the form of financial statements, information that is accurate to the
best of our knowledge and belief. These statements have not been audited or reviewed by an independent third
party.

We have elected to omit substantially all of the disclosures required by generally accepted accounting principles
including the statement of cash flow. If the omitted disclosures were included in the financial statements, they
might influence the users' conclusions about the Commission's financial position, results of operations and
changes in financial position. Accordingly, these financial statements are not designed for those who are not
informed about these matters.

Prepared by: Shirlean Nsonan
Shirleen Noonan
General Operations Manager

Approved by: OAaren 57%4
Sharon Hu
Senior Controller

1000 Second Avenue, Suite 2700, Seattle, WA 98104

tel 206.464.7139 800.767.HOME fax 206.587.5113 www.wshfc.org
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Washington State Housing Finance Commission

Statement of Net Position
Fund: General Operating Fund

Division: All
December 31, 2024

(See Accountant's Compilation Report)

Variance
Current Year Prior Year Amount %
ASSETS
Cash and Cash Equivalents:
Demand Deposits $ 6,359,741 $ 7,429,817 $ (1,070,076) (1) -14%
Money Market Accounts 94,899,198 137,984,327 (43,085,129) (1) -31%
Investment Securities 14,798,406 13,579,190 1,219,216 ©) 9%
Interest Receivable 1,018,391 981,341 37,050 4%
Fees Receivables 14,725,344 14,843,318 (117,974) -1%
Prepaid Expenses & Other Receivable 3,190,843 2,528,094 662,749 ) 26%
Furniture and Fixtures (net of depreciation) 534,949 308,303 226,646 3) 74%
Intangible Lease Asset (net of amortization)* - 763,411 (763,411) (4) -100%
Net Pension Asset* 1,894,532 1,767,016 127,516 7%
Total Assets 137,421,404 180,184,817 (42,763,413) -24%
Deferred Outflow of Resources (Pension & OPEB
Contributions) * 4,490,914 5,479,906 (988,992) -18%
Total Assets and Deferred Outflows $ 141,912,318 $ 185,664,723 $  (43,752,405) -24%
LIABILITIES
Accounts Payable and Other Liabilities $ 6,373,780 $ 7,748,516 $ (1,374,736) (5) -18%
Unearned Fee Income 75,560,087 117,063,973 (41,503,886) (6) -35%
Accrued Payroll Payable 2,073,545 1,830,688 242,857 ©) 13%
Lease Liability* - 719,844 (719,844) (4 -100%
Net Pension Liability * 3,454,593 3,584,711 (130,118) -4%
Total Liabilities 87,462,005 130,947,732 (43,485,727) -33%
Deferred Inflow of Resources (Change in Investment
Return/Assumptions - Pension & OPEB) * 4,935,541 6,907,214 (1,971,673) -29%
NET POSITION

Invested in Capital Assets 534,949 308,304 226,645 (3) 74%
Committed - Housing Washington * 122,628 350,886 (228,258) -65%
Unrestricted 48,857,195 47,150,587 1,706,608 4%
Total Net Position 49,514,772 47,809,777 1,704,995 4%
Total Liabilities, Deferred Inflows and Net Position $ 141,912,318 $ 185,664,723 $  (43,752,405) -24%

(1) Fluctuations in these accounts are considered in aggregate. The decrease is primarily due to the drawdown of funds for the Homeowner Assistance

Fund (HAF) program.

(2) The increase in prepaids and other receivables balance is primarily due to greater receivables related to principal and interest advanced on GNMA

securities serviced by IHFA.

(3) The increase in net capital assets reflects the purchase of new office furniture, computers and network equipment, offset by continued depreciation and

amortization of capital assets.

(4) These accounts reflect the implementation of GASB 87 in which long-term, non-ownership-transferring leases are recorded as an intangible right-of-use
asset and a lease liability. Adjustments are made at year-end to record the amortization of the office rent lease asset and reduction in related lease

liability.

(5) The overall decrease in accounts payable and other liabilities is primarily due to lower payables related to interest earned on HAF program funds, while
slightly offset by greater accruals associated with the Idaho Master Servicing Agreement.
(6) The overall decrease in unearned fee income is primarily due to the drawdown of funds from the HAF program, established in Section 3206 of the
American Rescue Plan Act of 2021, plus a relatively smaller increase due to Covenant Homeownership grant funds.
(7) The increase in accrued payroll payable is primarily due to higher vacation and sick leave balances, and effects of the 3% COLA and general increases

at the beginning of the fiscal year.

*  These balances are adjusted only at year-end.

Totals may not add due to rounding.
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Washington State Housing Finance Commission
Statement of Activities and Changes in Net Position
Fund: General Operating Fund
Division: All
For The Year To Date Ending: December 31, 2024
(See Accountant's Compilation Report)

Current Year Prior Year Variance
Current Period to Date to Date Amount %

Revenues:

Fee Income $ 4,803,925 $ 22,007,728 $ 20,141,994 $ 1,865,734 9%

Interest Earned & Realized Gain 1,252,448 8,081,226 7,425,058 656,168 9%

Other 11,079 116,332 109,419 6,913 6%
Total Unadjusted Revenues 6,067,452 30,205,286 27,676,472 2,528,814 9%
Expenses:

Salaries, Wages, and Employee Benefits 1,126,257 6,493,854 5,831,503 662,351 (1) 11%

Travel & Conferences 18,727 210,832 160,659 50,173 ) 31%

Professional Fees 182,526 1,334,727 1,499,407 (164,680) (3) -11%

Office Expense 276,361 1,541,448 1,332,703 208,745  (4) 16%
Total Expenses 1,603,871 9,580,861 8,824,273 756,588 9%
Adjustments

Revenues:
Unrealized Gain/(Loss) on Investments (213,928) 771,313 1,510,445 (739,132) -49%
Grant Revenue 7,031,621 31,094,327 35,238,162 (4,143,835) -12%
Expenses:

Grant Pass-Through 7,031,621 31,094,327 35,238,162 (4,143,835) -12%
Total Adjustments (213,928) 771,313 1,510,445 (739,132) -49%
Excess of Revenues over Expenses 4,249,653 21,395,738 20,362,644 1,033,094 5%
Net Position

Total net position, beginning of period 45,265,119 28,119,034 27,447,133 671,901 2%

Current Increase (Decrease) - to Net

position 4,249,653 21,395,738 20,362,644 1,033,094 5%

Total net position, end of year $ 49,514,772 $ 49514772 $ 47,809,777  $ 1,704,995 4%

(1) The increase in salary and benefits expenses reflects a 3% cost of living wage increase for all staff on July 1, 2024, as well as regular annual increases, plus an
approximately 7% increase in staff headcount compared to the prior year.

(2) The increase in travel and conference fee expenses is primarily due to in-state travel expenses incurred for lodging and transportation related to the Housing
Washington conference held in Spokane. In the prior year, the conference was held in Tacoma.

(3) The decrease in professional fees expenses is primarily due to reduced expenses related to the special purpose program fee with NFHA in the Homeownership
Division, while slightly offset by an increase in property inspection related expenses in the Asset Management & Compliance Division.

(4) The increase in office expenses is due to the sponsorship of Housing Washington conference program and events held in September 2024, along with greater other
office expenses from the migration to cloud computing.

* Effective 1/1/2013, 25% of the Home Advantage Program revenue was transferred to the Single-family bond program’s Commission Fund to ensure future indenture

and program flexibility. Due to an ease in the revenue generated from the Home Advantage program, the 25% allocation has been suspended indefinitely, effective
7/1/23, until it is determined be beneficial to the Commission Fund to resume allocation and transfers.
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Washington State Housing Finance Commission
Detailed Statement of Activities
Fund: General Operating Fund
Division: All
For The Year To Date Ending: December 31, 2024
(See Accountant's Compilation Report)

Variance-YTD Budget to
Variance-YTD. vs. PY Actuals Prior YTD YTD YTD Actual
% & Amount {{  Actual K Actual D) Budget )  Amount ) % |

Revenues:
Program Fees 21.7% $ 2,731,578 $ 12,579,924 $ 15,311,502 $ 14,229,080 $ 1,082,422 7.6%
Issuance, Application, and Servicing Fees -11.4% (865,843) 7,562,069 6,696,226 3,269,879 3,426,347 104.8%
Interest Earned & Realized Gain 8.8% 656,168 7,425,058 8,081,226 7,073,265 1,007,961 14.3%
Other Income 6.3% 6,913 109,419 116,332 448,118 (331,786) -74.0%
Total Unadjusted Revenues 9.1% 2,528,816 27,676,471 30,205,285 25,020,342 5,184,944 20.7%
Expenses:

Salaries & Wages - Staff & Temp. Svcs 11.6% 525,648 4,538,108 5,063,756 5,933,685 (869,929) -14.7%
Employee Benefits - Staff 10.6% 136,704 1,293,395 1,430,099 1,651,195 (221,096) -13.4%
Conference, Education & Training 3.0% 1,913 63,571 65,484 137,647 (72,163) -52.4%
Travel out of state - Staff -12.0% (8,230) 68,814 60,584 139,838 (79,254) -56.7%
Travel in state - Staff 199.8% 56,489 28,275 84,764 109,252 (24,488) -22.4%
Accounting Fees 0.0% (40) 103,000 102,960 121,580 (18,620) -15.3%
Legal Fees -0.3% (891) 306,759 305,868 400,500 (94,632) -23.6%
Financial Advisor Fees 5.5% 9,000 165,000 174,000 181,600 (7,600) -4.2%
Investment Management Fees 11.4% 9,980 87,488 97,468 109,000 (11,532) -10.6%
Office Rent/Conf. Room Rentals -21.3% (58,501) 274,266 215,765 305,574 (89,809) -29.4%
Furniture & Equipment Rental -62.9% (8,721) 13,865 5,144 13,538 (8,394) -62.0%
Advertising 6.1% 3,266 53,940 57,206 160,068 (102,862) -64.3%
Publications/ Subscriptions/ Dues -9.9% (4,988) 50,435 45,447 66,030 (20,583) -31.2%
Deliveries 101.5% 486 479 965 2,560 (1,595) -62.3%
Insurance 18.4% 5,882 31,941 37,823 33,075 4,748 14.4%
Meeting Expense 286.8% 83,586 29,143 112,729 138,375 (25,646) -18.5%
Equipment & Building Maintenance 324.4% 18,600 5,733 24,333 53,510 (29,177) -54.5%
Software Maint. Support & Other Info Svcs 17.2% 118,938 693,467 812,405 923,928 (111,523) -12.1%
Non-capitalized Equipment/Supplies 13.1% 5,898 45,121 51,019 122,044 (71,025) -58.2%
Postage -9.4% (36) 384 348 2,590 (2,242) -86.6%
Printing 1.6% 90 5,793 5,883 6,985 (1,102) -15.8%
State Services 58.3% 948 1,627 2,575 3,485 (910) -26.1%
Supplies 162.1% 27,085 16,711 43,796 24,050 19,746 82.1%
Telephone 13.3% 5,021 37,642 42,663 28,698 13,965 48.7%
Contract Services -21.8% (182,727) 837,159 654,432 862,658 (208,226) -24.1%
Depreciation 15.5% 11,190 72,157 83,347 107,151 (23,804) -22.2%
Total Expenses 8.6% 756,590 8,824,276 9,580,863 11,638,616 (2,057,753) -17.7%

Adjustments

Revenues:
Unrealized Investments Gain/(Loss) -48.9% (739,132) 1,510,445 771,313 - 771,313 NA
Grant Revenue -11.8% (4,143,835) 35,238,162 31,094,327 30,476,321 618,006 2.0%

Expenses:
Grant Pass-Through -11.8% (4,143,835) 35,238,162 31,094,327 30,476,321 618,006 2.0%
-48.9% (739,132) 1,510,445 771,313 - 771,313 NA
Excess of Revenues over Expenses- adjusted 5.1% 1,033,094 20,362,640 21,395,735 13,381,726 8,014,010 59.9%
Less transfer to Commission Fund NA - - - - - NA
Excess of Revenues over Expenses (Net of Transfers) 51% $ 1,033,095 $ 20,362,640 $ 21,395,735 $ 13,381,726 $ 8,014,010 59.9%
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Washington State Housing Finance Commission
WAC 262-01-080 Report for the Period 01/01/2024 to 12/31/2024

During this period, bond proceeds were disbursed on behalf of bonds where the project purpose meets our
objectives as follows:
New Construction for multifamily and nonprofit housing solutions with units set aside for low to moderate

incomes (up to 60% of median income) and set asides for individuals with disabilities. Also Washington Works
program as noted

Issue/Project Name Project Location
Four Corners Supplemental Everett
Ovation at Meeker Apts Supplemental Kent
Grata at Totem Lake Supplemental Kirland
Midvale Village Supplemental Shoreline
Redondo Heights Phase Il Supplemental Federal Way
Parkshore Juanita Bay Kirkland
Pointe by Vintage Supplemental Bellevue
Wesley Homes Bradley Park Puyallup

Acquisition and Rehabilitation for multifamily and nonprofit housing solutions with units set aside for low to
moderate incomes (up to 50% of median income) and set asides for individuals with disabilities. Also
Washington Works program as noted

Issue/Project Name Project Location
Anacortes WA Portfolio Application Multiple
Victory Northgate Seattle
St. Luke's Affordable Housing Seattle
Crestview Terrace Apartments Ellensburg
The Mill at First Hill Seattle
Camas Flats Oak Harbor
Lansdale Pointe Olympia
Bryant Manor Phase Il Seattle
Mercy Aviva Crossing Tacoma
The Northwest School for the Arts, Humanities, & Environment Seattle

Acquisition or Refunding and rehabilitation or Construction Project for the Elderly with set asides for low to
moderate income households

Issue/Project Name Project Location
Bayview Retirement Community Seattle
Village at Lake Stevens Lake Stevens
Englewood Gardens Yakima

Acquisition & rehabilitation or expansion and renovation Project of Nonprofit community based facilities

Issue/Project Name Project Location

None this period

New construction of Nonprofit community based facilities

Issue/Project Name Project Location
The Overlake School Redmond



Washington State Housing Finance Commission
WAC 262-01-080 Report for the Period 01/01/2024 to 12/31/2024

Rehabilitation and/or Refunding of bonds issued for Nonprofit community based facilities, may include
additional acquistion

Issue/Project Name Project Location
Renton Sage Renton
UW Student Housing Portfolio Seattle
Aventine Bellevue
West Dock Seattle
YMCA of Greater Seattle Multiple

Single Family bond issues used to fund the purchase of loans for first time home buyers and provide a current
refunding of several older issues to reduce bond yield.

Issue/Project Name Project Location
SF24 1A & IN & 1T Various
SF24 2A & 2N & 2T Various

Beginning Farmer Rancher Loans

Issue/Project Name Project Location
Tyler and Taerrah Badten Waterville



Washington State Housing Finance Commission

PRI Program Summary
As of December 31, 2024

Loans/ Portion
Investments Net Available | Reserved for
Program Name Program Description Category Program Assets outstanding | before Reserve bad debt
HouseKey Plus - Commission investment only First-time homebuyer downpayment assistance program Single-family 42,597,972 [ $ 32311685 | § 11,589,551 | § 1,303,264
Home Advantage & Home Advantage Rebound Loans DPA Loans created through Daily Pricing Program Single-family 449,805,829 323,578,744 140,140,971 13,913,886
TETE—— — - -
HouseKey Plus - C with partner i First-time payr programwith | i 1o family 19,746,648 15328899 | § 4,542,599 | § 124,850
partner investments and restrictions
Home Choice Downpayment assistance program for first-time homebuyers | g1 iy 11,209,567 7,044,684 | S 4,446,670 | § 281,787
with disabilities
First-time homet downp: i program for
Covenant DPA buyers whose families were i 1 by stat ioned Single-family 13,401,467 13,951,586 | $ 7,944 | $ 558,063
housing discrimination before 1968
A reserve fund to be utilized in support of one or more of the
Home Ownership Production Reserve multi-year affordable starter home production strategies Single-family 10,000,000 “|'s 10,000,000 | $ -
identified in the “to-be-developed™ production plan prescribe
in the 2024 legislative budget proviso.
Downp i program in conjunction with
Social Justice DPA Homesight for homebuyers of underserved ities and le-family 2,974,085 719.884 | § 2,282,996 | $ 28,795
communities of color
Investment in Single-family program Initial i to fund the Single-family Open Ind Single-family 30,000,000 70,000,000 [ $  (40,000,000)( $ -
Participate in loaning funds allowing the recycling of Habitat
. . for Humanity mortgages through purchase of privately placed . .
. b . Single-famil 20,909,659 16,558,352 | $ 4,392,703 41,396
Habitat for Humanity bonds (National Habitat) or collateralized loans (State mgie-tamily s
affiliate association).
Other Single-family programs (WAFA, Open Door) Other dmjvnpaymem and farmworker single-family Single-family 598,198 -8 598,198 | $ -
construction loan program
Community Land Trust (CLT) Program Investment to assist in land acquisition, infrastructure, and Single-family 11,561,780 2629000 | S 8939353 | § 6,573
construction financing for Community Land Trusts
Investment in Impact Capital Investment in Impact Capital fund for predevelopment loans Housing 5,248,614 5,250,000 | $ 11,739 | § 13,125
Construction Defect Insurance Program Investment to assist Developers with Defect Insurance Housing 159,448 - 160,046 598
Farm PAI and Beginning Farmers Assistance Loans Investment to assist in access to first time farmers Housing 16,881,729 6,493,195 10,404,767 16,233
Sustainable Energy Programs Projects for Energy Sustainability Energy 34,563,897 8,081,314 18,347,415 15,534
Land Acquisition Program Assist non profit developers in acquisition of land Housing 100,969,106 70,769,192 30,376,837 176,923
Assist ity-based organizations or developers that
Community Development Land Acquisition Program serve or represent historically underserved or “socally Housing 46,835,087 37,950,000 | § 8,979,962 | § 94,875
disadvantaged” communities in acquisiton of land and
buildings for affordable housing
Field Order 15 Fund Invesﬁmer?t into Pre.-developmem am.i Technical Assistance Housing 1,000,000 s 1,000,000 | $ .
fund for single family homeownership development
Rapid Response Program Assist developers in acquisition of land, inception from Housing 10,406,542 9,623,700 | $ 782,842 | $ -
Legislative Action
Non profit Equity Fund & Washington Works Assist Nonprofits in housing development (created per Nonprofit 10,000,278 10,000,000 | § 278 | s -
legislative action)
Manufactured Housing To encourage and enable preservation of affordable housing | - 1 ity 32,883,912 29837,689 | §  3344,600 | $ 298,377
stock through ownership of manufactured housing
.. . To enable preservation of affordable housing stock through . .
Multi Famil; 42,742,543 24,518,958 18,284,882 61,297
Critical Community Response ownership and rehabilitation of older LIHTC properties it Family v T s o s >
Affordable Housing Initiative Sub.ordmate loans on difficult to develop tax-exempt housing Housing ~ s s R
proiects
Low-interest loans and matched savings accounts for assistive
Northwest Access Fund technology, business equipment or home modifications for Nonprofit 250,000 -8 250,000 | $ -
persons with disabilities
Pacific Medical Towers Assist in the rehabll.ltatlon of a property providing services to Nonprofit ~ s s R
nonprofits and low-income households.
Partnership with WCRA to fund below-market financing to
Capital Plus (WCRA) nonprofits with capital needs under $750,000 (up to Nonprofit 22,224,715 9,620,650 | § 12,628,117 | § 24,052
$1.500,000 w/ ED approval)
Social Equity Programs Reserve TBD 8,000,000 -1 8 8,000,000 | $ -
Undesignated Funds 2,922,940 - 2,922,940 -
Totals 947,894,015 | § 694267532 | § 262435411 | § 16,959,628

(1) Program assets include partner investment of $14,919,275

(2) Program Assets are due solely to state investment to date of $19,464,155

(3) Program Assets include state investment of $1,876,654

(4) Negative availability due to $40 million of PRI resources loaned to Commission Fund to support single-family mortgage loan purchases

(5) Program Assets include Microsoft funding of $47.430,000

(Q!\Finance an ITDivision|REPORTS\WSHFCIPIFIFYE 25\P FS with Summary by Deptsx
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PRI Program Assets at December 31, 2024 By Program

Total Program Assets, including Partner Investment $947,894,015

® Homeownership Programs
® Predevelopment Loan Fund investment (Impact Capital)
M Construction Defect Insurance Program
M Sustainable Energy Programs
M Land Acquisition Program
B Community Development Land Acquisition Program
M Field Order 15 Fund
M Rapid Response Loan Program
m Pac Towers Medical and Non profit centers
B NonProfit Equity and Washington Works Funds
m Community Land Trust Program
Critical Community Response
Manufactured Housing
Farmland and Beginning Farmer Assistance
Capital Plus Program (WCRA)

Reserves and Available for Future Designation
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Millions

HomeAdvantage DPA Repayments Comparison to Reinvestments

e e < e s e & s e s e
- & ¢ < ~ ¥ ¢ § & ¥ &
@ @’b ?9 ®Q> N AN ?*\\' 132 o) %0 Qe
Total Subsidy to Date $154,325,472
m HomeAdvantage DPA Purchases emmwHome Advantage Principal Repayments PRI Revenue Subsidy
Home Advantage Availability

Home Adv Available at 09/30/24 53,681,447

Quarterly Repayments Received 5,764,602

Quarterly Repayments Reinvested (11,123,356)

Reinvested in Taxable Bond DPAs (582,436)

Reallocated to other DPA programs (1,641,253)

Misc Income/Expenses 128,081

Home Adv Available at 12/31/24 46,227,085

*Misc Income/Expense encompasses other items that impact availabilty, such as
income from loan fees and bad debt.
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From: Sarah McNiesh <SarahM@mschelps.org=
Sent: Wednesday, February 5, 2025 11:37 AM
To: Sarah McNiesh <SarahMi@mschelps.org>

Subject: Join MSC for our Redondo Heights Grand Opening Ceremony!

REDONDO
HEIGHTS

GRAND
OPENING

FEBRUARY 25, 2025

Multi-Service Center (MSC) and Shelter Resources, Inc. (SRI) invite you to the grand opening cere-
monies for Redondo Heights, a new affordable housing community in Federal Way!

Tuesday, February 25, 2025
10 to 11:30am
Redondo Heights Community Room
27606 Pacific Hwy S, Federal Way, WA 98003

This project is a partnership between Multi-Service Center and Shelter Resources, Inc. bringing 334
new quality affordable workforce housing units to Federal Way, as well as providing a satellite MSC
Food Bank to serve North Federal Way and surrounding areas, including parts of Kent and Des
Moines.

This event is by invitation only.
Please RSVP at https://mschelps.ore/RHregistration

Light refreshments will be served. Please park at the Redondo Heights Park and Ride located at
27454 Pacific Highway 5, Federal Way, WA 98003.

Questions or need more info? Please email info@mschelps.ors.

Project Funders Include:

Amazon, Enterprise Community Loan Fund, Inc., Enterprise Equity, FNMA Equity, /LL Real Estate Cap-
ital, LLC IPMorgan Chase Bank, King County, US Bank, Washington State Department of Cammerce,
Washington State Housing Finance Commission
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From: Dalton Arndt <dalton.arndt@devcous.com>

Sent: Tuesday, February 11, 2025 12:07 PM

To: Dan Schilling <Dan.Schilling@wshfc.org>; Jason Hennigan <Jason.Hennigan @wshfc.org>
Subject: Ovation at Paine Field Event

Hi Dan & Jason,

Our marketing team is holing an event March 22™, and would like to extend an invite to All Commissioners, to come tour
the property starting at 11am. After 12, the staff will be shifting gears to focus on marketing and engaging with potential
applicants.

The 22™is a Saturday and we know it’s difficult for folks to attend, but wanted to get an invite over to you.

Please let me know if there is any interest !

Thank you!

Dalton Arndt

Development Manager-Northwest

10900 NE 8th Street, Suite 1200

Bellevue, WA 98004

Office: (425) 777.7072 | Mobile: (253) 606.0715
dalton.arndt@devcous.com

DEVCO

DEVELOPMENT

www.devcous.com
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Multifamily Housing Program

Project Name
Developer

Description

Location

Project Type

Units

Housing Tax Credits

Income Set-Aside

Regulatory Agreement Term

Evaluation Plan Scoring

Estimated Tax-Exempt Note Amount
(Not to exceed)
Taxable Note Amount

Ovation at Paine Field
DevCo, LLC

Senior housing facility made up of fourteen buildings
located in Everett. Seventy percent of the units will be set
aside for households at 50% areca median income, and 30%
will be set aside for those at 60% area median income.
Partnership with Rise Up Academy, with a focus on
providing housing and services for grandparents raising
their children. Twenty percent of the units will be set aside
for disabled persons. The project will provide amenities
including fitness center, lounge, and computer/business
center.

12121 Hwy 99
Everett, WA 98204

New Construction

One Bedroom 150
Two Bedroom 72
Total 222
Yes

70% at 50% AMI

Minimum 40 years

—

Cost Efficient Development

Additional Low-Income Housing Commitments
Commitments for Priority Populations

Systemic Barrier

CBO Ownership

CBO Inclusion

Community Engagement Process

Application of Community Engagement
Donation in Support of Local Nonprofit Programs
Energy Efficiency, Healthy Living, & Renewable
Energy — New Construction

O WK LoD N

—

Total Points

(/]
N

$38,000,000

$8,000,000
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Note Structure Private Placement

Lender CitiBank

Development Budget

Acquisition Costs $2,362,500
Construction $47,774,956
Soft Costs $2,305,000
Financing Costs $3,754,763
Capitalized Reserves $816,000
Other Development Costs $4,441,748
Total Development Costs $61,454,967
Permanent Sources

Citibank Tax Exempt $35,193,000
Deferred Developer Fee $956,224
MM LIHTC Contribution $100
Income From Operations $948,028
Tax Credit Equity at $0.85 per credit x 10 years $24,357,615
Total Permanent Sources $61,454,967
Total Development Cost Limit

Project’s Total Development Cost Limit $80,706,600
Total Development Cost (minus land and $58,388,967
reserves)

Waiver Not required
Project Operations

Unit Size Market Rents Proposed Rent Range

One Bedroom $1,325-81,650 $1,080- $1,591

Two Bedroom $1,650 $1,301

Action

Anticipated Closing Date September 2022

143

Approval of Resolution No. 22-74

”



Events Calendar

Date 2/27/2025 Length of Event 10:00 AM - 4:00 PM
Event Board Meeting & Work Session (Hybrid) Audience General Public
Address Zoom/1000 2nd Ave, Ste. 2700 Board Roo ~ Division Administration
City Seattle, 98104 Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 3/10/2025 Length of Event TBA
Event 2025 NCSHA Legislative Conf. ("Leg Con") Audience Conf. Attendees
Address Hilton Wash. DC Nat'l Mall The Wharf Hotel Division Administration
City Washington, DC Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 3/11/2025 Length of Event TBA
Event 2025 NCSHA Legislative Conf. ("Leg Con") Audience Conf. Attendees
Address Hilton Wash. DC Nat'l Mall The Wharf Hotel Division Administration
City Washington, DC Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 3/12/2025 Length of Event TBA
Event 2025 NCSHA Legislative Conf. ("Leg Con") Audience Conf. Attendees
Address Hilton Wash. DC Nat'l Mall The Wharf Hotel Division Administration
City Washington, DC Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 3/27/2025 Length of Event 1:00 PM - 4:00 PM
Event Board Meeting (Hybrid) Audience General Public
Address Zoom/1000 2nd Ave, Ste. 2700 Board Roo ~ Division Administration
City Seattle, 98104 Contact Tera Ahlborn
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Date 4/24/2025 Length of Event 1:00 PM - 4:00 PM

Event Board Meeting (Hybrid) Audience Fernal it
Address Zoom/1000 2nd Ave, Ste. 2700 Board Roo Division Administration
City Seattle, 98104 Contact Tera Ahlborn

Phone # of Contact 206-287-4470

Date 5/19/2025 Length of Event TBA

Event Board Mtg. & Budget/Planning Session (Hy Audience General Public
Address Zoom/Meeting Location TBA Division Administration
City TBA Contact Tera Ahlborn

Phone # of Contact 206-287-4470

Date 5/20/2025 Length of Event TBA

Event Budget/Planning Session (Hybrid) Audience General Public
Address Zoom/Meeting Location TBA Division Administration
City TBA Contact Tera Ahlborn

Phone # of Contact 206-287-4470

Date 6/24/2025 Length of Event TBA

Event 2025 NCSHA Housing Credit Connect Conf. Audience Conf. Attendees
Address Marriott Marquis Chicago Hotel Division Administration
City Chicago, IL Contact Tera Ahlborn

Phone # of Contact 206-287-4470

Date 6/25/2025 Length of Event TBA

Event 2025 NCSHA Housing Credit Connect Conf. Audience Conf. Attendees
Address Marriott Marquis Chicago Hotel Division Administration
City Chicago, IT. Contact Tera Ahlborn

Phone # of Contact 206-287-4470

Date 6/26/2025 Length of Event TBA

Event 2025 NCSHA Housing Credit Connect Conf. Audience Conf. Attendees
Address Marriott Marquis Chicago Hotel Division Administration
City Chicago, IL Contact Tera Ahlborn

Phone # of Contact 206-287-4470
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Date 6/26/2025 Length of Event 10:00 AM - 4:00 PM
Event Board Meeting & Work Session (Hybrid) Audience General Public
Address Zoom/1000 2nd Ave, Ste. 2700 Board Roo  Division Administration
City Seattle, 98104 Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 6/27/2025 Length of Event TBA
Event 2025 NCSHA Housing Credit Connect Conf. Audience Conf. Attendees
Address Marriott Marquis Chicago Hotel Division Administration
City Chicago, IL Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 7/24/2025 Length of Event 1:00 PM - 4:00 PM
Event Board Meeting (Hybrid) Audience General Public
Address Zoom/1000 2nd Ave, Ste. 2700 Board Roo  Division Administration
City Seattle, 98104 Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 8/28/2025 Length of Event 1:00 PM - 4:00 PM
Event Board Meeting (Hybrid) Audience General Public
Address Zoom/1000 2nd Ave, Ste. 2700 Board Roo ~ Division Administration
City Seattle, 98104 Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 9/25/2025 Length of Event 1:00 PM - 4:00 PM
Event Board Meeting (Hybrid) Audience General Public
Address Zoom/1000 2nd Ave, Ste. 2700 Board Roo ~ Division Administration
City Seattle, 98104 Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 9/28/2025 Length of Event TBA
Event 2025 Housing WA Conference Audience Conf. Attendees
Address Hyatt Regency Bellevue Hotel Division Administration
City Bellevue, WA Contact Tera Ahlborn

Phone # of Contact
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Date 9/29/2025 Length of Event TBA
Event 2025 Housing WA Conference Audience Conf. Attendees
Address Hyatt Regency Bellevue Hotel Division Administration
City Bellevue, WA Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 9/30/2025 Length of Event TBA
Event 2025 Housing WA Conference Audience Conf. Attendees
Address Hyatt Regency Bellevue Hotel Division Administration
City Bellevue, WA Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 10/4/2025 Length of Event TBA
Event 2025 NCSHA Annual Conf. & Showplace Audience Conf. Attendees
Address New Orleans Marriott Hotel Division Administration
City ey Gillesis Tk Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 10/5/2025 Length of Event TBA
Event 2025 NCSHA Annual Conf. & Showplace Audience Conf. Attendees
Address New Orleans Marriott Hotel Division Administration
City New Orleans, LA Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 10/6/2025 Length of Event TBA
Event 2025 NCSHA Annual Conf. & Showplace Audience Conf. Attendees
Address New Orleans Marriott Hotel Division Administration
City New Orleans, LA Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 10/7/2025 Length of Event TBA
Event 2025 NCSHA Annual Conf. & Showplace Audience Conf. Attendees
Address New Orleans Marriott Hotel Division Administration
City New Orleans, LA Contact Tera Ahlborn

Phone # of Contact
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Date 10/23/2025 Length of Event 10:00 AM - 4:00 PM
Event Board Meeting & Work Session (Hybrid) Audience General Public
Address Zoom/1000 2nd Ave, Ste. 2700 Board Roo  Division Administration
City Seattle, 98104 Contact Tera Ahlborn

Phone # of Contact 206-287-4470
Date 11/20/2025 Length of Event 1:00 PM - 4:00 PM
Event Board Meeting (Hybrid) Audience General Public
Address Zoom/1000 2nd Ave, Ste. 2700 Board Roo  Division Administration
City Seattle, 98104 Contact Tera Ahlborn

Phone # of Contact 206-287-4470
Date 12/11/2025 Length of Event 1:00 PM - 4:00 PM
Event Board Meeting (Hybrid) Audience General Public
Address Zoom/1000 2nd Ave, Ste. 2700 Board Roo  Division Administration
City Seattle, 98104 Contact Tera Ahlborn

Phone # of Contact

206-287-4470
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