


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.

ADA Notice — Accommodation for Participation

The Washington State Housing Finance Commission does not discriminate on the basis of disability in

its services, programs, or activities. To request an auxiliary aid or service for effective participation in a
Commission meeting, please contact Bob Peterson, the Commission’s ADA Coordinator, at (206) 464-

7139 or 800-767-4663, preferably at least 72 hours before the meeting.


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

WASHINGTON STATE HOUSING FINANCE COMMISSION
WORK SESSION MEETING AGENDA

YOU ARE HEREBY NOTIFIED that the Washington State Housing Finance Commission will
hold a Work Session on the 27™ Floor Board Room, located at 1000 Second Avenue, Seattle,
WA 98104-3601, on Thursday, September 24, 2026, 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 Mtg. Link and click “Sign in to Start” or “Join
Meeting as an Attendee:”

Meeting ID: 883 2809 3678
Passcode: 897153

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. Housing Futures Center (Greg Colburn, Founder and Director)

II.  Designing With Community, Not For Them, Moving Beyond Compliance Toward
Co-Creation (Renee Dillard, WSHFC, Charis M. Hnin, and Eugene Marmaziuk, Talitha
Consults)

III. Policy Process: Board Engagement Discussion (Jackie Moynahan, Steve Walker, Lisa
Vatske) Discussion about how best to engage the Board on program policy issues/updates
and confirm approach for approvals.

IV. Housing Washington Preview (Bob Peterson and Anna Porkalob)
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.
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https://us02web.zoom.us/s/88328093678?pwd=CjGqWVEWjLnzBMJmRaF2aR2tNI2Jja.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 on the 27™ Floor Board Room, located at 1000 Second Avenue,
Seattle, WA 98104-3601, on Thursday, September 24, 2026, 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, and click “Sign in to Start” or “Join
Meeting as an Attendee:”

Meeting ID: 883 2809 3678
Passcode: 897153

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 Call to Order
II. Steve Walker: Roll Call
III. Chair: Approval of the Minutes from the August 27", special meeting
IV. Executive Session
V. Chair: Conduct a Public Hearing on the following:

A. Eliseo, (OID 26-85A), Non-Profit Housing
Dan Schilling: The proposed issuance of one or more series of tax-exempt and/or
taxable revenue obligations to finance the rehabilitation and equipping of an existing
nonprofit housing facility owned and operated by eliseo, a Washington nonprofit
corporation and an organization described under section 501(c)(3). Proceeds of the
Obligations may be used to finance the rehabilitation and equipping of common spaces,
including a new dining room, located at an existing nonprofit housing facility, and to pay
all or a portion of the costs of issuing the Obligations. The estimated maximum
obligation amount is not expected to exceed $12,500,000. (5 min.)

B. Grandview Senior Living Phase 1, (OID 26-56A), Bonds with 4% Tax Credit
Dan Schilling: The proposed issuance of one or more series of tax-exempt and/or
taxable revenue obligations to finance a portion of the costs for the acquisition,
construction and equipping of a multifamily housing facility in University Place,
Washington, to be owned by Grandview Plaza Phase 1 Senior Living Associates, LLC, a
Washington limited liability company. Proceeds of the Obligations will be used to
provide a portion of the financing for the acquisition, construction and equipping of a
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184-unit multifamily housing facility in University Place, WA, and to pay all or a portion
of the costs of issuing the Obligations. The estimated maximum obligation amount is not
expected to exceed $20,000,000. (5 min.)

Western Washington Rural Preservation, (OID 25-34A-G), Bonds with

4% Tax Credit

Bianca Pyko: The proposed issuance of one or more series of tax-exempt and/or taxable
revenue obligations to finance a portion of the costs for the acquisition and rehabilitation
of eight multifamily housing facilities located in Centralia, Elma, Battle Ground, Gig
Harbor, Enumclaw, Mount Vernon, Sequim and Ilwaco Washington, as further described
below, each to be owned by an independent legal entity listed below, with all entities
related through a common interest in their members to Western Washington Rural
Preservation Associates, LLLP, a Washington limited liability limited partnership.
Proceeds of the Obligations will be used to provide a portion of the financing for the
acquisition and rehabilitation of a total of 374 units of multifamily housing facilities
located in Centralia, Elma, Battle Ground, Gig Harbor, Enumclaw, Mount Vernon,
Sequim and Ilwaco, Washington, and to pay all or a portion of the costs of issuing the
Obligations. The estimated maximum obligation amount is not expected to exceed
$40,000,000. (5 min.)

Project: Candlewood Apartments (40 Units)

Owner: Candlewood Apartments Centralia,
LLC, a Washington limited liability
company

Project Address: 1322 Harrison Avenue
Centralia, WA 98531

Total Estimated Project Cost: $12,859,629

Estimated Maximum Obligation Amount | $4,500,000

for this Project:

Project: Elma Gardens (36 Units)
Owner: Elma Gardens Apartments, LLC, a
Washington limited liability company
Project Address: 309 E Martin Street
Elma, WA 98541
Total Estimated Project Cost: $9,731,180
Estimated Maximum Obligation Amount | $3,175,000

for this Project:

Project

Magnolia Square (40 Units)

Owner:

Magnolia Square Apartments, LLC, a
Washington limited liability company
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Project Address:

407 Southwest 20th Avenue
Battle Ground, WA 98604

Total Estimated Project Cost:

$13,729,610

Estimated Maximum Obligation Amount
for this Project:

$4,700,000

Project: Norwegian Wood (40 Units)

Owner: Norwegian Wood Apartments, LLC, a
Washington limited liability company

Project Address: 3405 Erickson Street
Gig Harbor, WA 98823

Total Estimated Project Cost: $11,169,739

Estimated Maximum Obligation Amount | $3,750,000

for this Project:

Project: Rainer Glen (42 Units)

Owner: Rainer Glen Apartments, LLC, a
Washington limited liability company

Project Address: 729 Watson Street
Enumclaw, WA 98022

Total Estimated Project Cost: $14,358,286

Estimated Maximum Obligation Amount | $4,550,000

for this Project:

Project: Ridgeview Terrace (80 Units)
Owner: Ridgeview Terrace Apartments, LLC, a
Washington limited liability company
Project Address: 1500 William Way
Mt Vernon, WA 98273
Total Estimated Project Cost: $26,606,999
Estimated Maximum Obligation Amount | $8,150,000

for this Project:

Project:

Suncrest I (44 Units) and Suncrest II (24
Units)
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Owner: Suncrest Consolidated Apartments, LLC,
a Washington limited liability company
Project Address: 200 and 201 East Prairie Street

Sequim, WA 98382; 213 East Prairie
Street, Sequim, WA 98382

Total Estimated Project Cost: $22,656,089

Estimated Maximum Obligation Amount | $7,675,000

for this Project:

Project: Surf Pines (28 Units)

Owner: Surf Pines Apartments, LLC, a
Washington limited liability company

Project Address: 141 1st Avenue North
Ilwaco, WA 98624

Total Estimated Project Cost: $9,552,615

Estimated Maximum Obligation Amount | $3,500,000

for this Project:

Total Estimated Maximum Obligation
Amount for the Projects:

$120,664,147

Total Aggregate Estimated Maximum

$40,000,000

Obligation Amount for the Projects:

Farman Apartments, (OID 26-98A), 80/20 Bonds

Bianca Pyko: The proposed issuance of one or more series of tax-exempt and/or taxable
revenue obligations to finance a portion of the costs for the acquisition, construction and
equipping of a multifamily housing facility in Enumclaw, Washington, to be owned by
Antler Run LLC, a to-be-formed Washington limited liability company. Proceeds of the
Obligations will be used to provide a portion of the financing for the acquisition,
construction and equipping of a 60-unit multifamily housing facility in Enumclaw, WA,
and to pay all or a portion of the costs of issuing the Obligations. The estimated
maximum obligation amount is not expected to exceed $13,200,000. (5 min.)

Jacob Richardson: Recommend and present projects for the allocation of 9% Low-
Income Housing Tax Credits from the 2026 funding round. (5 min.)

TC # Project Name City County Annual Tax
Credit Amount
26-02 200th Street — Lynnwood | Snohomish $2,217,378
Senior Housing
26-11 Sunnyside Sunnyside | Yakima $1,670,864
Housing Phase 1




26-15 Little Saigon Seattle King $2,800,000
Landmark Project

VI. Consider and Act on the Following Action Items:

A.
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Resolution No. 26-99 for the 2026 Allocation of Credit for the 9% Low-Income
Housing Tax Credit Program
Jacob Richardson: A resolution authorizing the Executive Director to make

reservations and/or allocations of 2026 9% Low-Income Housing Tax Credits.
(5 min.)

TC # Project Name City County Annual Tax
Credit Amount
26-02 200th Street — | Lynnwood | Snohomish $2,217,378
Senior Housing
26-11 Sunnyside Sunnyside | Yakima $1,670,864
Housing Phase 1
26-15 Little Saigon Seattle King $2,800,000
Landmark Project

Resolution No. 26-100, Tax Credit Program Allocation, Housing Hope- EUCC
(Rainbow Terrace), TC # 25-07

Jacob Richardson: A request to increase the 9% Low Income Housing Tax Credits
(LIHTC) by $219,104 from $1,824,058 to $2,043,162 for Housing Hope- EUCC
(Rainbow Terrace) using 2026 LIHTC Allocation, to be owned by Everett Ave
Senior Housing LLLP, a Washington limited liability limited partnership. The
project is located at 2624 Rockefeller Ave, Everett, WA 98201. (5 min.)

Resolution No. 26-101, Tax Credit Program Allocation, Skyway Mixed Use,
TC # 25-16

Jacob Richardson: A request to increase the 9% Low Income Housing Tax Credits
(LIHTC) by $426,534 from $1,529,520 to $1,956,054 for Skyway Mixed Use using
2026 LIHTC Allocation, to be owned by Skyway Housing Development LLLP, a
Washington limited liability limited partnership. The project is located at 12712-
12724 & 12742 Renton Ave. S, Seattle, WA 98178. (5 min.)

Resolution No. 26-79, Apollo Edmonds, (OID 25-29A), Bonds with

4% Tax Credit

Jason Hennigan: A resolution approving the issuance of one or more series of tax
exempt and taxable revenue obligations to finance a portion of the costs for the
acquisition, construction and equipping of a multifamily housing facility in
Edmonds, Washington, to be owned by Apollo Edmonds LLLP, a Washington
limited liability limited partnership. Proceeds of the Obligations will be used to
provide a portion of the financing for the acquisition, construction and equipping of
a 256-unit multifamily housing facility in Edmonds, WA, and to pay all or a portion
of the costs of issuing the Obligations. The total estimated obligation amount is not
expected to exceed $60,000,000. The public hearing was held July 23, 2026. (5
min.)



Resolution No. 26-102, Mount Baker TOD, (OID 26-70A), Bonds with

4% Tax Credit

Jason Hennigan: A resolution approving the issuance of one or more series of tax
exempt and taxable revenue obligations to finance a portion of the costs for the
acquisition, construction and equipping of a multifamily housing facility in Seattle,
Washington, to be owned by MBTOD Phase One LLLP, a Washington limited
liability limited partnership. Proceeds of the Obligations will be used to provide a
portion of the financing for the acquisition, construction and equipping of a 241-
unit multifamily housing facility in Seattle, WA, and to pay all or a portion of the
costs of issuing the Obligations. The total estimated obligation amount is not
expected to exceed $55,000,000 The public hearing was held August 27, 2026. (5
min.)

Program Policy Updates: Good Standing Policy Package

Jackie Moynahan: Approval for program policy updates to the Project Sponsor -
Good Standing, Development Team Capacity and Property Management Team
Capacity policies. (5 min.)

Selection of Master Loan Servicer and Sub-servicer for Single Family
Program Loans.
Lisa DeBrock (10 mins.)

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

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

IX. Commissioner Reports

X. Chair: Consent Agenda (5 min.)

A.

B
C.
D

Homeownership & Homebuyer Education Programs Monthly Activities Report
Multifamily Housing and Community Facilities Monthly Activities Report
Asset Management and Compliance Monthly Activities Report

Financial Statements as of August 31, 2026

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

A. Miscellaneous Correspondence and Articles of Interest

B. HFC Events Calendar
XII. Chair: Public Comment

XIII. Adjourn

Nicole Bascomb-Green, Chair
Consent Agenda items will only be discussed at the request of a Commissioner.
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‘ Talitha Consults
Interdisciplinary « Multilingual « People-centered

OVERVIEW:

I. Background (Scope of Work)
11. Project Milestones

I11I. Challenges

IV. Outcomes

V. What’s Next?
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I . BaCkg ro u n d ‘Talitha Consults

Interdisciplinary » Multilingual * People-centered

WHY THIS WORK BEGAN:

* Regulatory changes and implementation of RESP
* Opportunity to modernize long-standing compliance forms

WHAT WE SET OUT TO DO:

* Review and redesign key compliance forms

* Improve clarity, usability, accessibility, and language access
* Incorporate feedback from residents and other form users

WHAT INFORMED THE WORK:

* Regulatory requirements

* Accessibility and plain-language standards
* Commission values

* Gaps identified through engagement.

12
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Talitha Consults

Interdisciplinary » Multilingual * People-centered

&

ll. Project Milestones

PHASE 1

* Now. 2024 - Jan 2025
* Incorporate regulatory updates and basic enhancements to key compliance forms. (Technical/Regulatory)
* Redesign key documents for plain language and accessibility according to HOTMA

PHASE 2A & B

* Feb. 2025 — Mar. 2025

* Design Survey Questions to solicit feedback (property staff, residents)
* Collected feedback from residents and staff statewide
* Recommended and implemented revisions and translated identified documents into other languages.

PHASE 3A & B

* June 2025 — Present
* Ongoing user engagement and feedback integration (Property staff, resident, Portfolio Analysts)

Round 2 user testing and document translation

Launch the 2nd iteration of forms informed by user feedback

Governance document for form updates

Add more document translation as needed

”
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Phase 1:

Regulatory Updates & Form Redesign

Key Features of Enhanced Forms

Adopted HOTMA

Accessible Design
Guidelines Standards

Digital

Modernization

» Income & Asset » Larger Fonts

Rules » Fillable PDF
> Reviews &

» Compatible for
diverse digital

»Screen-reader devices

Reexaminations compatibility » desktop,

» Deductions & laptop, smart
Relief phones, etc...

Users can review, complete and submit forms using their

preferred digital devices.

Talitha Consults

Interdisciplinary » Multilingual * People-centered

Phase 1 (Enhanced Forms):

Before

RESIDENT ELIGIBILITY APPLICATION (REA)

Property Name: Unit #:
Household Name: Conification Type:
Curmnt HH Sine: EMectian Date of Corif e ] wnaian Conincation
Nurmber of Bediooms: OrigiEnsl Corificaton Dase [ Re-cenpcanon

THE FOLLOWING SECTION IS TO BE COMPLETED ENTIRELY BY THE APPLICANTIRESIDENT

DIRECTIONS: Pinasir complote the Liddr Dok Foing each mombar of the hocsohodd Includir ol momiors who yiu Anicipae
el B i dher LN o et S OF e s ganing the nest 12 movis.

* This property has requested your Sacial Secunty numbser on this and otiher foms on behalf of the IWashington State Housing

Finanor Commission. dnternal Reverue Sonvice rogulssions allow us sa ask for s Yoo Social iy
will b Lesene S iniome gmmkMWmm only. Eguivalent identification would be 2 Work Visa, Aen Regisiration
Receq Card, Tomporary A Cavd, IRS irdividual Fazpayer Mumber (ITIN], e 3 ALt iEaTH

Card. Fadure §0 provicie your Socisl Secunty number o equivisent number coukd Ainder or delay fas propery’s abaty bo v
Pl

** A ful- T SR S ATTYERS CLITONLY BrroRn. CAPECTS 0 DECoMme Gl o WS proviodsly enolied for sy pant of §
mntfes n the calondar yoar, The e manths need ot be consocoive. Mchete grades K-12, college, unwversily, lechmal,
I ang SEhOO AN O 8 Shdent Wi ane considenod ful-tme Stugonts.
HOUSEHOLD COMPOSITION:
Hshia Dute of Barth 550 -
— First Name Last Nama L iane Shuciont Slatas’
ol —_— OFr Opr Owa
2. OFr OPT Own
= = OFT OPT Ok
4, OFT OPT O WA
5 p— DFT OPT O
B == OFr OPT Oww
o OFr Opr Cn
Compiete 8 separat soetion fof asch smplsymant soures
Hausehald Membar Name ‘ Decupation Emplayes Phane
HName and Street Address of Emplover ity State iip Code
Date Hired | Salary (N Hsrky || Weekly [) Bi-weekly oS pl wiek | Em@loyer Fas of Email
1] Semmi-monthly 1) Manthly
[| Yearky [|Other
Hausehald Member Hame Gesupation ‘ Employer Phone
Name and Street Address of Emphoyer ity State | Zip Code

1) Semi-monthly [} Morthly

Date Hired [ Salary

[ Hourky [] Weeidy [] i-weekly | Hmp«mll Employer Fax of Email

|| ¥earty [|ather

v sl angimanagersorms, #E R
Resident Elgbity Applcation | Fev. Agnl 3015 Pagelald
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After

Tax Credit Household Eligibility Application (HEA)

PROPERTY MAME UNIT NUMBER NO.OF BEDRODMS
HOUSEHI LD {HH) NAME CURRENT HH SIZE
ORIGINAL CERTIFICATION EFFECTIVE DATEOF CERTIFICATION TYRE
DATE (rmm/dd/yyyyh CERTIFICATION (mmddiyyys)
Initial Certification Recertification

THE FOLLOWING SECTION IS TO BE COMPLETED ENTIRELY BY THE APPLICANT/RESIDENT
Instructions: Fill cut the table below with the names of everyone who will live in the home. Include
anyone you expect will live there at least half the time over the next year.

PART 1: PEOPLE IN YOUR HOUSEHOLD

Date of 55N

HH# Mame of Each Person Living in the Apartment Birth ey Full-Time Student*
| |trEaD oF HousEroLD) | | FullTime |

1 NiA
Part-Time
Full-Time

> NIA
Part-Time
Full-Time

3 MA
Part-Time
Full-Time

a MA
Part-Time
Full-Time

5 A
Part-Time
Full-Time

5 NIA
Part-Time
Full-Time

7 MIA
Part-time

*Only the last 4 digits of the Social Security Number are required.

About Your Social Security Number: This form asks for your Social Security number because of rules from
the Washington State Housing Finance Commission and the IRS. Your number will only be used to check if you
qualify for housing. If you do not have a Social Security number, you can use aWork Visa, Alien Registration
Card, Temporary Resident Card, ITIN (Individusl Taxpayer |dentification Mumber), or Employment Authorization
Card instead. |f you do not provide a number, it may slow down or stop your application.

*What is a Full-Time Student? A full-time student is anyone who is now in school, plans to be, or was in school
for at least 5 months this year The 5 months do not have to be in & row. This includes students in grades K-12,
college, technical schools, and trade schools. Students with a student visa from another country are also
considered full-time students.

wownwwshfc.org/manag ersfforms-RC.htm Page 1of 12
Tax Credit Household Eligibility Application | Rev. February 2025

Within 45 days, we redesigned 5 forms.
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Phase 2A & B: ‘T“hC““lt
Community Outreach & User Engagement

HOW: Community Outreach, Engagement & Partnership (Approach)

Mixed-Method Engagement:

Equitable & Meaningtful
Outreach residents at community events (breath) e

Engagement, Respect, Humility

Engagement via individual interviews and/or
focus groups (depth)

‘ :

Partnership

Outreach Engagement
Building intentional relationships to build formal and/or Ecople-Centeted Mission-Centesed Flace:Raped
Informal Partnerships over tlme between the Permanent Supportive Housing Permanent Supportive Housing Geographic Representation from
L. . (PSH) (PSH) Western WA, Eastern WA, Central
Commission (Renee) & community partners. WA
55+ and Residents with Disabilities Ownership Structure
Resident Advocacy Groups Subsidy Status

(including case management or

service delivery staff who may or may

Accountability & Transparency, Diverse ) not be associated withthe propertics)

repre S ent ation Property Management Companies

Immigrant communities

”
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Engagement in Practice

Talitha Consults

Interdisciplinary » Multilingual * People-centered

Pages and screens: Page title and screen class

Add filter .
Salishan
Views by Page title and screen class over time Com mun |ty
THA NNO YHA NNO
A
|
' Ii :ui ! A
|I | 1
\ | JI'= |: \ l' \
M A \ U\ | A
VA \/ Il'. J Il" 1T\ A" J Vv

L2 0 & = . 4

Lead up to

Q Housing WA

Conference




Phase 3A & B

Phase 1 & 2 Progtress:

RESIDENT ELIGIBILITY APPLICATION (REA)

Property Mama: Linit i
Housshold Masma: Tt |ype
Curted H Sane bRy Dt oo o Wi iy okl o W iy
gy ol i g, W apral Vvt laget s O By ot iy

THE FOLLDWING SECTION IS TO HE ODMPLETED ENTIRELY BY THE APPLICANTIRE SIDENT

DRTCTIONS. Mesis compem 1 0w Sedow ang s swosey of i founsolr’ Lacian af membery s piu S50 ge
waill v 1w el o iond 8% of T ene chring Ve rear 1 romifo

© N progsy fus s’ oo Sacal Secunt) nUmoer an e sad e s oe ohal of e Hiasnans R seung
[T T ] drnvel BN VS DB Jilk 450 Gl K D TR MOL S (ALY e

e el K e s Ww uillr grarveiions! alirabli: e s S WP B Vi Al Sl e

Clescrq ] FRARERY vl 125 davatan’ e Aokt Msnbey 1T o Fosiynss Aonseen

L] b 1 RO i Su s S sy Do B (o il Pl ¢ oackl P o' iy Wed ot by iy N St
o oy ol G S

™ -t sdckens 3 e ey penolin, aupech i buore preoliod o e previsly sl o sy o of 5
srvveraly, o Pl

Tyt My Ls Mg L

m o gfe Rt Samirs Samnt
L] — o oM Ok
t — Oier Cler O,
L - ¥ O # i
& OFT O Qs
[ — Qe Qe Ows
L — 0T Oef Qea
i = e O e Osa
S R P S e
Hinsuibria il bl g sabimi Raei |w-|lllu e iy Fharet
Aarve prd e dddrmn o Uraiayer |u-| |9|.m |:-|:m-
Bate Hredl | haliry Dwdnn by [Wened by [ 8 wrrbiy Mo iy wenh | Braphaper b bl
1] Serni-menibly [] Maaibly
|| Paarty [Jothar !
Heourrbakd Masha Barsy | Drzapatins qu-m- [
[T T IR F TR — |t.r.- e | Dap Code
Bats Hiwd | Galiry [mcnsty [| P peihy [ B nawbin | Mows pobe wosh | Ermphay Fam o bl
11 Sviaviid by [] Sabiid iy
|| pog [wby 1
e TR A e
Voo | el p o e | Heen gl 2718 LT

Tax Credit Household Eligibility Application (HEA)

PROCETF AL UHIT HUMBER R OF O ROOMWS
G HILS (H] R AL CURIINT HH B
O A AL CERTERIATION ERFEOTIE BATE OF CERTIFCATION TFFE
BATE ivrmad e CERTECATHOM imeredd g
Iritial Canification Rzt Hicaiion

THE FOLLOWIMG SECTHIM 15 T BE COMPLETED EMTIRELY BY THE APPLICANT/RESIDENT
Instructions: Fill cut the table below with the names of everyone who will lee in the home. Include
anyone you anpect will e there al leact halt (B time over (e neat year,

PART 1: PEOFLE

Drate of SEM r -
HH# .Nunuui Ench Person Living in the Aparimens | Birn L s | Full-Time Student
IHEAD OF HOUBE=GLI Full-Trea
1 Wk
Wi |-Tirra
Full T
3 MK
P Tormee:
FullTme |
3 hilk
P Ty
Full- T "
% Fart.Tima
FalTma |
5 Pt Times
Full Tima i
& act.Tima
Fut T
T M
Pl L

“Cinily the bast 4 digite o this Seslal Security Number s roguinsd.
Absutt Your Sockal Secwrity Numben This torm asks Tor your Social Security rumber Decause of rules from
the Washingion Stabe Housing Finsnce Commission and the 185, Your numisr will anly be wsed bacheck if you
cqualify for Fousi ng. I you da not hawe a Socisl Saceity numBsr, yeuw con use o Wark Visa, Alien fag itestion
Card, Temporary Resdent Card, ITIN (individual Tespoyes i Murnitserl, or Employ Aiihorizatan
Cand inatosd. If yeu S Sl provide B nUMEr, it My siaw S ef 5160 yeur applcaton

“What is a Fell-Time Student? & full-Bme student s smyone whao is aow n school, plans (o be. or wes in schosl
for ot least 5 menths this yaee. Tha 5 monsha do nat have 10 ba in arow. Thisincledas studonts in grades K12
collome. techrical schools. snd irad schools, Studonts with 2 sludont wes rom paothor country sre olso
cansitened holl-lisa Sludomte

ww wahic.argimsnspensionme AT him Poags 1od ¥
Tpos Gredel Fu sahald Elaisdity Apglortion | Rew Febevary 2055
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Tax Credit Household Eligibility Application (HEA)

FROFEATY HAME USHT HUMBER HO OF BEDADDM S
HOUB DG B (HH] HA U CUINEAT HH B0
OFGi HAL DEFTFICATION EFFECTWE BATE OF CEETSICATION TYH
DATE imrvddiprpd CERTIEICATION fmmaddipyl
Inigial Cartificalion Racortifcation

THE FOLLOWING SECTION 15 T3 BE COMFPLETEDR ENTIRELY BY THE APPLICANT/RESIDENT
Instructions: Fill out the table below with the names of everyone who willl live in the home. Inclde
ayore you sapect will live there 51 least halfl the tme cver the next year,

OPLE IH YOUR

HH #  Mame of Eoch Person Living in the Apartment frate of ] Full-Time Studeni®

Birth Lt 4 cigtn
IHEAR OF HOUBIHOLD Fal - Tira

1 WA
Pt Tirrs
Fal Tt

F WA
Pt Tirvss
Fal-Timay

3 (]
Pt Tirray
Fali-Tirrs

4 WA
Prart Tirrss
Fal |- Timwas

5 WA
Pt Tirrss
Fal |- Timas

& WA
Part-Tirrss
Pl i-Tira

T WA
Part: lime

"Gl the Last & digits of the Sactal Security Number are reguirod
About Fowr Social Security Membar: This form asks for your Sociol Sscwity number becauso of nelos from
the Wiashington State Housing Finance Commission and the 5. Your number will onlly be wsed 1o check i you
gpailily B¢ housing. H yom do noll Bered 0 Sacial Socurty nusber, you camuie o Work Vias, Alies Regairason
Cord, Tempernry Residem Card, ITIN Dndiddus! Taxpayer idenilication Nusbar), or Empleymant Authorsaton
Cord instead I you g0 nal pravides & nusiar, i My slow down oF stes your spelication

“What bs a Full-Time Student? & full-lime student s anyons whe is now in schosl, plans io be. o was in scheal
for o lnast 5 manths this year, Tha S mentks da not B S be in o rew, This includ e studests in grades K-12
coflpn. ectnical schocls, and trage schocle, Studorts with o studont v frem anather couniry are slse
ot red Tull-lima sludents.

whra wihic oegimans peru o ma-RBE hen Page iof 17
Tam Credit Hausshoid Elg bi ity Appicanon | By, Febreary 2025

Tax Credit Household Eligibility Application (HEA)

EROPEATY Rk HIT RS il OF BEDIOOUS
GUEEHEAE (HH) R ERREEST HH A
GASIHM CERTHICATHY EFFLCTVE DaTE OF TERTIFICATION TPE
BATE byt CERTIFICRSION fermikiFrrr

Initial Certifieation Recaritication

THE FOLLOWING SECTION IS TO EE COMFLETED ENTIRELY BY THE APFLICANT/RESIENT
Instractions: Fill out 1he table below with tho names of eseryone who will T in the home, Inchade
Biyers you exppsl will live thore 5 loast hail tho timss gy Thi el e,

HH & | M of Each Parssn Living in the Apartment | D00 00 SSN £t Time Studen®

Lasl 4 g
| HEAD & HOUREHBLED Full- Time I
] MA
Part Temi
Ful-Tma .
2 Part-Tema
N Full - Tarm ik
Pai Tena
Full-Time
4 NA
Ful-Tima R
5 I
Pail-Te
Full Tame
[y
& Pari-Tene
Full-Tima ™
T Parl-bme

“0nlly the Lasi 8 digits of the Boaclsl Becwrliy Mumbar are requ lned.

Abaut Your Bockal Securiiy Mamber: This, Tone wdhs o pour Social Security numbes bic suss o rubes from
the Washeng ten State Mousing Firance Commission snd {he IR ¥ow ramber well anly be used b chock if you
auality boe housing. H ywom da not hive a Secul Secunty sember, yom can w8 'Werk Visa, Alion Registeation
Card, Temperiry Resdom Card ITH Indsidusl Taspayor identilemion Mumbedl. o Esploymant Sutherizstan
Card instiad. 1T you do nal paids & numbar, il Sy Slow dews o S1op pour application

"What s a Full-Time StudesdT & Sull-time shudend is sreons who s e s kool plens o ke, or s in schosl
far i mast 5 manthe this yoar, Tho S manthe de net hase b e m e row, This mcludan shedonie i grados K-12,
collega, bachnical schocis, and irade pcheals. Students with s phudant wiss kom anstiar courniry are olso
enfrkizrad Null-WHo Sludent

e wah b RN peR Tarme-BE hm Page 1ot 3
T Credit Heusshoid Elgbidity Agplscenion | Ry, Fesnisry 2025

User Testing
48 users

WE ARE HERE:
Slated to launch
in Fall 2026

2




lll. Challenges

Social Political Data collection

“’ Landscape Why are you asking and
g% DPsychological safety at what are yon going to do
risk. with 1t?
Each property is

resourced & funded @ Does my input

differently
w I really matter?
anguage suppott to

statf training

This 1s my first time to see WSHFC to

come out here and ask for our feedback.
(Resident at the Yakima Family Fun Night 2025)
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M Itlgatlng Cha"enges In-Depth Interview Process Flow

DO YOU SPEAK MORE
THAN ENGLISH, AT
~ HOME?

fi_

Receive & Record Initiate Contact Schedule &

Interest Request Conduct Interview  Review & Analysis

B WATT T Ra] DOl - ALY

. Falitha Consults o i s

L N oy R T s T R S JUNTOS, BUSCAMOS MEJORES VIVIENDAS. CUNG NHAU XAY DUNG NHA O TOT HON.

i ok, N e g gl sl o B P i

b T | e A O p—— S ) Lo —

B e NP T ——

el et
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O SR TALTNEA SRR M SIS s vieed # O En colabraation con Talitha Coosults, la Comision de 3
Y o i . toc clicdng & I Talith I T clinhh M,
i Fnerconionisoos w0t o\ do reiABIrs WSHEC) Yopthe o cing tydh e Tk O s Hr GV 6 0 chn
estp naicrardo W cloroo lr daraalioss aurwa nam aitor i o b &y b W olé BV dn him Keh L, abin sbdhor ddim hdo ciing
programa do daimsiny Arbe de it anspsord acen oo tormadarios cic bulio evh dhd Bpiye o1 doin chis te o ndan ngooih —Geln €l
o £ Cni B m'ﬂ-!l erifig ¥y, DTe slring EldLalit vk “D"ﬂ tul‘mg lai
COononr Qo Cpomnsani
Mea ban db U duog ot bifu mdu durpc cap rivid.nay, ching ti
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V. Outcomes

1. PROPERTY STAFF

.@.
sal =
T4AAn
78 40+ 3
Reached Western,

Property Pages of Design Central, and Eastern

Staff Suggestions Regions

2. RESIDENTS

("R O

O

1000+ 101 34 65%
Reach of Residents Residents Hours of Of the Interviews Conducted
Across all Engaged In-Depth In-Language
In-Person Community Interviews
Events
5. WHO HELPS RESIDENTS COMPLETE FORMS?
0% 20% 40%

Friends/Family 44%
Property Manager

Other (caregiver, other residents, etc)

Other Housing Support Staff

20

3. ARE HOUSING FORMS & INSTRUCTIONS EASY TO LOCATE FOR
PROPERTY STAFF?

Compliance

Forms are

Instructions are

Convenient to Convenient Instructions Use
Locate to Locate Plain Language
4.9 (A+) 4.9 (A+) 4.9 (A+)
A 4. MOST CONVENIENT FORM METHOD FOR RESIDENTS
[ -]
68% Prefer Paper Forms
28% Prefer Online/Resident Portal

Mostly not having an interpreter. Property staff doesn’t really
provide an interpreter, so grandma usually relies on family or
other residents for inferpreting.

(Resident)

Having someone sit down with me and do forms with me - ke a
property manager.

(Resident)

A few years ago, there was a Vietnamese woman working in the
office. They got a lot of help & support from her. However, after
she moved, they felt more challenged.

(Resident)

i



V. Outcomes (cont..)

6. Is Self -Certification of Annual Income Accessible, Clear, and 7. Is Household Eligibility Application Accessible, Clear,
Easy to Use? and Easy to Use?

4._-) | like the new self -certification. The fontis larger  —itis helpful if people have

vision problems. Good for someone who might not have good vision. That is a ‘..'( My first time, it was hard to get all the information: they asked for pay stubs
thing. - ; ;
good thing (Resident) from everywhere | worked, even those places | didn’t work at. It was only hard
_ o and too much info for the first time.
:zg This (Self -Cert) Form has been at recertification. A lot cleaner than the last
form. A lot cleaner. (Resident)

(Property Staff)

10. Most Common Suggestions for Improving Forms

Form Satisfaction

Larger font and fillable formats improved the overall readability of forms!

Accessibility & Sensitivity

More support with filling out paperwork, especially for elderly residents,
residents with limited English proficiency as well as large households with
multiple income sources.

21
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V. Outcomes (cont..)

WHO HELPS RESIDENTS COMPLETE FORMS?

0%

20%

Friends/Family

Property Manager

40%
44%
31%

Other (caregiver, other residents, etc) - 17%

Other Housing Support Staff . 9%

42 Top Spoken Language at Home By Census Tract

1. Plain English

Chinese

Annual Certification: & yearly process used
to confirm that a household stll meets the
eligibility requirements for the housing
program. Households must disclose
income, household compasition and
student status information every year.

21 Annual Certification

Asset: Azzets are items of value that may
be turned inte cash. A savings sccownt is an
asset. The bank pays interest on the asset.
The interest is the income from that asset.
some belongings of value are not
considered assets. Necessary personal
property (such as dothing, family car,
wedding rings, TV., and steren) is not
counted 35 an asset.

. Russian

(¥
(]

Spanish

Met Family Assets: the cash value of all
azzets owned by the family, after deducting
reasonable costs that would be incwrred in
disposing of real property, savings, stocks,
bonds, and other forms of capital
investment. Necessary personal property
[such as dothing, family car, wedding rings,
TAL, and steren) is not counted a5 an asset.

. Ukrainian

4| 3 Met Family Assets

SN Ul AN

. Viethamese

Assistance: Help from government or
nanprofit programs to pay for rent,
utilities, or services.

4 Assistance

&n

Eligibility: Eligibility is the process of
hine if 3 howss i

Annual Certification: & yearly check to
confirm your household still gualifies.
You must report your income, who lives
with you, and your student status each
year. sometimes people call this
recertification.

Asset: Something you own that can be
turned into cash. For example, money in
your savings account. Everyday items
like dlothing, your car, TV, stereo, or
wedding rings do not count.

Met Family Assets: The total valus of
your aszets after subtracting reasonable
costs to sell them. Everyday items like
clothing, your car, TV, stereo, or wedding
rings do not count.

Assistance: Any help you may receive
from a government or nonprofit program
to pay for rent, utilities, or other
SEMViCEs.

EserogHan nposepsa: Nposspra
pas B rog, HTod6 NoATEERGHTE, 4TS
B3LL3 CEMBA B0E EILE NOAXOAMT 401
MpOrparsMal. K206 rog HysHo
CoDGWATE o%04, KTO © S3MH HHEET
M yHHTECE AW Ebi. MHOTQE 310
HAZLIEAKIT NOETORH0M NPOESEHON.

ARTHMB: 3TO T, YEM BBl BAELEETE W
4TO MOHD NPEEPETHTD B JEHDMH.
HanmpUMER, JEHEMH Ha
cheperaTenaHom c4ETE. OTbiMHDIE
SELM, TEHME KK DAEHIE, MEWKHE,
TENEEHZOP, MyZIHEALHBIA LEHTR
WM DOpYYEABHEIE KOMBUE, HE
CHMTAOTCR EHTUEAMM.

MMCThIE CEMERHBLIS AKTHER: 3TO
ofiLWaA CToMMOCTE B0EY Ll
3KTHEDS NOCNE EHINETE PEIYMHBE
DECHOA0E HA M npagasy. O0niHHbe
BELLM, TEHWE K3K OQEHAE, MEWMHE,
TENSEMZO0P, MYZbIKENEHDIA LEHTD
MM DOpYYEABHEE KONBLE, HE
CHMTAEOTCR SHTUEIMU.

NMomows: 3o nebar nomows ot
FOCYESPCTES MAM HEKDMMEDHECHHE
CpraHMIaLME ANA ONASTH 2peH sl
HMABA, KOMMYHANEHDIE YOIYT HAK

OPYTHE YOIy

Liopkisa nepesipka: Nepeeipsz paz
Ha pik, wob nigreepayTH, Wo B3We
LOMOroCNOLEPCTED M Hagani
NiQe0guTa ANA NporpasMy. WinpoRy
noTpiHo NOEILOMARTH NED AoEa,
T 3 B2MH NPXEMEIE T3 4K
HEEYIETECE BM. [HOA UE HIZHEEHTE
NOETOEHOD NEREEIpKOHE.

ARTHE: LE TE, 4HMM EHM SONOQIETE | WO

MO¥HE MEQETEDPWTH HE MDOLWL.
HanpHiknzg, rpowi Ha owagHony

pRiyHEY. SEMLEHKT pedi, TRk Ak ogar,

MAWMHE, TRNEBIZ0P, MySHYHWH
ueHTp 200 0bpyaKM, He
EPEX08yHTECR.

YucTi clmeliHl akTHEN: JaranoHE
E3pTICTn YCiX B3WMX SKTHEIE NiChA
EifHIMEHHA POZYMHME BUTPET Ha ix
npoaas. 3amHamal pesi, Taxi Bx ogar,
MAWHHE, TEASBIZOP, MySH4HMRA
ueHTp 200 0bpyqKM, He
Ep2X08yHTECR.

Jfonomora: By4t-AKE SONOMOTE Big
neperasy abo HenpuByTroeM:
DpraHiZEWH 4AR ONASTH OpEHIH
HMTNE, KOMYHEAEHE nocnyr abo
iHWKMx noCayT.

MNpaso Ha yuacTs: Mpousc

Certificacidn anual: Un procsso anual gue s
rezliza para corfirmar que =l hagar todava
curnple con los requisitos def programa de
vivienda. C2dz afio, debs reportar sus ingresos,
guienes viven en &l hogar y 5 alguna persona del

Euna

hogar es estudiantz.

Activo: Un activo es algo gue posee y qus
puede convertirss n dinerc. Por gjemplo, &
dinera en su cusnta de ahorros. El banco paga
ntarasss por 252 dinero ¢ 2508 intereses son
ngresos. Sus bisnes de uso diario como rops,

auto, anillos de boda o television no cusntan
COMO 3chivos.

Activo neto familiar: El velor total &n efectvo de

05 acfivos gue posss |a familia mencs los gastos
razonables al venderlos. Los bienes de uso diario
como ropa, auto, anillos de boda o television no
cuentan como activos.

Asistencia: ®
organizacion
alguiler, suminis

ibir ayuda del gobierno o de
n fines de lucro para pagar &l
tros o servicios publioos.

Elegibilidad: Proceso por ef cual se comprusba si su

hogar califica para recbir syuda con ks vivienda

SERHAE: |iEET—Em, BTRE
HEE (F) EasEREEER, B
EEEaEENE),, SERENAR, L
RiEireciimn, SREthEeE
FTAIL".

e BN, AL TR
. D, EEEEPGRREs, P S
F. 2. SEEEREE0ENETT
MEF,

FRESEF: EENESEOSRTE, 8
FrEErrahE, $748. B 8.
SEREERESHENE T RS,

#E: EENEAFRIFEFEEREN, B
gﬁﬁﬁ!ﬁ\ HEBEEEREERENED

Glossary of Terms

7l



V. What’s Next?

Launch Housing Eligibility

Expand & drive adoption of
Application 2.0

multilingual key terms resources

Launch and drive adoption of the multilingual
Enhanced through robust user key terms document in Plain English,

feedback and informed by k ey Simplified Chinese, Russian, Spanish,

o Ukrainian, and Vietnamese, while prioritizing
1n51ghts. additional language translations based on user

home-language data.

‘ Talitha Consults
Interdisciplinary » Multilingual s People-centered

Develop a Governance

Document

Establish standards and direction for
ongoing form accessibility and

language access initiatives, aligned
with the Commission’s values.

BONUS! Renee Dillard (WSHFC) with Charis Hnin and Eugene Marmaziuk (Talitha Consults) will
be presenting key learnings from this effort at the Housing WA Conference next month!

23
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Thank you!
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Policy Process: Board Engagement Discussion

Board Work Session

September 24, 2026

Jackie Moynahan, Senior Policy Advisor
Steve Walker, Executive Director
Lisa Vatske, Director Multifamily Housing and Community Facilities Division




Grounding Context

Current Approach

How We Engage

Considerations/Questions

26
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Context: Policy Process Reset (2025)

Spectrum of Community Engagement

o®%o Prioritize foundational research, @
’a analysis, and evaluation that
strengthens policy work
.Empower

.Collaborate
.Involve

Deepen engagement efforts to Consult
support more collaborative policy
development — focused on internal Onform o
staff and external partners

R

HOUSING FINANCE
COMMISSION

N
27 J‘\
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Context: Historical/Current Board Engagement

Past approach with fewer programs and less complexity
* Public hearing for discussion followed by action
item; sometimes in the same meeting

* Provided memo summarizing changes and red-lined
policies

Recent approach with more complexity and programs
* Two touch points — work session or public hearing
one month and action item following month

* Provide detailed presentation, memo highlighting

changes and policy chart of changes instead of full
red-lined policy doc

28




Current Approach: Memo + Proposed Changes Chart

Existing Policy Proposed Changes

Cites policy section for reference Provides red-lined edits to show Describes why the change
and provides policy language proposed changes is being recommended

Recent Example

Section 4.15 Allocation Criteria Point  Adjust King County point criteria ONLY: Acknowledges challenges to

Minimum secure necessary

The applicant must select Allocation The applicant must select Allocation Criteria operating/service funding and

Criteria in the Application that total a in the Application that total a minimum project based rental

minimum number of Allocation Criteria  number of Allocation Criteria points assistance to support

points according to the county in which according to the county in which the project feasibility of PSH.

the project is located. is located.
King County: 164 points King County: 160 points Maintains competition and
Metro Counties: 158 points Metro Counties: 158 points application flexibility in years
Non-Metro Counties: 154 points Non-Metro Counties: 154 points when PSH projects are not

present in Seattle/King pool

o
29 J‘s



Types of Updates and Examples

New Policy/Initiative: Preservation Strategy & Pilot

Existing Policy Update - Material Change:

Good Standing Policy or 9% Program scoring criteria

[



Types of Updates and Examples




How We Engage with the Board

Big proposals: Policy grounding and touchpoints
along the way

Practice of two touch points: Inform/discuss +
request for action/approval

Annual May meeting: Budget & planning

Business meetings: Discussion items

Work sessions: For deeper dives on new or big
proposals




Considerations/Discussion Questions

What about the current approach is working well?
What would you improve?

Is the level of policy changes coming to you for approval
making sense?




Approval of the
Minutes

WSHFC
Acknowledgement
of recent wildfires
in Washington
State — Summer,
2026

WASHINGTON STATE
HOUSING FINANCE COMMISSION
MINUTES

August 27, 2026

The Commission meeting was called to order by Chair Nicole Bascomb-Green at
1:00 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 were Aaron McGrath, Bill Rumpf,
State Treasurer Mike Pellicciotti, and Pedro Espinoza; and via Zoom, Chair

Bascomb-Green, Diana Perez, Lowel Krueger, and Dr. Michone Preston.

The July 23, 2026 Commission meeting minutes were approved as distributed.

Chair Bascomb-Green then stated the following acknowledgement:

“The Commission would like to acknowledge that Washington is currently under
a state of emergency due to severe wildfires impacting communities across the
state. Hundreds of homes have been destroyed and households displaced. The
Commission extends support to those impacted by evacuations, property loss,

and ongoing disruptions.

The Commission is working closely with local and state partners to identify
housing options and connect displaced residents with available resources. The
Commission has waived certain tenant requirements for post-Year 15 LIHTC
(Low-Income Housing Tax Credits) properties, so vacant affordable housing
units can be made available quickly to households affected by the wildfires.
There are also many resource links on the Commission's home page for

reference.”

August 27, 2026
Page | 1
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Public Hearing:
Mount Baker TOD,
OID #26-70A

The Chair opened a public hearing for Mount Baker TOD, OID #26-70A, at 1:05

p.m.

Ms. Bianca Pyko, Senior Bond/Housing Credit Analyst, Multifamily Housing &
Community Facilities (MHCF) Division, stated this is a public hearing for the
proposed issuance of one or more series of tax-exempt and/or taxable revenue
obligations to finance a portion of the costs for the acquisition, construction and
equipping of a multifamily housing facility to be owned by MBTOD Phase One
LLLP, a Washington limited liability limited partnership. Proceeds of the
Obligations will be used to provide a portion of the financing for the acquisition,
construction and equipping of a 241-unit multifamily housing facility located at
2929 South 27" Avenue, Seattle, Washington 98144, and to pay all or a portion
of the costs of issuing the Obligations. The estimated maximum obligation

amount is not expected to exceed $55,000,000.

Ms. Pyko stated that the project consists of two eight-story elevator-serviced
buildings and will have set asides for 20% of the total units for large households
and 10% for individuals with disabilities. This project is the first of a two-phase
project that will create a family-centered, supportive campus in the heart of the
Mount Baker neighborhood, where the services, community spaces, outdoor
gathering spaces and housing design are intentionally focused on meeting the

needs of families and children.

Mount Baker TOD is being co-developed by the Community-Based Organization
(CBO) El Centro de la Raza and Mercy Housing Northwest. Both organizations
bring extensive service partnerships and community ties that will be important to
serve residents in the Mount Baker neighborhood and will be able to leverage the
existing staff and programs offered nearby. The co-developers will provide two
full-time resident services staff to direct on-site programming to residents and

will coordinate delivery of services at other locations and with partner agencies.

August 27, 2026
Page | 2
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The site has several environmental conditions related to historic uses that will
require mediation, as it was previously a consolidated laundry facility for the
University of Washington’s hospital and associated medical facilities until its
closure in 2018, and the project was awarded a grant from the Washington State
Department of Ecology. Before becoming a laundry facility, the building was a
former bowling alley. A Clean-Up Action Plan has been approved by the
Department of Ecology and work began on June 22, 2026.

Ms. Pyko stated further that in addition, each building will contain commercial
space. One building will contain approximately 35,000 square feet of commercial
space that will be occupied by the University of Washington and the Rainier
Valley Early Learning Campus. This space will be funded by the University of
Washington and will feature an early learning space for children as well as
classrooms for aspiring educators going through their program. El Centro de la
Raza will be partnering with the City of Seattle’s Office of Economic
Development and Grow America to finance and build out approximately 4,000

square feet in the second building that will be leased to small businesses.

Ms. Pyko then introduced Ms. Estela Ortega, Executive Director, El Centro de la
Raza, Mr. Jonathan Smith, Project Developer, Mercy Housing Northwest. In
addition, Ms. Ellen Lohe, Director of Real Estate Development from Mercy

Housing Northwest was present in the audience.

Ms. Ortega stated that El Centro de La Raza is Spanish for the “Center for People
of All Races,” an organization that for five decades, has worked alongside South
Seattle families to create opportunity, preserve culture, and strengthen
community. Ms. Ortego added that El Centro is honored to partner with Mercy
Housing Northwest on the Mount Baker TOD (Transit-oriented Development)

development, a vision rooted in community and focused on the future.

She stated further, that as Ms. Pyko mentioned, this development will create 241
affordable homes with a strong focus on family-sized housing, supported by
services, educational opportunities, small business development, and welcoming

spaces, for residents and neighbors. She added that Mount Baker TOD is a

August 27, 2026
Page | 3
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family-centered campus connected to transit, as it is next door to Sound Transit’s
Mount Baker 1 Line Light Rail Station and also on King County Metro bus lines,
with gathering spaces that bring people together, encourage interaction, and build

belonging.

Ms. Ortega then stated that Mount Baker and Rainier Valley have a rich history
and extraordinary cultural diversity that must be protected and celebrated. This
development helps address displacement by creating deeply affordable homes for

families most at risk of being pushed out.

Mr. Smith stated that as noted earlier, there will be 241 total units, of which 60%
of which are family sized. The project will feature a total of 14 four-bedroom
units. In addition, a range of unit types, are available for those making 30% or
more of local Area Median Income level and above. Also, Mercy has support
from the City of Seattle in the form of a 20-year operating subsidy to continue to
support those lower-income residents, to keep themselves and their families

residing in Seattle, and within the Mount Baker neighborhood.

He commented further that Mercy went through an RFP process with the City of
Seattle which required Mercy to enter into a community workforce agreement to
provide livable wages for the construction workers and parking for those
individuals who are going to be working at the project along with pension

benefits.

Mr. McGrath congratulated the project sponsors and then asked why the
financing costs of approximately $22.5 million, which is 13% of the development

budget, are so high.

Ms. Lohe replied that the scale and complexity of this project, including the
financing components, drives additional fees and additional interest. Ms. Lohe
added that overall, there is a net benefit to the project because those items are
basis eligible and drives additional equity. She commented further that the

financing component does look inflated, compared to a typical project.
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Public Hearing:
Project(s) for
Allocation of Low-
Income Housing
Tax Credits in the
2026 funding round

Mr. McGrath then asked whether the City of Seattle offer waivers from the

community workforce agreement for construction framing. Ms. Lohe replied that

there was no ability for Mercy to pursue a waiver for that scope.

Mr. McGrath concluded by asking about the work for shoring up of the soil and

stability on the project’s site, and whether that was required by the City of

Seattle’s building code(s) or was triggered using public funds and/or best

practices. Mr. Smith and Ms. Lohe replied that due to the soils in that area, the

construction crew was going to have to go down to a certain depth in excavation

for this specific project. Also, the site was formerly a City of Seattle-owned site,

and a market rate developer would not have likely pursued a project of this scale

on the site because of the soil conditions.

Mr. Rumpf asked if this phase one development team would also be doing the

development and construction for phase two, and he also asked whether any of

the hazardous waste mitigation or site planning was done with the second phase

in mind. Mr. Smith replied that for the future second phase, the same team would

be used, and that phase will primarily be residential.

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

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

The Chair opened a public hearing on the recommended allocation of 2026 9%

Low-Income Housing Tax Credits (“LIHTC”) for the following project at 1:20

p.m.:
TC# | Project Name City County Annual Tax
Credit Amount
26-03 | Chalice Place Spokane Spokane $2,631,345

Mr. Jacob Richardson, Manager, MHCF Division, stated that this is the next

project for consideration and approval for allocation(s) of 2026 9% LIHTCs. Five
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out of 12 total projects have already been approved. The remaining six 9%
LIHTC projects for 2026 will be considered for allocation of credits in the next

couple months.

Chalice Place

Mr. Richardson stated that the Spokane Housing Authority’s (SHA) Chalice
Place is to be located at 8415 North Wall Street, Spokane, Washington 99208.
The project is in the Metro credit pool and will have 88 total units, with a total

credit request of $2,631,345.

Mr. Richardson then introduced from SHA, Ms. Lori McGowan, Deputy

Executive Director, and Mr. Paul Trautman, Development Manager.

Ms. McGowan stated that the Chalice Place project was created by the Country
Homes Christian Church, located in northwest Spokane. The church owns three
acres of underutilized land and decided that it wanted to contribute to the

community by building affordable senior housing on its property.

Ms. McGowan stated further that the church had asked the Authority to consider
the project, along with a future community services partnership with the church.
She added that Chalice Place met SHA’s criteria that they measure projects
against such as close proximity to transit and grocery stores, access to green

space, access to healthcare, and low-poverty census tracts.

She then gave a brief overview of the project. Chalice Place will add 88 new one-
bedroom apartment homes for seniors 55 and older and also serve disabled
residents at or below 50% of Spokane's local AMI. The project will be located in
northwest Spokane, on the corner of North Wall Street and North Country
Homes Boulevard. The project will be a four-story building with outdoor activity
areas, generous indoor community spaces, and enhanced accessibilities for the
features for its residents. It is also designed to be a high efficiency building to
reduce the residential utility costs and will also include rooftop solar arrays to

further offset any additional electricity costs.
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Action Item:
Resolution No. 26-
76, 2026
Allocation(s) of
Credit for the
Housing Tax Credit
Program

Ms. McGowan then mentioned that it is expected that this project will close on
its financing in November, 2026, will have a 12-month construction period and
will be ready to rent in November of 2027. She added that this would be SHA’s
second public-private partnership with The Inland Group. In addition, she
mentioned that the day before, SHA had their grand opening of the Orchard Vista
project, which was a 240-family unit project that was delivered within 12 months

and under budget.

She concluded her remarks by saying that what makes this partnership work is
that it combines SHA's strength and experience in financing, owning, and
operating affordable housing with The Inland Group's proven housing products.
Those proven housing products reduce the construction time, construction risk,
and the overall construction cost of the project. Also, Chalice Place has fully
committed funding from the State Housing Trust Fund, CHIP (Connecting
Housing to Infrastructure Program) funds from Commerce, Spokane County
Funds, and WSU (Washington State University) Community Solar, with a total

development project budget of just over $29 million.

Ms. Perez asked if this project site and the surrounding landscape were affected
by the wildfires happening in North Spokane. Ms. McGowan replied that it was

not affected.

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

regarding this LIHTC project, and the public hearing was closed at 1:26 p.m.

Ms. Lisa Vatske, MHCF Division Director, stated that this is a resolution

authorizing the Executive Director to make reservations and/or allocations of

2026 9% LIHTCs to the following project:

TC# | Project Name City County Annual Tax
Credit Amount
26-03 | Chalice Place Spokane Spokane $2,631,345
August 27, 2026 —
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Action Item:
Resolution No. 26-
73, Latitude
Apartments, OID
#26-68A

Action Item:
Resolution No. 26-
79, Apollo
Edmonds, OID #25-
29A

The public hearing for this project was just held prior to the consideration of this

resolution.

Mr. Krueger moved to approve the resolution. Mr. Espinoza seconded the

motion. The resolution was approved unanimously.

Ms. Vatske stated that this is a resolution approving the issuance of one or more
series of tax exempt and taxable revenue obligations to finance and refinance the
acquisition and rehabilitation of an existing nonprofit housing facility to be
owned and operated by BRIDGE Latitude LLC, a Delaware limited liability
company, the sole member of which is MCB Family Housing, Inc., a California
nonprofit corporation and an organization described under section 501(c)(3) of
the IRS Code. Proceeds of the Obligations may be used to (i) refinance existing
debt used to acquire an existing multifamily housing; (ii) to finance additional
rehabilitation and improvements to the Project; and (iii) pay all or a portion of the
costs of issuing the Obligations. The project will be located at 12907 East Gibson
Road, Everett, Washington 98204. The total estimated obligation amount is not
expected to exceed $20,000,000. The public hearing was held on June 25, 2026.

Ms. Vatske concluded that there will be a public sale for the bonds, thus, there is

no lender commitment letter.
Mr. Krueger moved to approve the resolution. Ms. Perez seconded.

The resolution was approved unanimously.

This action item was pulled from the agenda.
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Action Item:
Resolution No. 26-
80, NoDo by
Vintage, OID #25-
31A

Action Item:
Resolution No. 26-
82, Bellwether
Greenwood
Apartments, OID
#26-62A

Ms. Vatske stated that this is a resolution approving the issuance of one or more
series of tax exempt and taxable revenue obligations to finance a portion of the
costs for the acquisition, construction and equipping of a multifamily housing
facility in Spokane, Washington, to be owned by NoDo by Vintage, LP, a
Washington limited partnership. Proceeds of the Obligations will be used to
provide a portion of the financing for the acquisition, construction and equipping
of a 260-unit multifamily housing facility located at 1430 North Calispel Street,
126 West Sinto Avenue, and 127 West Mission Avenue, Spokane, Washington
99201, and to pay all or a portion of the costs of issuing the Obligations. The
total estimated obligation amount is not expected to exceed $43,000,000. The
public hearing was held on July 23, 2026.

Ms. Vatske concluded that a lender commitment letter to purchase the obligations

has been issued by Citibank for amount not to exceed $38,465,000.

Mr. Krueger moved to approve the resolution. Mr. Espinoza seconded.

The resolution was approved unanimously.

Ms. Vatske stated that this is a resolution approving of one or more series of tax
exempt and taxable revenue obligations to finance a portion of the costs for the
acquisition, construction and equipping of a multifamily housing facility, to be
owned by Housing Greenwood LLLP, a Washington limited liability limited
partnership. Proceeds of the Obligations will be used to provide a portion of the
financing for the acquisition, construction and equipping of a 53-unit multifamily
housing facility located at 8601 Fremont Avenue North, Seattle, Washington,
98103, and to pay all or a portion of the costs of issuing the Obligations. The
total estimated obligation amount is not expected to exceed $12,000,000. The
public hearing was held on July 23, 2026.

Ms. Vatske concluded that a lender commitment letter to purchase the obligations
has been issued by Citibank for amount not to exceed $10,000,000, of which
$9,531,000 is for new volume cap, and $469,000 is for recycled volume cap.
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Action Item:
Approval of annual
PRI Activities and
Allocations for
Fiscal Year 2026-27

Mr. Rumpf moved to approve the resolution. Mr. Krueger seconded.

The resolution was approved unanimously.

Mr. Steve Walker, Executive Director, along with Ms. Vatske, and Mr. Lucas

Loranger, Senior Finance Director, stated that this is a request for Commissioners

to consider and approve the recommendations for the annual allocations of
undesignated Program-Related Investment (PRI) funds of $40 million to four
categories and the reallocation of existing PRI funds from five underutilized
existing programs back to Undesignated (totaling $2,088,899) for the current
Fiscal Year 2026-2027 (from July 1, 2026 to June 30, 2027).

Mr. Walker stated that as discussed at the May Budget & Planning Session
Commission staff reviewed all of the existing PRI programs, which have grown
in number and size over time.

Commission staff reviewed the PRI programs to identify inactive programs and

programs which no longer serve a purpose.

Mr. Walker stated that a table was included in the board meeting packet with
details about the four programs proposed to receive PRI allocations for 2026-
2027, totaling $40 million in allocations. There also is a table showing the five
existing PRI programs returning their allocations to the undesignated category.
He asked Mr. Lucas Loranger, Senior Finance Director, to explain this in more

detail.

Mr. Loranger stated that five existing PRI programs are no longer active, and/or
are overfunded for program needs. He then gave a brief explanation of each

program that will revert their PRI funds back to Undesignated:

The HouseKey Kulshan CLT DPA (Community Land Trust Down Payment
Assistance) program was created in the 2000s, however, it has been since been
replaced by the Opportunity DPA program, and this PRI allocation of $760,211

has been inactive for the past ten years.
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The Urban Self Help DPA program (PRI allocation of $78,688), was a very
short-lived program, established around the mid-1990s and was never continued

beyond 1997.

The Washington Agricultural Families Assistance Program (PRI allocation of
$600,000) was a program that was led by former Governor Mike Lowry and lost
momentum after his passing in 2017. There was an attempt in 2018 or 2019 to
continue the program, however, Commission staff were not able to make this

work.

The Northwest Access Fund (PRI allocation of $250,000) was a program that the
Commission funded in 2016, however, Commission staff were never able to get

the program off the ground, and no loans were made as a result.

Last, the Beginning Farmer Rancher (BFR) program is currently active.
However, requirements by the senior lender have made this challenging to
utilize, so there are currently excess funds there. Commission staff is asking to
“right-size” the BFR program and transfer the PRI allocation of $400,000 to
Undesignated.

Mr. Walker then asked Ms. Vatske to briefly highlight the first two allocation
categories for 2026-2027. Further details and context of each of the four

categories were included in the board meeting packet.

Ms. Vatske stated that the first category is the Critical Community Response for
$15 million. This PRI allocation provides flexible gap financing to preserve
existing housing, repurpose or stabilize critical community assets, and support

the development of urgently needed housing and related community projects.

She then stated that the second category is the Manufactured Housing Program
for $5 million. This PRI allocation assists in the preservation of manufactured
home communities through resident ownership via participation loans with
Resident Owner Communities (ROC USA), to assist with tenants’ purchase of

manufactured housing communities.
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Mr. Walker then stated that the third category is the Affordable Homeownership
Revolving Construction Catalyst fund for $10 million. This PRI allocation will
be administered by a to-be-determined Washington-based CDFI (Community
Development Financing Institution) and is designed to accelerate the production

of affordable for-sale homes across Washington using off-site methodologies.

Last, Mr. Walker stated the fourth and final category is the Offsite Innovation
Fund Reserve for $10 million. This PRI allocation capitalizes a revolving loan
fund, administered by a banking partner, designed to bring conventional lenders
into the offsite financing market. The structure, whether gap loans, credit
enhancements, or guarantees, will be shaped directly with lenders to reduce risk
and align with offsite production timelines and normalize offsite construction

methods within the lending market.

Mr. Walker added that he visited an offsite housing production facility in
Colorado during the NCSHA Executive Directors’ Workshops this year.

Mr. McGrath asked how much is currently remaining in the Undesignated
category. Mr. Loranger replied that approximately $43 million is currently in this
category, which includes this fiscal year’s allocation from the Commission’s
Operating Budget to Undesignated for approximately $40.6 million. After
making the four proposed PRI allocations, there would be approximately $5

million remaining in Undesignated for future allocations/needs.

Mr. Rumpf asked if these loans have to have 15-year loan periods. Ms. Vatske

replied that most do, but a few require 10-year loan periods.

Mr. Espinoza asked what the interest rate(s) are for these PRI loans. Ms. Vatske

replied that these are cash flow deferred loans with lower than 2% interest.

Ms. Perez asked if the Manufactured Housing Program $5 million allocation was
for gap funding for this fiscal year 2026-2027. Ms. Vatske replied that it is, and it

has already served over 30 manufactured housing communities over many years,
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with many more in the pipeline. The Commission continue to receive notices
regarding proposed manufactured housing communities being sold by the

owner(s).

Mr. McGrath then asked Mr. Walker how a catalyst fund works. Mr. Walker
replied that the Commission is providing capital that is complementing other
capital. Mr. Walker added that the Housing Trust Fund provides construction
capital, and this PRI allocation is complementing that with additional
construction capital geared towards an outcome that utilizes off-site
methodologies to create a demand, stabilize and grow the producers of these

methodologies.

Mr. Krueger commended Commission staff’s efforts in reducing the number of
PRI programs, and also the thoughtful allocation to these various concepts, in
particular, Critical Community Response, given the wildfires happening this
summer throughout Central and Eastern Washington. He then asked about the

LAP program, and if this program is still well-capitalized.

Mr. Walker replied that the LAP program is well-funded, and it also is
complemented by the Commission obtaining funds from Sound Transit,
Microsoft, and the State. He added that when the LAP program was developed in
2008 by Mr. Bob Peterson, Deputy Director, the funds were solely for use to
complement 9% LIHTC projects, but LAP funds are now being used for bond

projects and for single-family housing.

Mr. Espinoza moved to approve the annual allocation of undesignated PRI funds
and the reallocation of PRI funds from existing programs for the current 2026-
2027 Fiscal Year as proposed by staff. Mr. Krueger seconded. The motion was
approved 7 to 0, with Dr. Preston abstaining from the vote, as she is the current
Executive Director of Washington State Habitat for Humanity, an entity that is

currently and will be utilizing PRI funds from one of the four categories.
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Executive
Director’s Report

Mr. Walker mentioned some of the following items from the Executive

Director’s Report, which was included in the board meeting packet:

Multifamily Housing and Community Facilities (MHCF) Division:

Recycled Bond Program:

Happy Anniversary to the Commission’s recycled bond program. August of 2016
was the first time recycled cap was used for a new project. The total amount that
has been recycled is approximately $800 million, supporting over 8,000 units!
Thanks to Microsoft and their partnership in supporting this effort with a line of
credit and for the support of Pacifica Law Group and their team as well as the
leadership of Jason Hennigan from MHCEF in the strategic deployment of this

tool.

It took a bit of convincing to get everyone on board with using Recycled Cap, but
thankfully Citi, Vintage and SHAG were good partners, as well as the respective
tax credit investors and syndicators in those deals (WSHFC Commissioner Ann
Melone & her employer, U.S. Bank, worked on one of the first deals; AEGON

was the investor on another).

There are about $66 million in projected recycled cap allocations before the end

of the year and the Commission expects that number to grow.

The Preservation Pilot is underway:

MHCEF received 11 applications, for 17 projects, requesting $254,409,100 in Tax
Exempt requests, and another $64,475,835 in recycled or taxable bonds. There is

a lot of great discussion and learning among staff as they evaluate priorities.
Good Standing Policy Updates:

Since the last board meeting, the MHCF team has shared the good standing
policy update and asset management initiative with external partners, in a
August 27, 2026
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convening of public funder partners and by hosting an Information Session for
interested parties on August 20", Staff answered clarifying questions about how
the Commission will inform owners about their status, what performance metrics
will be used and how information will be shared with other public funders when
a sponsor is deemed not in good standing or when a project or sponsor’s

performance risk is elevated.

Overall, participants voiced appreciation for the staff’s work and engagement
efforts. Additionally, MHCEF staff followed up with a few board members to
answer questions and talk through considerations. The draft policy has been
posted on the MHCF webpage for public review along with the presentation
materials and recording from the August 20 Information Session. MHCF staff

plan to bring the final version of the policy to the Board next month for approval.

During the work session, MHCF staff also plans to have a presentation and
discussion about the Board approval process for policy updates. Staff have
evolved the overall policy process over the last year, which is fostering more
robust engagement internally with staff and with external partners. Given some
feedback from the May budget planning session, MHCEF staff would like to take
time to examine the current engagement and approval process with the Board for
policy updates and discuss what changes or improvements can be made to ensure
that MHCF staff are coordinating effectively and at the right level with Board

members.

Homeownership Division:

Covenant Homeownership (CHA):

As of July 20, 2026, there are 1,628 confirmed closed loans with CHA
reservations in 28 counties. For the month of August, 66 homebuyers have been

moved off the pre-reservation list.

Organizational Strategy & Engagement:
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Community Engagement:

The Community Engagement Team is focusing on research and
recommendations related to equitable community compensation practices,
informed by state guidance and emerging best practices. This work will help
foster more inclusive engagement and reduce barriers to participation for

community members with lived experience.

Athena Initiative:

To support leadership development and continuity, the Commission is partnering
with The Athena Group to develop a charter for the division manager group. This
work includes refining the charter, governance structure, and implementation

framework to strengthen operations, enhance employee engagement, and support

leadership development.

Finance Division:

Finance Division is happy to announce that Miyuki Rapp and Tony Moore have
been both promoted to the new PRI/Bond Accounting Analyst positions starting
on September 1, along with Rahim Samatar as the Lead Bond Portfolio Analyst,
effective immediately! Miyuki and Tony both have extensive experience with

PRI and Bond activities and are excited to leverage that experience in their new
roles. The Commission will begin recruiting to fill all three of their current roles

as soon as possible.

Asset Management & Compliance (AMC) Division:

Eastern Washington Wildfire Response Efforts:

AMC Division has been actively responding to the housing impacts of the

ongoing wildfires in Eastern Washington. Staff reached out to tax credit

properties including Tribal Housing Authorities to assess impact and unit
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availability and determine interest in supporting displaced households through

the Commission's temporary income qualification waiver process.

The Commission is coordinating with Spokane-area emergency response
organizations to help connect displaced families with available housing

resources at participating properties.

A dedicated webpage has been launched to provide up-to-date information
on emergency housing assistance, available resources, and guidance to LIHTC
property owners who opt to participate in the waiver related to

wildfire response efforts.

AMC distributed information to post-Year 15 property partners regarding
available support options and participation opportunities for housing wildfire-

displaced households.

An e-news update was sent to AMC's contacts and partners outlining the
Commission's ongoing response efforts, available resources, and links to

relevant information.

AMC leadership continues to work closely with state and local partners to
support emergency housing efforts. AMC has been participating in
housing-focused emergency response meetings (3 times a week) that include
Emergency Management, the Washington State Department of Commerce,
housing authorities, American Red Cross, Crisis Connection, WA-211, and other
key partners to coordinate housing solutions for affected communities. The task
force reported that all shelters are closed, and they are transitioning from shelter

to short/long term housing.

Update from the Executive Director:

Mr. Walker travelled to Spokane yesterday, August 26" to attend the Orchard
Vista Grand Opening in Spokane Valley with AMC Senior Portfolio Analyst
Chrystal White. Mr. Walker also toured the areas surrounding Spokane that were
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Commissioners’
Report

affected by the recent wildfires. He also met with representatives from the
American Red Cross, Governor’s Office, Congressman Baumgartner’s office,

and Senator Cantwell’s office.

Treasurer Pellicciotti commended and thanked Mr. Walker and Commission staff
for all what they are currently doing in regard to the wildfires response. He
mentioned that he was in Spokane a couple weeks ago, and on Monday to meet
with those coordinating the funding from the state and federal levels, and

representatives of the American Red Cross.

Treasurer Pellicciotti commented that to have a successful application to FEMA
and the White House, the state needs to make sure that there's a full recognition
of all the harm that is occurring and that it is reaching a certain threshold in order
to be able to be eligible for additional disaster recognition by the President,
which he believes it is going to be particularly helpful when the Governor

submits this application.

Dr. Preston, residing in the Spokane area, also commented that residents are still
getting over the shock of the devastation to the Spokane community. Putting
together that long-term recovery plan is taking a little bit of time, with the right
people are at the table, and the state has been incredibly responsive. She thanked
Treasurer Pellicciotti and all the other leaders for mobilizing and coming to

Spokane.

Mr. Krueger mentioned that he was able to join Mr. Brian Ketcham, the
Executive Director of Catholic Charities Housing Services, along with the
Governor, Senator Cantwell, and various other local leaders for the grand
opening of Casa de la Mora in Yakima. He added that this was a beautiful event,
addressing a very large need for those who are unhoused. Mr. Krueger also
appreciated the efforts the development team put into this community and was
also happy to represent both the Commission as Vice-Chair, and also the Yakima

Housing Authority (YHA), where he is the Executive Director.
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Consent Agenda

Public Comment

Adjournment

Signature

Chair Bascomb-Green mentioned that she and Mr. Walker worked together to
develop a more structured annual evaluation process for the Executive Director.
The first step will be convening a review committee, composed of herself as the
Board Chair, the board’s Vice-Chair (Mr. Krueger), the board’s Treasurer (Ms.
Melone), and the Commission’s general counsel from Pacifica Law Group. She
added that the board will have something structured and streamlined going

forward.

The consent agenda was approved as distributed.

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

commented.

The business meeting was adjourned by the Chair at 2:30 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 "Obligations") to finance the rehabilitation
and equipping of an existing nonprofit housing facility owned and operated by eliseo, a Washington
nonprofit corporation and an organization described under section 501(c)(3) of the Internal Revenue
Code of 1986, as amended (the "Code"). The Obligations may be issued as one or more series issued
from time to time and may include a series of refunding obligations. The public hearing will be held in
person and by telephone starting at 1:00 p.m., Thursday, September 24, 2026. Participants wishing to
join telephonically in the United States, please dial either toll free number: 1-(888) 788-0099 or 1-(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 Ave., Seattle, Washington 98104-3601.

To join virtually, please go to Zoom Mtg. Link and click “Sign in to Start” or “Join Meeting as an
Attendee:”

Meeting ID: 883 2809 3678
Passcode: 897153

The Obligations will be issued pursuant to Chapter 43.180 of the Revised Code of Washington for the
purpose of financing an exempt facility under Section 145 of the Code.

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

Project: eliseo

Project Address: 1301 N. Highlands Parkway
Tacoma, WA 98406

Total Estimated Project Cost: $13,079,188

Estimated Maximum Obligation Amount: $12,500,000

Proceeds of the Obligations may be used to finance the rehabilitation and equipping of common spaces,
including a new dining room, located at an existing nonprofit housing facility, and to pay all or a portion
of the costs of issuing the Obligations.

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 Obligations 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) 5875113, for receipt no later than
5:00 p.m. on Wednesday, September 23, 2026. 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
financing 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.

. )


https://us02web.zoom.us/s/88328093678?pwd=CjGqWVEWjLnzBMJmRaF2aR2tNI2Jja.1

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 Housing Program

Project Name
Developer

Description

Location

Relation to Mission and Goals
Project Type

Estimated Maximum Obligation
Amount (Not to exceed)
Obligation Structure

Lender

Action

Anticipated Closing Date

eliseo
eliseo

eliseo is a non profit Life Plan Community located in
Tacoma, Washington, offering a full continuum of
senior living services. Established in 1938, eliseo is a
Washington nonprofit corporation serving more than
800 residents across 415 total units/beds, including
independent living, assisted living, memory care, and
skilled nursing. Proceeds of the bond issue will be used
primarily to finance the rehabilitation and equipping of
common spaces, including a new dining room and fund
predevelopment capital for a future expansion.

1301 N. Highlands Parkway,
1303 N Highlands Parkway,
1305 N Highlands Parkway, and
1707 N Vassault Street,
Tacoma, WA 98406

To provide effective, low-cost financing for nonprofit
housing

Rehabilitation of an existing
nonprofit housing facility.

$12,500,000

Private Placement
Truist Bank
Public Hearing for OID # 26-85A

October 2026
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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 “Obligations™) to finance a portion of the
costs for the acquisition, construction and equipping of a multifamily housing facility in University
Place, Washington, to be owned by Grandview Plaza Phase 1 Senior Living Associates, LLC, a
Washington limited liability company. The Obligations 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, September 24, 2026. Participants wishing to join
telephonically in the United States, please dial either toll free number: 1-(888) 788-0099 or 1-(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 Ave., Seattle, Washington 98104-3601.

To join virtually, please go to Zoom Mtg. Link and click “Sign in to Start” or “Join Meeting as an
Attendee:”

Meeting ID: 883 2809 3678
Passcode: 897153

The Obligations will be issued pursuant to Chapter 43.180 of the Revised Code of Washington for the
purpose of financing a qualified residential rental facility under Section 142(d) of the Internal Revenue
Code of 1986, as amended (the “Code”).

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

Project: Grandview Senior Living Phase 1

Project Address: 8411 - 27th Street West
University Place, WA 98466

Total Estimated Project Cost: $64,080,000

Estimated Maximum Obligation Amount: | $20,000,000

Proceeds of the Obligations will be used to provide a portion of the financing for the acquisition,
construction and equipping of a 184-unit multifamily housing facility in University Place, WA, and to
pay all or a portion of the costs of issuing the Obligations. Each apartment will be a complete and
separate dwelling unit consisting of living, eating and sanitation facilities. A percentage of the total units
will be set aside for persons or households with low incomes.

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 Obligations 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) 5875113, for receipt no later than
5:00 p.m. on Wednesday, September 23, 2026. 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
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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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Bonds with 4% Tax Credit

Project Name

Developer

Description

Location

Project Type

Units

Housing Tax Credits
Income Set-Aside

Regulatory Agreement Term

Grandview Senior Living Phase 1

Grandview Plaza Phase 1 Senior Living Associates,
LLC

Grandview Senior Living Phase 1 project is the first
phase of a two-phase, mixed-use development known as
Grandview Plaza. This Project is a proposed new mixed-
income senior living rental apartment community
consisting of a single seven story structure containing
184 units to be located in University Place, Washington.

Twenty percent of the units at Grandview Plaza will be
set-aside for the elderly whose incomes do not exceed
50% of area median gross income and the remainder of
the rental units in the Project will be unrestricted, but
will be targeted for elderly individuals and households
whose incomes do not exceed 80% of AMI for Pierce
County. In addition, at least 20% of the rental units will
be set-aside for disabled elderly individuals or
households.

Grandview Plaza is partnering with Community
Connection Place (CCP) as its Community Based
Organization partner. CCP is a non profit organization
serving the elderly in University Place, WA, who will
coordinate activities and outings for residents in
conjunction with the property management.

8411 - 27th Street West
University Place, WA 98466

New Construction

One Bedroom 106
Two Bedroom 78
Total 184
Yes

20% at 50% AMI

Minimum 40 years
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Evaluation Plan Scoring Cost Efficient Development 10
Commitments for Priority Populations 2
CBO Inclusion 5
Community Engagement Process 1
Application of Community Engagement 3
Donation in Support of Local Nonprofit 2
Programs
Property Type 3
Energy Efficiency, Healthy Living, & 7
Renewable Energy — New Construction
Total Points 33
Estimated Tax-Exempt Obligation  $20,000,000
Amount (Not to exceed)
Taxable Bond Amount $25,680,000
Obligation Structure Private Placement
Lender Citibank, N.A
Development Budget
Acquisition Costs $1,518,893
Construction $45,187,252
Soft Costs $4,328,960
Financing Costs $2,368,524
Other Development Costs $4,521,879
Total Development Costs $57,925,508
Permanent Sources
Bond Mortgage Loan WSHFC/Citibank $43,000,000
Managing Member Non-Tax Credit $1,911,859
Equity
Investor Member Non-Tax Credit $3,058,975
Equity
Special Investor Member Non-Tax- $5,359,503
Credit Equity
Deferred Developer Fee $774,000
Interest Earnings on Borrower Equity $106,068
Tax Credit Equity at $0.8500 per credit x 10 years $3,715,103
Total Permanent Sources $57,925,508
Total Development Cost Limit
Project’s Total Development Cost Limit $82,082,178
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Total Development Cost (minus land and
reserves)
Waiver

Project Operations
Unit Size

$56,430,985

Not required

Market Rents Proposed Rent Range

One Bedroom
Two Bedroom

Action

Anticipated Closing Date

$1,825- §2,250 $1,057
$2,200- $2,250 $1,270

Public Hearing for OID # 26-56A

October 2026
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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 "Obligations") to finance a portion of the
costs for the acquisition and rehabilitation of eight multifamily housing facilities located in Centralia,
Elma, Battle Ground, Gig Harbor, Enumclaw, Mount Vernon, Sequim and Ilwaco Washington, as
further described below, each to be owned by an independent legal entity listed below, with all entities
related through a common interest in their members to Western Washington Rural Preservation
Associates, LLLP, a Washington limited liability limited partnership. The Obligations 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, September 24, 2026.
Participants wishing to join telephonically in the United States, please dial either toll free number: 1-
(888) 788-0099 or 1-(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 Ave., Seattle, Washington
98104-3601.

To join virtually, please go to Zoom Mtg. Link and click “Sign in to Start” or “Join Meeting as an
Attendee:”

Meeting ID: 883 2809 3678
Passcode: 897153

The Obligations will be issued pursuant to Chapter 43.180 of the Revised Code of Washington for the
purpose of financing qualified residential rental facilities under Section 142(d) of the Internal Revenue
Code of 1986, as amended (the "Code").

The proceeds of the Obligations will be used to provide financing for the following projects:

Project: Candlewood Apartments

Owner: Candlewood Apartments Centralia, LLC, a
Washington limited liability company

Project Address: 1322 Harrison Avenue
Centralia, WA 98531

Total Estimated Project Cost: $12,859,629

Estimated Maximum Obligation Amount | §4 500,000
for this Project:

Project: Elma Gardens
Owner: Elma Gardens Apartments, LLC, a
Washington limited liability company
Project Address: 309 E Martin Street
Elma, WA 98541
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Total Estimated Project Cost:

$9,731,180

Estimated Maximum Obligation Amount
for this Project:

$3,175,000

Project Magnolia Square
Owner: Magnolia Square Apartments, LLC, a
Washington limited liability company
Project Address: 407 Southwest 20th Avenue
Battle Ground, WA 98604
Total Estimated Project Cost: $13,729,610
Estimated Maximum Obligation Amount $4,700,000

for this Project:

Project: Norwegian Wood

Owner: Norwegian Wood Apartments, LLC, a
Washington limited liability company

Project Address: 3405 Erickson Street

Gig Harbor, WA 98823

Total Estimated Project Cost:

$11,169,739

Estimated Maximum Obligation Amount
for this Project:

$3,750,000

Project: Rainer Glen

Owner: Rainer Glen Apartments, LLC, a
Washington limited liability company

Project Address: 739 Watson Street North

Enumclaw, WA 98022

Total Estimated Project Cost: $14,358,286
Estimated Maximum Obligation Amount $4,550,000
for this Project:
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Project:

Ridgeview Terrace

Owner: Ridgeview Terrace Apartments, LLC, a
Washington limited liability company
Project Address: 1500 William Way

Mount Vernon, WA 98273

Total Estimated Project Cost:

$26,606,999

Estimated Maximum Obligation Amount
for this Project:

$8,150,000

Project: Suncrest [ and Suncrest II

Owner: Suncrest Consolidated Apartments, LLC, a
Washington limited liability company

Project Address: 200 and 201 East Prairie Street

Sequim, WA 98382

Total Estimated Project Cost: $22.,656,089

Estimated Maximum Obligation Amount $7,675,000

for this Project:

Project: Surf Pines

Owner: Surf Pines Apartments, LLC, a Washington
limited liability company

Project Address: 141 1st Avenue North

Ilwaco, WA 98624

Total Estimated Project Cost:

$9,552,615

Estimated Maximum Obligation Amount
for this Project:

$3,500,000

Total Estimated Project Costs:

$120,664,147

Total Aggregate Estimated Maximum
Obligation Amount for the Projects:

$40,000,000
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Proceeds of the Obligations will be used to provide a portion of the financing for the acquisition and
rehabilitation of a total of 374 units of multifamily housing facilities located in Centralia, Elma, Battle
Ground, Gig Harbor, Enumclaw, Mount Vernon, Sequim and Ilwaco, Washington, and to pay all or a
portion of the costs of issuing the Obligations. Each apartment will be a complete and separate dwelling
unit consisting of living, eating and sanitation facilities. A percentage of the total units will be set aside
for persons or households with low incomes.

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 Obligations may be mailed or faxed to the
attention of Bianca Pyko, WSHFC, Multifamily Housing and Community Facilities Division, 1000
Second Avenue, Suite 2700, Seattle, WA 98104-3601 or to (206) 5875113, for receipt no later than
5:00 p.m. on Wednesday, September 23, 2026. 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.

64

”



Bonds with 4% Tax Credit

Project Name
Developer

Description

Location

Western Washington Rural Preservation
Blue Ridge Cascades

Western Washington Rural Preservation is the
acquisition and rehabilitation of a rural scattered site
portfolio consisting of eight multifamily housing
facilities totaling 374-units located throughout
Washington.

This Project will ensure the extension of vital federal
subsidies that have been allocated to these projects
including direct tenant rental assistance subsidy from
USDA to qualifying tenants for the majority of the
portfolio units, allowing tenants to pay just 30% of their
adjusted annual income towards housing rent.

The Developer is partnering with the following
Community Based Organizations: Community Action
Council of Lewis, Mason and Thurston Counties;
Coastal Community Action Partners, Multi-Service
Center; Community Action of Skagit County,
Metropolitan Development Council; and Olympic
Community Action Programs.

Candlewood Apartments
1322 Harrison Avenue
Centralia, WA 98531

Elma Gardens
309 E Martin Street
Elma, WA 98604

Magnolia Square
407 Southwest 20th Avenue
Battle Ground, WA 98604

Norwegian Wood
3405 Erickson Street
Gig Harbor, WA 98823

Rainer Glen

729 Watson Street North
Enumclaw, WA 98022
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Ridgeview Terrace
1500 William Way
Mt Vernon, WA 98273

Suncrest I & Suncrest 11

200 and 201 East Prairie Street

Sequim, WA 98382

Surf Pines
141 1st Avenue North

Project Type

Units

Housing Tax Credits
Income Set-Aside

Regulatory Agreement Term

Ilwaco, WA 98624

Acquisition/Rehabilitation

One Bedroom
Two Bedroom
Three Bedroom

286
82
6

Total
Yes
100% at 60% AMI

Minimum 40 years

374

Evaluation Plan Scoring

The application was awarded a total of 42 points and the

project is expected to meet all the conditions awarded in
the scoring criteria for each project as noted below:

Candlewood

Category Points
Cost Efficient Development 8
Additional Low-Income Housing Set Asides 6
Housing Commitments for Priority Populations — 100% of units set aside 2
for Elderly, 20% for Persons with Disabilities
Community Engagement 2
Application of Community Engagement 2
Donation in Support of Local Nonprofit Programs 2
Energy Efficiency Rehab 3
Rehab of Major Systems 20
Total Points Awarded 45
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Elma Gardens

Category Points
Cost Efficient Development 10
Additional Low-Income Housing Set Asides 6
Housing Commitments for Priority Populations — 100% of units set aside 2
for Elderly, 20% for Persons with Disabilities
Community Engagement 2
Application of Community Engagement 2
Donation in Support of Local Nonprofit Programs 2
Energy Efficiency Rehab 3
Rehab of Major Systems 10
Total Points Awarded 37

Magnolia

Category Points
Cost Efficient Development 7
Additional Low-Income Housing Set Asides 6
Housing Commitments for Priority Populations — 100% of units set aside 2
for Elderly, 20% for Persons with Disabilities
Community Engagement 2
Application of Community Engagement 2
Donation in Support of Local Nonprofit Programs 2
Energy Efficiency Rehab 3
Rehab of Major Systems 20
Total Points Awarded 44

Norwegian

Category Points
Cost Efficient Development 10
Additional Low-Income Housing Set Asides 6
Community Engagement 2
Application of Community Engagement 2
Donation in Support of Local Nonprofit Programs 2
Energy Efficiency Rehab 3
Rehab of Major Systems 10
Total Points Awarded 35

Rainier Glen

Category Points
Cost Efficient Development 10
Additional Low-Income Housing Set Asides 6
CBO Inclusion 3
Community Engagement 2
Application of Community Engagement 2
Donation in Support of Local Nonprofit Programs 2
Energy Efficiency Rehab 3
Rehab of Major Systems 10
Total Points Awarded 38
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Ridgeview

Category Points
Additional Low-Income Housing Set Asides 7
Housing Commitments for Priority Populations — 100% of units set aside 2
for Elderly, 20% for Persons with Disabilities
Community Engagement 2
Application of Community Engagement 2
Donation in Support of Local Nonprofit Programs 2
Energy Efficiency Rehab 3
Rehab of Major Systems 20
Rehab of Major Systems 10
Total Points Awarded 44

Suncrest I

Category Points
Cost Efficient Development 10
Additional Low-Income Housing Set Asides 6
Housing Commitments for Priority Populations — 100% of units set aside 2
for Elderly, 20% for Persons with Disabilities
Community Engagement 2
Application of Community Engagement 2
Donation in Support of Local Nonprofit Programs 2
Energy Efficiency Rehab 3
Rehab of Major Systems 20
Total Points Awarded 47

Suncrest 11

Category Points
Cost Efficient Development 0
Additional Low-Income Housing Set Asides 6
Housing Commitments for Priority Populations — 100% of units set aside 2
for Elderly, 20% for Persons with Disabilities
Community Engagement 2
Application of Community Engagement 2
Donation in Support of Local Nonprofit Programs 2
Energy Efficiency Rehab 3
Rehab of Major Systems 20
Total Points Awarded 47
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Surf Pines
Category Points

Cost Efficient Development 5

Additional Low-Income Housing Set Asides 6

Housing Commitments for Priority Populations — 100% of units set aside 2

for Elderly, 20% for Persons with Disabilities

Community Engagement 2

Application of Community Engagement 2

Donation in Support of Local Nonprofit Programs 2

Energy Efficiency Rehab 3

Rehab of Major Systems 20

Total Points Awarded 42
Estimated Tax-Exempt Obligation $40,000,000
Amount (Not to exceed)
Obligation Structure Public Sale
Underwriter Stifel, Nicolaus & Company, Incorporated
Development Budget
Acquisition Costs $28,345,436
Construction $55,419,292
Soft Costs $16,899,987
Financing Costs $12,454,979
Capitalized Reserves $4,223,794
Other Development Costs $3,320,659
Total Development Costs $120,664,147
Permanent Sources
New USDA Rural Development 538 $30,216,700
New USDA Rural Development 515 $22,440,000
New Department of Commerce Retrofit Grant $9,996,963
Assumed USDA Rural Development 515 $8,356,614
Assumed State Housing Trust Fund $2,252,102
Assumed King County Housing Loan $786,745
Deferred Developer Fee $5,968,742
Investment Earnings $2,636,247
Project Funds - Seller Exit $127,665
Project Operations $565,256
Tax Credit Equity at $0.8000 per credit x 10 years $37,317,113
Total Permanent Sources $120,664,147

Total Development Cost Limit
Project’s Total Development Cost Limit
Total Development Cost (minus land and reserves)

$141,560,238
$110,760,353

Waiver
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Project Operations

Unit Size Market Rents Proposed Rent Range
One Bedroom $1,335-$1,945 *See below

Two Bedroom $1,535-$2,135

Three Bedroom $2,490

*Since the Project is subject to USDA Rural Development restrictions, 367 of the 374 units in
the Properties will be subsidized so that tenants will only pay 30% of their adjusted monthly
income. The remaining units are Common Area Units/Manager Units.

Action Public Hearing for OID # 25-34A-G

Anticipated Closing Date December 2026
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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 “Obligations™) to finance a portion of the
costs for the acquisition, construction and equipping of a multifamily housing facility in Enumclaw,
Washington, to be owned by Antler Run LLC, a to-be-formed Washington limited liability company.
The Obligations 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, September 24, 2026. Participants wishing to join telephonically in the United States, please
dial either toll free number: 1-(888) 788-0099 or 1-(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
Ave., Seattle, Washington 98104-3601.

To join virtually, please go to Zoom Mtg. Link and click “Sign in to Start” or “Join Meeting as an
Attendee:”

Meeting ID: 883 2809 3678
Passcode: 897153

The Obligations will be issued pursuant to Chapter 43.180 of the Revised Code of Washington for the
purpose of financing a qualified residential rental facility under Section 142(d) of the Internal Revenue
Code of 1986, as amended (the “Code”).

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

Project: Farman Apartments

Project Address: 2005 Farman St N
Enumclaw, WA 98022

Total Estimated Project Cost: $20,100,000

Estimated Maximum Obligation Amount: | 13,200,000

Proceeds of the Obligations will be used to provide a portion of the financing for the acquisition,
construction and equipping of a 60-unit multifamily housing facility in Enumclaw, WA, and to pay all or
a portion of the costs of issuing the Obligations. Each apartment will be a complete and separate
dwelling unit consisting of living, eating and sanitation facilities. A percentage of the total units will be
set aside for persons or households with low incomes.

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 Obligations may be mailed or faxed to the
attention of Bianca Pyko, WSHFC, Multifamily Housing and Community Facilities Division, 1000
Second Avenue, Suite 2700, Seattle, WA 98104-3601 or to (206) 5875113, for receipt no later than
5:00 p.m. on Wednesday, September 23, 2026. 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
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financing 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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Multifamily Housing Program

Project Name
Developer

Description

Location

Relation to Mission and Goals

Project Type

Units

Income Set-Aside

Estimated Tax-Exempt Obligation
Amount (Not to exceed)

Total Estimated Project Costs
Obligation Structure

Lender

Action

Anticipated Closing Date

Farman Apartments
Kamiak Real Estate LLC

Farman Apartments will access the Commission’s
Recycled Bond Cap Program utilizing cap that is
otherwise set to expire in November for the new
construction of a 60-unit multifamily affordable
housing community located in the City of Enumclaw,
WA.

The project will be utilizing the Washington Family
Housing Fund (“WAFAM?”) subordinate loan
program launched by the Ballmer Group and
administered and serviced through WSHFC. The
WAFAM program will provide a 60-year
affordability term.

2005 Farman St N
Enumclaw, WA 98022

To provide effective, low-cost financing for
multifamily housing

New Construction

Two Bedroom 48
Three Bedroom 12
Total 60
40% at 60% AMI
$13,200,000

$20,100,000

Private Placement
Banner Bank
Public Hearing for OID # 26-98A

November 2026
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The Washington State
HOUSING FINANCE COMMISSION

NOTICE OF PUBLIC HEARING

The Washington State Housing Finance Commission (the “Commission”) will hold an open
public hearing for the purpose of considering the allocation by the Commission of federal low-income

housing tax credits (the “Credits”) to sponsor multifamily residential projects. The projects to be

considered for an allocation of Credit are:

TC # Project Name City County Annual Tax
Credit Amount

26-02 200th Street — Lynnwood Snohomish $2,217,378
Senior Housing

26-11 Sunnyside Sunnyside Yakima $1,670,864
Housing Phase
1

26-15 Little Saigon Seattle King $2,800,000
Landmark
Project

The public hearing will be held in person and by telephone starting at 1:00 p.m., Thursday, September
24,2026. 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 or joined telephonically.

To join virtually, please go to Zoom Mtg. Link and click “Sign in to Start” or “Join Meeting as an
Attendee:”

Meeting ID: 883 2809 3678
Passcode: 897153
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Participants who wish to participate telephonically in the United States, please dial either toll free
number: (888) 788-0099 or (877) 853-5247

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 (800) 767-
HOME (in state) at least 48 hours in advance of the hearing.

The Credits will be allocated pursuant to the authority of the Commission under Chapter 43. 180
RCW as amended, Executive Order 94-05, dated April 2, 1994, and the Internal Revenue Code of 1986,
as amended. As a condition of receiving an allocation of tax credits and under a competitive process,
the developers commit to serving very low and extremely low income and special needs populations for
up to 40 years.

Written comments with respect to the proposed projects and allocation of Credits may be

emailed to lisa.vatske@wshfc.org, mailed or faxed to the Washington State Housing Finance

Commission (Attention: Lisa Vatske, MHCF Division Director, 1000 Second Avenue, Suite 2700,
Seattle, Washington, 98104-3601; fax number (206) 587-5113) for receipt no later than 5:00 p.m. on
September 23, 2026. The public testimony will be heard from all interested members of the public
attending the hearing. The Commission will consider the public testimony and written comments in
determining if the projects will receive Credits; however, the Commission will not consider testimony
and written comments regarding land use, zoning, and environmental regulation, which should be
directed to the local jurisdictions that are authorized to consider these matters when issuing building

permits for the project.
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9% Competitive Housing Tax Credit Program

Project Name
Sponsor

Description

Location

Credit Pool
Project Type

Low-Income Housing Units

Income Set-Asides

Scoring

200th Street - Senior Housing
Housing Authority of Snohomish County (“HASCQ”)

HASCO completed a rezoning process of its former public
housing site that resulted in the ability for HASCO to more than
double this site’s density. The senior phase of the project will
consist of 60 units designed to promote aging in place for
seniors. Located along a frequent service Community Transit
bus line connecting to Sound Transit Lynnwood City Center light
rail and other regional transit options, the four-story elevator
operated building will also have offices for on-site property
management, a service coordinator, and community gathering
spaces. Additionally, there will be shared laundry within the
building and additional informal gathering spaces. The project
will also provide outdoor amenity spaces for residents including
garden beds, covered gathering spaces, and a walking pathway
throughout the entire intergenerational community.

5710 200th Street SW
Lynnwood, WA 98036

Metro

New Construction without Federal Subsidies

One Bedroom 54
Two Bedroom 6
Total 60

50% of units at 30% AMI
25% of units at 40% AMI
25% of units at 60% AMI

Additional Low-Income Housing Set-Aside 60
Additional Low-Income Use Period (22 Years) 44
Housing Commitments for Priority Populations 20
Leveraging 10
Public Funding 2
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Project-Based Rental Assistance (PBRA)

Developer Fees
Location Efficient Project

Area Targeted by a Local Jurisdiction

Located near a Job Center

Nonprofit Sponsor

Donation in Support of Local Housing Needs

10

U N ENN

Total Points

Credit Request $2,217,378

Development Budget

Acquisition Costs $100
Construction $23,116,006
Soft Costs $4,450,000
Financing Costs $3,687,503
Capitalized Reserves $293,680
Other Development Costs $1,276,180
Total Development Costs $32,823,469
Permanent Sources

Commerce $5,000,000
Snohomish County Round 1 $2,180,000
HASCO Loan $2,851,108
Deferred Developer Fee $1,051,561
Bank Loan $4,000,000
Tax Credit Equity at $0.8000 per credit x 10 years $17,740,800
Total Sources $32,823,469
Total Development Cost Limit

Project’s Total Development Cost Limit $27,092,106
TDC less Land, Offsite Infrastructure, and Reserves $32,529,689
Waiver Approved

Project Operations

165

Unit Size Market Rents Proposed Rent Range
One Bedroom $2,293 $780-51,664
Two Bedroom $2,671 $936-51,997
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HOUSING FINANCE
COMMISSION

I WASHINGTON STATE

Project Name:

Reviewed by:

Date:

Recommendation:

Rationale:

WSHFC Staff Use Only

HASCO 200th Street Redevelopment

Tanya Scratchley

9/4/2026

Approve as Requested

HASCO 200th Street Redevelopment exceeds the 2026 TDC limits by 19.98%, or $5.42M. Housing Authority of Snohomish
County identified the following cost drivers that have caused total project costs to exceed the limit:

Sewer/Stormwater:

Storm detention, storm drainage excavation/imported material, storm drainage site work.

Site-related:

Poor soils per geotech; native is unsuitable, structural backfill required; building excavation.

Infrastructure/Structural:

Water main reinstallation in 200th St SW Right of Way; domestic/fire service, PUD trench. Elevator; Type V-A over on-

grade slab; elevator steel and shaft construction.

Design Requirements:

Architectural Fees, City of Lynnwood Design Requirements, Washington State Energy Code requirements. For Example: All-
electric building; hot water heat pump system for C406 compliance; no gas service, City of Lynnwood facade articulation and

design review requirements.

Construction period interest:
18-month schedule at 6.8%

The more significant cost drivers for this project were outside of the developer's control given the extent of requirements
associated with this specific project's intent. As such, | recommend approval of this cost waiver.

Approved by: Jacob Richardson

Signature:

Date: 9/14/2026
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Total Development Cost Limit Waiver Request

Date of Waiver Request: 9/2/2026 Program Type: 9% Credit
Project Name: HASCO 200th Street Redevelopment

Project City, County: Lynnwood | Snohomish

Sponsor Organization: Housing Authority of Snohomish County

Project Contact: Matt Chantry

Development Phase: Closing - Final Bids

1. Has this project received a TDC Waiver in the past? If so:

Approval Date: Approved TDC:

2. Please fill out all forms in this workbook:

Square Footage
Sources and Uses
LIHTC Eligible Basis
LIHTC Calculation
Financing Terms

3. Description of Project

Briefly describe the project, the location and population to be served. If project is considered an "Urban Type
Project" for purposes of the TDC limit, explain how it qualifies for that determination.

The project consists of a new 4-story, 60-unit affordable senior housing building located at 5710 200th Street SW,
Lynnwood, WA 98036 (Building B of the HASCO 200th Street Redevelopment). The building contains 52 one-
bedroom and 8 two-bedroom units, all restricted to residents at or below 60% AMI. The building is Type V-A wood-
frame construction on an on-grade slab, with an elevator serving all floors. Resident amenities include two ground-
floor common rooms, communal laundry on each floor, and office/support space. The project is 100% affordable
and is being developed by the Housing Authority of Snohomish County (HASCO). The site is located in Lynnwood's
arts district within the RM-45 zone.

Explain what this cost estimate is based on (bids, drawings, etc).

Where are you in the design/bidding process? Is a contingency or cost escalator included? If so, please
explain what the assumptions are.

This cost estimate is based on 100% Design Development drawings issued March 23, 2026 by SMR Architects, with
supporting MEPF design-build documents from Active Engineering (electrical), Emerald Aire/HV Engineering
(HVAC), Sunrise Plumbing, and Patriot Fire. The estimate was prepared by Walsh Construction following a full
quantity takeoff and incorporates subcontractor input from the MEPF design-build team.

5. Calculation of Project's Total Development Cost*

Total Residential Project Cost S 33,100,983
-Land $ =
- Offsite Infrastructure $ =
- Capitalized Reserves S 527,879
Total Development Cost $32,573,104
Calculation of Project's TDC limit:
Which limits is this project subject to? Balance of King
Studio 1 Bedroom 2 Bedroom 3 Bedroom 4+ Bedroom
Number of Units** 0 52 8 0 0
Average Square Feet of Units
Appropriate Cost/Unit Limits $387,605 $448,729 $476,790 $591,595 $634,297
Max Cost by Unit Type S0 $23,333,896 $3,814,321 S0 S0
Project's Total Development Cost Limit: $27,148,216

$ Amount Above TDC Limt
% Above TDC Limit

Cost Drivers

Select from drop down list to identify which cost drivers have caused the project to exceed the TDC Limit.
What elements are unique to the project that cause it to exceed the Limit? The total amount in the cost
colum must match or exceed the amount above the Limit.

Category Cost Abbreviated description
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Storm detention, storm drainage excavation/imported material, storm drainage site

1. [Sewer/Stormwater 1,481,731.80|work.
Poor soils per geotech; native unsuitable, structural backfill required; building
2. |Site-related 1,279,552.40|excavation, dewatering, grading
3. |Infrastructure 321,479.57|water main reinstallation in 200th St SW ROW; domestic/fire service, PUD trench
4. |Structural 354,497.28|Elevator; Type V-A over on-grade slab; elevator steel and shaft construction

Architectural Fee's, Strick City of Lynnwood Design Requirements, WSEC
requirements. For Example: All-electric building; hot water heat pump system for

5. [Design 1,001,700.00(c406 compliance; no gas service
6. |Design 350,000.00|City of Lynnwood facade articulation and design review requirements
7. |Other 643,131.83Construction period interest; 18-month schedule at 6.8%

Total $5,432,093

Amount Project exceeds Limit $5,424,888

8. Narrative explanation of each cost driver listed above.

Include reasons why higher cost items have been included in the project. Also identify and quantify steps that have been taken
to mitigate costs. If the project includes long term sustainability components beyond the Evergreen Sustainable Development
Standards (ESDS), identify each item, why the decision was made to include it, and quantify the upfront costs and long term
benefits.

If project already has a current TDC Waiver Approval and this is an additional waiver request above that, clearly explain the
cost differences between the approved Total Development Cost in the original request and the Total Development Cost in this
waiver request.

The current TDC limits reflect State Prevailing Wages - Residential as well as Davis Bacon - Residential Wages.

1. Sewer/Stormwater The site requires an on-site stormwater detention system (ADS StormTech MC-4500) to
meet City of Lynnwood stormwater requirements. The detention system design was ongoing at the time of the DD
estimate and an allowance has been carried. Excavation and imported structural fill for the storm system represent
a significant portion of this cost due to poor native soils conditions across the site.

2. Site-related The geotechnical report by Ciani & Hatch Engineering confirms that native soils are unsuitable for
structural fill throughout the site. All backfill material must be imported. Dewatering is required for an estimated
8-month period during construction. These conditions materially increase earthwork costs beyond what would be
expected on a standard urban infill site.

3. Infrastructure The City of Lynnwood has indicated it will require full reinstallation of the existing water main
running under the sidewalk along the project's 200th Street SW frontage (approximately 350 LF) to achieve
adequate burial depth. This scope was not anticipated at project inception and is carried as an allowance pending
final City direction.

4, Structural The building requires an elevator serving all four floors, including associated structural steel, shaft
construction, and elevator pit waterproofing. The Type V-A over Type | on-grade slab construction type reflects
code requirements for this building height and occupancy.

5. Design The project is fully all-electric with no gas service. The 2021 Washington State Energy Code (C406)
compliance pathway relies on hot water heat pump systems, which carry a significant cost premium over
conventional hot water heaters. This system was selected as the most cost-effective path to meet code
requirements for this building type and location.

6. Design The City of Lynnwood's design review process for the RM-45 zone required facade articulation including
a board-and-batten siding system, canopy elements, and varied building massing. These requirements were
identified by the project architect during design review and add cost beyond standard multifamily cladding scope.
The premium attributable to these city-imposed design requirements is estimated at $350,000.

7. Other — GC General Conditions, Overhead and Fee The project requires an 18-month construction schedule to
complete a 4-story, 60-unit senior building. GC general requirements, overhead, profit, liability insurance,
subcontractor bonding, B&O tax, and Washington State sales tax at 10.7% are included in total development cost.
These costs reflect competitive market rates for a GC delivering a project of this scale in Snohomish County and
are not discretionary. The project requires an 18-month construction loan. Construction period interest of
$652,101 reflects additional carrying costs attributable to the complexity and duration of this development.

9. Complete the following:

Number of Units by Building Type:

Single Family Detached X New Construction
Townhouse/Duplex Rehabilitation
Walk-Up/Garden Style Apartments
Low-Rise (2-3 stories with elevator) State Prevailing Wages - Residential
60 Mid-Rise (4-8 stories with elevator) State Prevailing Wages - Commercial
High Rise (9+ stories with elevator) Davis Bacon Wages - Residential
Davis Bacon Wages - Commercial
Parking X No wage requirements

0 Number of Structured Parkingt Stalls
(Residential Only)

*The Total Development Cost submitted in the Application may not exceed the Total Development Cost in the waiver request.

** Include Low-Income, Market Rate and Common Area Units.

T Structured parking is defined as an above-grade or underground structure specifically designed for vehicle parking.
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9% Competitive Housing Tax Credit Program

Project Name
Sponsor

Description

Location

Credit Pool
Project Type

Low-Income Housing Units

Income Set-Asides

Scoring

Sunnyside Housing Phase 1
Catholic Charities Housing Services Central Washington

Catholic Charities Housing Services (CCHS) is developing
Sunnyside Housing Phase 1, which will create 53 affordable
homes for low-income households in Sunnyside. The project will
primarily provide family-sized housing for farmworker
households, while a handful of units will also serve people with
disabilities.

The project is the first phase of CCHS’s larger vision for the 57-
acre site, which is planned to ultimately include additional
affordable housing, homeownership opportunities, a
community center with commercial space, and a public park.
The broader development is intended to create a new
neighborhood that expands housing opportunities for
Sunnyside residents while supporting the area’s farmworker
community.

Outlook Road
Sunnyside, WA 98944

Non-Metro

New Construction without Federal Subsidies

One Bedroom 4
Two Bedroom 9
Three Bedroom 35
Four Bedroom 5
Total 53

10% of units at 30% AMI
30% of units at 40% AMI
60% of units at 50% AMI

Additional Low-Income Housing Set-Aside 58

Additional Low-Income Use Period (22 Years) 44

Housing Commitments for Priority Populations 25
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Leveraging 10
Public Funding 2
Developer Fees 10
Location Efficient Project 2
Located near a Job Center 1
Nonprofit Sponsor 5
Donation in Support of Local Housing Needs 5
Cost Containment Incentive 8
Total Points 170
Credit Request $1,670,864

Development Budget

Acquisition Costs $975,000
Construction $16,548,638
Soft Costs $2,797,000
Financing Costs $1,385,000
Capitalized Reserves $350,000
Other Development Costs $415,000
Total Development Costs $22,470,638
Permanent Sources

State Housing Trust Fund $5,000,000
Sponsor Loan $500,000
Yakima County $920,000
National Housing Trust Fund $1,248,294
Deferred Developer Fee $600,000
Tax Credit Equity at $0.8500 per credit x 10 years $14,202,344
Total Sources $22,470,638
Total Development Cost Limit

Project’s Total Development Cost Limit $25,467,886
TDC less Land, Offsite Infrastructure, and Reserves $21,160,638

Waiver

Project Operations

Not required

Unit Size Market Rents Proposed Rent Range
One Bedroom $1,030 $453
Two Bedroom $1,245 $538 - $741
Three Bedroom $1,545 $862 -$1,108
Four Bedroom $1,670 $1,230
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9% Competitive Housing Tax Credit Program

Project Name

Sponsor

Description

Location

Credit Pool
Project Type

Low-Income Housing Units

Little Saigon Landmark Project

Seattle Chinatown International District Preservation
Development Authority

Little Saigon Landmark Project is a community-driven
development that will create 70 affordable homes in the heart
of Seattle’s Little Saigon neighborhood. Developed by Seattle
Chinatown International Preservation Development Authority
(SCIDpda) in partnership with Friends of Little Saigon (FLS), the
project grew out of more than a decade of community
engagement focused on preserving the neighborhood’s cultural
identity and addressing displacement. The project will serve
households at 30% and 50% of area median income, with more
than half of the homes designed to meet the needs of families
and larger households.

The project is intended to serve both as affordable housing and
a long-term community anchor for Little Saigon. FLS will operate
a Vietnamese cultural and economic center on the ground floor,
with space for community gatherings, cultural programming,
local artists, small businesses and food entrepreneurs.
Together, the housing and cultural center are intended to help
existing and historically connected residents remain in or return
to the neighborhood, support local businesses, and preserve
Little Saigon’s Vietnamese cultural presence as the area
continues to change.

1001 South Jackson Street
Seattle, WA 98104

King County

New Construction without Federal Subsidies

Studio 2

One Bedroom 22

Two Bedroom 32

Three Bedroom 14

Total 70
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Income Set-Asides

Scoring

50% of units at 30% AMI
50% of units at 50% AMI

Additional Low-Income Housing Set-Aside 60
Additional Low-Income Use Period (22 Years) 44
Housing Commitments for Priority Populations 20
Leveraging 10
Public Funding 2
Developer Fees 10
Location Efficient Project 2
Area Targeted by a Local Jurisdiction 2
Community Revitalization Plan 1
Transit Oriented Development 1
Located in a High/Very High Opportunity Area 1
Nonprofit Sponsor 5
Donation in Support of Local Housing Needs 5
Energy Consumption Model 2
Cost Containment Incentive 2
Total Points 167

Credit Request $2,800,000
Development Budget

Acquisition Costs $5,656,141
Construction $30,346,030
Soft Costs $7,926,757
Financing Costs $2,657,786
Capitalized Reserves $4,520,965
Other Development Costs $2,135,059
Total Development Costs $53,242,738
Permanent Sources

City of Seattle Office of Housing $12,450,000
King County $4,750,000
WA Allocation $2,000,000
State Housing Trust Fund $5,750,000
Amazon $3,000,000
Connecting Housing to Infrastructure Program $1,500,000

(CHIP)
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Deferred Developer Fee $1,843,623
Tax Credit Equity at $0.7839 per credit x 10 years $21,949,115

Total Sources $53,242,738

Total Development Cost Limit

Project’s Total Development Cost Limit $42,079,456
TDC less Land, Offsite Infrastructure, and Reserves $43,089,773
Waiver Required

Project Operations

Unit Size Market Rents Proposed Rent Range
Studio $1,585 $813
One Bedroom $1,870 S860-51,476
Two Bedroom $2,925 $1,026 - $1,700
Three Bedroom $3,515 $1,162 - $2,000
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WSHFC Staff Use Only

I l WASHINGTON STATE Project Name: Little Saigon Landmark
HOUSING FINANCE
‘ COMMISSION Reviewed by:  Kate Rodrigues

Date:  9/16/2026

Recommendation: ‘Approve as Requested

Rationale:

Little Saigon Landmark has a current Total Development Cost of approximately $42.9 million, which
exceeds the applicable TDC limit of approximately $42.1 million by $815,315, or 1.94%.

SCIDpda identified additional design costs associated with coordination between the project's
residential/core and shell architect and commerical architect, as well as increased construction
contingency to migitate continued market uncertainty related to tarriffs and trade conditions. The
project has also experienced increased security costs, with the investor requiring 15 years of security
expenses to be capitalized in the development budget. These additional costs contributed to an
increased funding gap and the project's need for additional public funder resources. Staff
recommends approval of the updated TDC waiver.

Signature: Jacob Richardson, Manager, Tax Credits, MHCF Division

Date: 9/16/2026
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Total Development Cost Limit Waiver Request

Date of Waiver Request: 9/9/2026 ‘ Program Type: 9% Credit
Project Name: Little Saigon Landmark

Project Primary Street Address: 1001 South Jackson Street

Project City, County: Seattle, King County
Sponsor Organization: SCIDpda

Project Contact: Joshua Park
Development Phase: Closing - Final Bids ‘

1. Has this project received a TDC Waiver in the past? If so:
Approval Date: 9/22/2025  Approved TDC: |$40,407,150

2. Please fill out all forms in this workbook:
Square Footage
Sources and Uses
LIHTC Eligible Basis
LIHTC Calculation
Financing Terms

3. Description of Project

Briefly describe the project, the location and population to be served. If project is considered an "Urban
Type Project" for purposes of the TDC limit, explain how it qualifies for that determination.

Located at Jackson St. and 10th Ave S., the Little Saigon Landmark Project is situated in the heart of Little Saigon.
The site spans 16,500 SF with excellent access to retail, services, and frequent transit connections across Seattle.
The Landmark Project has emerged from over a decade of dialogue between the Friends of Little Saigon (FLS), the
Seattle Chinatown International District Preservation and Development Authority (SCIDpda), and the local
community. Since 2012, FLS and SCIDpda have led a community-driven process to shape the Landmark Project and
identified the needs for affordable housing, cultural programming, and small business support. A 2014 feasibility
study and the 2020 Little Saigon Action Plan reinforced the vision for a mixed-use development with a Vietnamese
Cultural Center. FLS has secured over $12M for the cultural center—including major grants from the Equitable
Development Initiative, Congressman Adam Smith’s office, and King County—fully funding its commercial
buildout. Unlike many affordable housing projects, the cultural and commercial space has already secured all
funding commitments, demonstrating broad support for a community-owned development. As of 2025, the
residential component of the project has secured committed funding from Office of Housing (510M), King County
(S2M), WA State Appropriation (52M), as well as expected funding from Amazon Housing Fund ($3M) and The
Gates Foundation ($1M)

This project is one that will be led, owned, and managed within the community. Most importantly, Landmark was
designed through a community-driven process. The project will provide affordable housing, activate streets for
safety, and counter displacement pressures in a neighborhood where median incomes are less than half the
citywide average.

The project's location reflects the community's desire for a cultural anchor that will preserve the legacy and
presence of the Vietnamese population in the area for years to come. Residents and grassroots community
members contributed their ideas and vision for the neighborhood, beginning with the redevelopment of the
Seattle Housing Authority’s (SHA) Yesler Terrace, which ultimately led to the Landmark Project feasibility study in
2014. This engagement highlighted several key demands for the project:
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Affordable housing for families and working individuals, to stabilize the Vietnamese community at risk of
displacement. Cultural space for community events, meetings, gatherings for elders, and socializing.
Market space for small businesses and vendors, to support economic development and retail businesses.

This project brings FLS and SCIDpda a step closer to their mission of preserving the economic vitality of Little
Saigon by creating a Vietnamese cultural center in the heart of the neighborhood and providing affordable housing
for families. The project’s mission is to integrate affordable housing and a Vietnamese cultural center into a mixed-
use development that reflects the ambitions of the historical congregation of Vietnamese businesses and families.

4. Explain what this cost estimate is based on (bids, drawings, etc).

Where are you in the design/bidding process? Is a contingency or cost escalator included? If so, please
explain what the assumptions are.

Happy to report that permit 6982286-CN was issued on 8/12/2026. And that after a competitive RFP process,
SCIDpda signed an A101/A201 with WGClark on 8/31/2026 for a contract sum of 27,131,140. Although unusual
for a lump sum contract, SCIDpda has negotiated a 2% (approximatley 500k) GC controlled contingency, which will
be the contingency to be utilized in the event of cost escalations. We are currently holding an 8.75%
(approximately 2.4mm) owner contingency in the development budget as well to help mitigate cost escalations,
which are a real and serious concern with diesel prices rising and trade wars being wages around the globe.
SCIDpda is working closely with our construction manager/owner's reps at Edge Developers and our general
contractor to identify which materials appear to be at risk, and then working to place all orders as early as
possible.

5. Calculation of Project's Total Development Cost*

Total Residential Project Cost S 53,042,818
- Land S 5,632,000
- Offsite Infrastructure S -
- Capitalized Reserves S 4,516,045
Total Development Cost $42,894,773
6. Calculation of Project's TDC limit:
Which limits is this project subject to? ‘Seattle
Studio 1 Bedroom 2 Bedroom 3 Bedroom 4+ Bedroom

Number of Units** 2 22 32 14 0
Average Square Feet of Units 450 650 750 950 0
Appropriate Cost/Unit Limits | $443,718)| $507,423] $602,459)] $767,859] $767,859)]
Max Cost by Unit Type | $887,437| $11,163,304]  $19,278,695  $10,750,023) 30|
Project's Total Development Cost Limit: $42,079,458
$ Amount Above TDC Limt $815,315
% Above TDC Limit 1.94%

7. Cost Drivers

Select from drop down list to identifv which cost drivers have caused the proiect to exceed the TDC Limit.
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What elements are unique to the project that cause it to exceed the Limit? The total amount in the cost
colum must match or exceed the amount above the Limit.

Category Cost Abbreviated description

the project utilized two different architects - one for the residential and
core/shell, and then one for the commercial ground floor. There was a
great deal of coordination required that led to 5 fee modifications
Design $388,324 |totalling 388k.

Based on discussions during the GC RFP process and with our
construction manager/owners rep, we've increased construction
contingcey by 1.5% to mitigate market impacts resulting from tariffs
Market Escalation $430,000 |and trade war.

Select from List
Select from List
Select from List
Select from List
Select from List
Select from List
Select from List

Total $818,324
Amount Project exceeds Limit $815,315

Narrative explanation of each cost driver listed above.

Include reasons why higher cost items have been included in the project. Also identify and quantify steps that have been
taken to mitigate costs. If the project includes long term sustainability components beyond the Evergreen Sustainable
Development Standards (ESDS), identify each item, why the decision was made to include it, and quantify the upfront costs
and long term benefits.

If project already has a current TDC Waiver Approval and this is an additional waiver request above that, clearly explain the
cost differences between the approved Total Development Cost in the original request and the Total Development Cost in
this waiver request.

The current TDC limits reflect State Prevailing Wages - Residential as well as Davis Bacon - Residential Wages.
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9. Complete the following:

Number of Units by Building Type:

Single Family Detached New Construction

Townhouse/Duplex Rehabilitation

Walk-Up/Garden Style Apartments

Low-Rise (2-3 stories with elevator) State Prevailing Wages - Residential

Mid-Rise (4-8 stories with elevator) State Prevailing Wages - Commercial

High Rise (9+ stories with elevator) Davis Bacon Wages - Residential

Davis Bacon Wages - Commercial

Parking No wage requirements

E Number of Structured Parkingt Stalls
(Residential Only)

*The Total Development Cost submitted in the Application may not exceed the Total Development Cost in the waiver request.

** Include Low-Income, Market Rate and Common Area Units.

T Structured parking is defined as an above-grade or underground structure specifically designed for vehicle parking.
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WASHINGTON STATE HOUSING FINANCE COMMISSION
RESOLUTION NO. 26-99

A RESOLUTION of the Washington State Housing Finance Commission
authorizing the Executive Director to make reservations and/or
allocations of 2026 federal low-income housing tax credits.
WHEREAS, Section 42 of the Internal Revenue Code of 1986, as amended (the "Code"), authorizes tax credits for the
construction, acquisition or rehabilitation of residential rental projects meeting the requirements of the Code, including
the set-aside of rental units for low-income tenants; and
WHEREAS, the Code authorizes the housing credit agency of a state to allocate the limited amount of federal low-
income housing tax credits (the “Credit”) available for projects within the state among such projects; and
WHEREAS, by Executive Order No. 94-05, the Governor of the State of Washington has designated the Washington
State Housing Finance Commission (the "Commission") as the housing credit agency of Washington for the purposes
of allocating Credit and has authorized the Commission to allocate such Credit in accordance with the terms and
conditions of such Executive Order; and
WHEREAS, in order to provide decent, safe and affordable housing, the Commission is authorized pursuant to RCW
43.180.050(d) to participate fully in federal programs and to take such actions as are necessary and consistent with
RCW 43.180.010 et seq. to secure to itself and the people of the State of Washington the benefits of those programs;
and
WHEREAS, the Commission has approved a Qualified Allocation Plan (the "Allocation Plan") for the allocation of
Credit, the Allocation Plan has been approved by the Governor in accordance with WAC 262-01-120; the Commission
has approved rules (WAC 262-01-130) for the administration of the tax credit program (the “Rules”); and the
Commission has issued policy statements advising the public about the Commission’s current opinions, approaches,
and likely courses of action in implementing the tax credit program (the “Policies”); and
WHEREAS, the Commission has received applications from developers of residential projects for consideration in the
Commission's 2026 allocation program (the “Program”); and
WHEREAS, staff has reviewed the application(s) for the project(s) listed below in accordance with the Allocation Plan,
the Rules and the Policies and has presented a recommendation to the Commission for the allocation of Credit to
selected projects; and
NOW, THEREFORE, BE IT RESOLVED by the Washington State Housing Finance Commission as follows:
Section 1. The Commission authorizes the Executive Director to reserve and/or allocate 2026 Credit in the anticipated
amount, to the project or projects listed below, subject to the conditions set forth below. The Commission authorizes
the Executive Director to take such actions as are necessary to make such reservations and/or allocations in accordance

with the Code, the Allocation Plan, the Rules, and the Policies, including the criteria contained in Chapter Five of the

: )



Policies (Project Ranking Policies”) and project feasibility and viability and other requirements as described in

Chapters Two through Seven of the Policies.

Project(s):
TC# Project Name City County Annual Tax
Credit Amount

26-02 200th Street — Senior Lynnwood | Snohomish $2,217,378
Housing

26-11 Sunnyside Housing Phase 1 | Sunnyside | Yakima $1,670,864

26-15 Little Saigon Landmark Seattle King $2,800,000
Project

Section 2. All actions previously taken by the Commission or its staff or agents in furtherance of the

Program are hereby ratified and confirmed.

ADOPTED by the Washington State Housing Finance Commission at a special meeting duly noticed

and called this 24th day of September 2026.

WASHINGTON STATE

HOUSING FINANCE COMMISSION

By
ATTEST:
Secretary
APPROVED AS TO FORM:
General Counsel
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WASHINGTON STATE HOUSING
FINANCE COMMISSION

RESOLUTION NO. 26-100

A RESOLUTION of the Washington State Housing Finance

Commission authorizing the Executive Director to make reservations

and/or allocations of 2026 federal low-income housing tax credits.
WHEREAS, Section 42 of the Internal Revenue Code of 1986, as amended (the "Code"), authorizes tax credits for
the construction, acquisition or rehabilitation of residential rental projects meeting the requirements of the Code,
including the set-aside of rental units for low-income tenants; and
WHEREAS, the Code authorizes the housing credit agency of a state to allocate the limited amount of federal low-
income housing tax credits (the “Credit”) available for projects within the state among such projects; and
WHEREAS, by Executive Order No. 94-05, the Governor of the State of Washington has designated the
Washington State Housing Finance Commission (the "Commission") as the housing credit agency of Washington
for the purposes of allocating Credit and has authorized the Commission to allocate such Credit in accordance with
the terms and conditions of such Executive Order; and
WHEREAS, in order to provide decent, safe and affordable housing, the Commission is authorized pursuant to
RCW 43.180.050(d) to participate fully in federal programs and to take such actions as are necessary and
consistent with RCW 43.180.010 et seq. to secure to itself and the people of the State of Washington the benefits
of those programs; and
WHEREAS, the Commission has approved a Qualified Allocation Plan (the "Allocation Plan") for the allocation
of Credit, the Allocation Plan has been approved by the Governor in accordance with WAC 262-01-120; the
Commission has approved rules (WAC 262-01-130) for the administration of the tax credit program (the “Rules”);
and the Commission has issued policy statements advising the public about the Commission’s current opinions,
approaches, and likely courses of action in implementing the tax credit program (the “Policies”); and
WHEREAS, the Commission has received applications from developers of residential projects for consideration in
the Commission's 2024 allocation program (the ‘“Program”); and
WHEREAS, staff has reviewed the application(s) for the project(s) listed below in accordance with the Allocation
Plan, the Rules and the Policies and has presented a recommendation to the Commission for the allocation of
Credit to selected projects; and
NOW, THEREFORE, BE IT RESOLVED by the Washington State Housing Finance Commission as follows:

Section 1. The Commission authorizes the Executive Director to reserve and/or allocate 2026
Credit in the anticipated amount, to the project or projects listed below, subject to the conditions set forth
below. The Commission authorizes the Executive Director to take such actions as are necessary to make
such reservations and/or allocations in accordance with the Code, the Allocation Plan, the Rules, and the
Policies, including the criteria contained in Chapter Five of the Policies (Project Ranking Policies™) and
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project feasibility and viability and other requirements as described in Chapters Two through Seven of the
Policies.

Project:
TC# Project Name City County Additional credit Annual Tax
requested Credit Amount
25-07 Housing Hope- EUCC Everett Snohomish | $219,104 $1,824,058
(Rainbow Terrace)

Section 2. All actions previously taken by the Commission or its staff or agents in furtherance of
the Program are hereby ratified and confirmed.

ADOPTED by the Washington State Housing Finance Commission at a special meeting duly
noticed and called this 24th day of September 2026.

WASHINGTON STATE
HOUSING FINANCE COMMISSION

By
Chair
ATTEST:
Secretary
APPROVED AS TO FORM:
General Counsel
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WASHINGTON STATE HOUSING
FINANCE COMMISSION

RESOLUTION NO. 26-101

A RESOLUTION of the Washington State Housing Finance

Commission authorizing the Executive Director to make reservations

and/or allocations of 2026 federal low-income housing tax credits.
WHEREAS, Section 42 of the Internal Revenue Code of 1986, as amended (the "Code"), authorizes tax credits for
the construction, acquisition or rehabilitation of residential rental projects meeting the requirements of the Code,
including the set-aside of rental units for low-income tenants; and
WHEREAS, the Code authorizes the housing credit agency of a state to allocate the limited amount of federal low-
income housing tax credits (the “Credit”) available for projects within the state among such projects; and
WHEREAS, by Executive Order No. 94-05, the Governor of the State of Washington has designated the
Washington State Housing Finance Commission (the "Commission") as the housing credit agency of Washington
for the purposes of allocating Credit and has authorized the Commission to allocate such Credit in accordance with
the terms and conditions of such Executive Order; and
WHEREAS, in order to provide decent, safe and affordable housing, the Commission is authorized pursuant to
RCW 43.180.050(d) to participate fully in federal programs and to take such actions as are necessary and
consistent with RCW 43.180.010 et seq. to secure to itself and the people of the State of Washington the benefits
of those programs; and
WHEREAS, the Commission has approved a Qualified Allocation Plan (the "Allocation Plan") for the allocation
of Credit, the Allocation Plan has been approved by the Governor in accordance with WAC 262-01-120; the
Commission has approved rules (WAC 262-01-130) for the administration of the tax credit program (the “Rules”);
and the Commission has issued policy statements advising the public about the Commission’s current opinions,
approaches, and likely courses of action in implementing the tax credit program (the “Policies”); and
WHEREAS, the Commission has received applications from developers of residential projects for consideration in
the Commission's 2024 allocation program (the ‘“Program”); and
WHEREAS, staff has reviewed the application(s) for the project(s) listed below in accordance with the Allocation
Plan, the Rules and the Policies and has presented a recommendation to the Commission for the allocation of
Credit to selected projects; and
NOW, THEREFORE, BE IT RESOLVED by the Washington State Housing Finance Commission as follows:

Section 1. The Commission authorizes the Executive Director to reserve and/or allocate 2026
Credit in the anticipated amount, to the project or projects listed below, subject to the conditions set forth
below. The Commission authorizes the Executive Director to take such actions as are necessary to make
such reservations and/or allocations in accordance with the Code, the Allocation Plan, the Rules, and the
Policies, including the criteria contained in Chapter Five of the Policies (Project Ranking Policies™) and
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project feasibility and viability and other requirements as described in Chapters Two through Seven of the
Policies.

Project:

TC# Project Name City County Additional credit Annual Tax
requested Credit Amount

25-16 | Skyway Mixed Use Seattle King $426,534 $1,529,520

Section 2. All actions previously taken by the Commission or its staff or agents in furtherance of
the Program are hereby ratified and confirmed.

ADOPTED by the Washington State Housing Finance Commission at a special meeting duly
noticed and called this 24th day of September 2026.

WASHINGTON STATE
HOUSING FINANCE COMMISSION

By
Chair
ATTEST:
Secretary
APPROVED AS TO FORM:
General Counsel
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WASHINGTON STATE HOUSING FINANCE COMMISSION

RESOLUTION NO. 26-79

A RESOLUTION of the Washington State Housing Finance
Commission authorizing a plan of finance relating to the issuance
of a tax-exempt nonrecourse revenue note in a principal amount of
not to exceed $60,000,000, to finance the acquisition, construction
and equipping of a 256-unit multifamily housing facility in
Edmonds, Washington, to be owned by Apollo Edmonds LLLP;
approving the issuance and delivery of the note to WaFd Bank;
approving the form of a funding loan agreement, a borrower loan
agreement, a regulatory agreement and a tax certificate; and
authorizing the Chair, Vice-Chair, Treasurer, Secretary, or the
Secretary’s designee, and Executive Director of the Commission to
amend and execute such documents and other related documents.

APPROVED ON SEPTEMBER 24, 2026
PREPARED BY:
PacriricA LAw GRouP LLP

401 Union Street, Suite 1600
Seattle, Washington 98101
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RESOLUTION NO. 26-79

A RESOLUTION of the Washington State Housing Finance
Commission authorizing a plan of finance relating to the issuance
of a tax-exempt nonrecourse revenue note in a principal amount of
not to exceed $60,000,000, to finance the acquisition, construction
and equipping of a 256-unit multifamily housing facility in
Edmonds, Washington, to be owned by Apollo Edmonds LLLP;
approving the issuance and delivery of the note to WaFd Bank;
approving the form of a funding loan agreement, a borrower loan
agreement, a regulatory agreement and a tax certificate; and
authorizing the Chair, Vice-Chair, Treasurer, Secretary, or the
Secretary’s designee, and Executive Director of the Commission to
amend and 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”); and

WHEREAS, the Act authorizes the Commission to issue its bonds and other evidences of
indebtedness for the purpose of acquiring mortgage loans used to finance multifamily housing
facilities in Washington; and

WHEREAS, the Internal Revenue Code of 1986, as amended (the “Code”), grants an
exemption from federal income tax for interest paid on obligations where the proceeds thereof
are used to finance multifamily housing facilities meeting the requirements of the Code; and

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

WHEREAS, WaFd Bank (the “Bank”) has offered to make a loan in a principal amount

of not to exceed $60,000,000 to the Commission (the “Funding Loan”) to provide funds for the

acquisition, construction and equipping of a multifamily residential rental facility with 256
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housing units (the “Project”) located in Edmonds, Washington, to be owned by Apollo Edmonds
LLLP, a Washington limited liability limited partnership (the “Borrower”); and

WHEREAS, the Commission will use the proceeds of the Funding Loan to acquire a loan
originated by a mortgage lender to the Borrower (the “Borrower Loan’) for the Project; and

WHEREAS, it is desirable for the Commission to provide the Borrower with tax-exempt
financing of the Project through: (1) the incurrence of the Funding Loan, as evidenced by its
Multifamily Revenue Note (Apollo Edmonds Apartments Project), Series 2026 (the “Note”) in
the principal amount of not to exceed $60,000,000; and (2) its acquisition of the Borrower Loan
with proceeds of the Note; and

WHEREAS, the Note is unrated and privately placed and will be issued with terms
consistent with and in furtherance of the Commission’s policy for unrated obligations; and

WHEREAS, the Commission has previously given preliminary approval of the Project by
Official Intent Declaration No. 25-29A, the Commission held a public hearing as required by
federal tax law, and the Governor has, or by the closing on the Note will have, approved the
Project, the plan of finance and the Note; and

WHEREAS, the Commission has received an offer to make the Funding Loan evidenced
by the Note (the “Loan Commitment”) from the Bank, which will sell the Note to Citibank, N.A.
(“Citi”) pursuant to a Forward Purchase Agreement among the Borrower, the Bank and Citi to
provide financing for the Project; and

NOW, THEREFORE, BE IT RESOLVED by the Washington State Housing Finance
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
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Executive Director of the Commission: the Funding Loan Agreement (the “Funding Loan
Agreement”), among the Bank, the Commission and U.S. Bank Trust Company, National
Association, as fiscal agent (the “Fiscal Agent”); the Borrower Loan Agreement (the “Borrower
Loan Agreement”), among the Commission, the Fiscal Agent, the Bank, acting as mortgage
lender, and the Borrower; the Non-Arbitrage Certificate of the Commission (the “Tax
Certificate”); and the Regulatory Agreement (the “Regulatory Agreement”) between the
Borrower and the Commission.

Section 2. Findings. The Commission hereby ratifies its prior findings that there are

a substantial number of persons and families in the state of Washington who are unable to rent
apartments in various parts of the state or the rents required are substantially in excess of the
available income of such persons or families. As a result, many persons and families are unable
to rent safe and sanitary housing at reasonable cost without financial assistance. A principal
reason that the cost of renting apartments is not affordable for such persons and families is the
interest rate on mortgage loans used to acquire, construct and rehabilitate multifamily rental
projects. The provision of lower interest rate loans will encourage developers to acquire,
construct and rehabilitate projects which will make additional units available to persons and
households at affordable cost and will act as a significant stimulant to the economy of the state.

Section 3. Financing Program. The Commission hereby confirms and ratifies its

program for the acquisition of loans for the financing of eligible housing facilities under the Act
through the issuance of privately placed nonrecourse revenue obligations (the “Program”). The
Commission hereby finds and determines that the Program and the Note are in furtherance of the

Act and the Plan.
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Section 4. Authorization of the Note. The Commission hereby authorizes a plan of

finance relating to the issuance and delivery of its Note to be designated “Multifamily Revenue
Note (Apollo Edmonds Apartments Project), Series 2026 in a principal amount of not to exceed
$60,000,000, pursuant to and in accordance with the provisions of the Act, the Code and the
Funding Loan Agreement.

Section 5. Approval of Documents. It is hereby found and determined that the

Funding Loan Agreement, the Borrower Loan Agreement, the Regulatory Agreement and the
Tax Certificate conform to the requirements of the Act and the Code and provide appropriate
security for the Note consistent with the Act and the Code.

The Funding Loan Agreement, the Borrower Loan Agreement, the Regulatory
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 the Secretary’s designee, to execute
such documents, the documents contemplated therein, and any other necessary documents or
certificates on its behalf, and to do all things necessary on its behalf to proceed with the Program
and the issuance and delivery of the Note 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 which 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.
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Section 6. Issuance and Delivery of the Note. The Commission hereby authorizes

and approves the issuance and delivery of the Note to the Bank to evidence the Funding Loan, in

accordance with the terms and conditions set forth in the Loan Commitment, attached hereto as

Exhibit A.

Section 7. 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 8. 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 the
Secretary’s designee and when effective shall act to ratify and confirm all acts taken previously

in furtherance of and consistent with this resolution.

[Remainder of page intentionally left blank]
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ADOPTED at a special meeting duly noticed and called this 24" day of September, 2026.

WASHINGTON STATE HOUSING

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

General Counsel
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EXHIBIT A

Loan Commitment

105

7



Bonds with 4% Tax Credit

Project Name
Developer

Description

Location

Project Type

Units

Housing Tax Credits
Income Set-Aside

Regulatory Agreement Term

Apollo Edmonds
Blackfish Capital

Apollo Edmonds is the new construction of a 256-unit
multifamily development located in Edmonds, WA. The
development will consist of one five-story elevator
serviced building with two levels of subterranean parking
that will provide 226 parking spaces.

The Developer has partnered with the Community Based
Organization Resource Equity Association who will be a
minority owner. Resource Equity Association will conduct
tenant engagement so that the results can be implemented
in the development of the Project. As part of the
partnership, Resource Equity Association will have a
designated space within the building exclusively for
providing its services to tenants. The space will be used to
deliver workshops, hold private coaching sessions and give
tenants and community members access to resources that
promote financial stability and long-term economic growth
that will include but are not limited to financial literacy
training, resource navigation and homebuyer preparation
programs.

23601 Highway 99
Edmonds, WA 98026

New Construction

Studio 5
Urban One Bedroom 106
One Bedroom 54
Two Bedroom 86
Three Bedroom 5
Total 256
Yes

100% at 60% AMI

Minimum 40 years
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Evaluation Plan Scoring Cost Efficient Development 10
Systemic Barrier 8
CBO Ownership 8
CBO Inclusion 5
Community Engagement Process 2
Application of Community Engagement 3
Donation in Support of Local Nonprofit 2
Programs
Energy Efficiency, Healthy Living, & 12
Renewable Energy — New Construction
Total Points 50
Estimated Tax-Exempt $60,000,000
Obligation Amount (Not to
exceed)
Obligation Structure Private Placement
Lender Citi Community Capital
Development Budget
Acquisition Costs $12,700,000
Construction $62,552,562
Soft Costs $16,485,968
Financing Costs $12,642,070
Capitalized Reserves $2,651,729
Other Development Costs $2,536,861
Total Development Costs $109,569,190
Permanent Sources
Permanent Loan $44,205,003
Amazon Subordinate Debt $16,640,000
Amazon Earned Interest $50,193
Amazon Interest (Soft Pay Credit) $1,081,600
Seller Note $7,600,000
Seller Note Interest $1,121,760
Deferred Developer Fee $6,789,191
Tax Credit Equity at $0.7550 per credit x 10 years $32,081,443
Total Permanent Sources $109,569,190

Total Development Cost Limit

Project’s Total Development Cost Limit
Total Development Cost (minus land and reserves)

$129,959,851
$94,217,461

Waiver
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Project Operations

Unit Size Market Rents Proposed Rent Range
Studio $1,750 $1,499
Urban One Bedroom $1,975 $1,677
One Bedroom $2,050 $1,830
Two Bedroom $2,450-$2,650 $2,196
Three Bedroom $3,000 $2,530

Action

Anticipated Closing Date

Approval of Resolution No. 26-79

October 2026
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WASHINGTON STATE HOUSING
FINANCE COMMISSION

RESOLUTION NO. 26-102

A RESOLUTION of the Washington State Housing Finance

Commission making findings and determinations with respect to
housing needs within Washington; approving a program to finance
multifamily housing; authorizing the issuance of not to exceed
$55,000,000 of multifamily tax-exempt bonds in one or more
series to finance all or a portion of the acquisition, construction and
equipping of a 241-unit multifamily housing facility in Seattle,
Washington, to be owned by MBTOD Phase One LLLP;
approving the initial sale of the bonds to Stifel, Nicolaus &
Company, Incorporated; delegating to the Executive Director of
the Commission the authority to execute a final form of bond
purchase agreement with Stifel, Nicolaus & Company,
Incorporated; approving the forms of a trust indenture, a loan
origination and financing agreement, a funding loan agreement, a
project loan agreement, a tax certificate and a regulatory
agreement; and authorizing the officers and Executive Director of
the Commission to amend and execute such documents and other
related documents.

APPROVED ON SEPTEMBER 24, 2026
PREPARED BY:
PAcIFica LAw GrouP LLP

401 Union Street, Suite 1600
Seattle, Washington 98101
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RESOLUTION NO. 26-102

A RESOLUTION of the Washington State Housing Finance
Commission making findings and determinations with respect to
housing needs within Washington; approving a program to finance
multifamily housing; authorizing the issuance of not to exceed
$55,000,000 of multifamily tax-exempt bonds in one or more
series to finance all or a portion of the acquisition, construction and
equipping of a 241-unit multifamily housing facility in Seattle,
Washington, to be owned by MBTOD Phase One LLLP;
approving the initial sale of the bonds to Stifel, Nicolaus &
Company, Incorporated; delegating to the Executive Director of
the Commission the authority to execute a final form of bond
purchase agreement with Stifel, Nicolaus & Company,
Incorporated; approving the forms of a trust indenture, a loan
origination and financing agreement, a funding loan agreement, a
project loan agreement, a tax certificate and a regulatory
agreement; and authorizing the officers and Executive Director of
the Commission to amend and 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, now codified at RCW 43.180 et seq. (the “Act”); and

WHEREAS, the legislature of the State of Washington (the “State”) has declared it to be
a public policy of the State and a recognized governmental function to assist in making
affordable and decent housing available throughout the state; and

WHEREAS, the Commission has previously found and determined that many persons

and households in the state continue to be unable to rent safe and sanitary housing in the areas in

which they reside at an affordable cost to them; and
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WHEREAS, the Act authorizes the Commission to participate fully in federal and
governmental programs to secure for itself and the people of the State the benefits of such
programs; and

WHEREAS, the Internal Revenue Code of 1986, as amended (the “Code”), grants an
exemption from federal income tax for interest paid on obligations where the proceeds thereof
are used to finance multifamily housing facilities meeting the requirements of the Code; and

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

WHEREAS, U.S. Bank Trust Company, National Association (the “Loan Originator”),
offered to originate a qualified loan in the aggregate principal amount of not to exceed
$55,000,000 (the “Bond Loan”) to MBTOD Phase One LLLP, a Washington limited liability
limited partnership (the “Owner”), to finance a portion of the acquisition, construction and
equipping of a 241-unit housing facility in Seattle, Washington (the “Project”) to be owned and
operated by the Owner and to pay costs of issuing the Bonds (as hereinafter defined), and to
assign the Bond Loan to U.S. Bank Trust Company, National Association (the “Trustee”) on
behalf of the Commission; and

WHEREAS, the Owner has requested that the Commission issue its Multifamily Housing
Revenue Bonds (Mt. Baker Phase 1 Apartments Project), Series 2026 (the “Original Bonds™), in
one or more series and in the aggregate principal amount of not to exceed $55,000,000, and use
the proceeds thereof to finance a portion of the acquisition, construction and equipping of the
Project; and

WHEREAS, the Original Bonds will be publicly sold and are expected to be rated “AA1”

by Moody’s Investors Service, Inc., and will be initially secured by cash-funded collateral
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accounts held by the Trustee, funded from time to time with a portion of the proceeds of a
mortgage loan from JPMorgan Chase Bank, N.A., and other available, bankruptcy-remote funds
as permitted by the Indenture (as defined below); and

WHEREAS, upon the occurrence of certain conditions, the Original Bonds will be
subject to mandatory tender and are expected to be acquired by the Federal Home Loan
Mortgage Corporation and amended and restated as the Commission’s Multifamily Revenue
Note (Mt. Baker Phase 1 Apartments Project), with an appropriate series designation (the
“Governmental Note” and, together with the Original Bonds, the “Bonds™); and

WHEREAS, the Commission has given preliminary approval to the Project by Official
Intent Declaration No. 26-70A, the Commission held a public hearing with respect to the Project
on August 27, 2026, and the Governor has, or by the closing on the Original Bonds will have,
approved the Project and the Bonds; and

WHEREAS, the Commission has received a form of bond purchase agreement (the
“Bond Purchase Agreement”) from Stifel, Nicolaus & Company, Incorporated (the
“Underwriter”) to purchase the Original Bonds in whole; and

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 the Trustee (the “Indenture”);
the Loan Origination and Financing Agreement among the Commission, the Owner, the Loan
Originator and the Trustee (the “Financing Agreement”); a Regulatory Agreement between the
Commission and the Owner (the “Regulatory Agreement”); the Non-Arbitrage Certificate of the

Commission (the “Tax Certificate™); the form of Funding Loan Agreement among JPMorgan
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Chase Bank, N.A., as Freddie Mac Seller/Servicer, the Commission and U.S. Bank Trust
Company, National Association, as fiscal agent (the “Funding Loan Agreement”); the form of
Project Loan Agreement among the Commission, U.S. Bank Trust Company, National
Association, as fiscal agent, and the Owner (the “Project Loan Agreement”), and the form of
Bond Purchase Agreement among the Commission, the Owner and the Underwriter.

Section 2. Findings. The Commission hereby ratifies its prior findings that there are

a substantial number of persons and households in the state who are unable to rent apartments in
various parts of the state or the rents required are substantially in excess of the available income
of such persons or households. As a result, many persons and households are unable to rent safe
and sanitary housing at a reasonable cost without financial assistance. A principal reason that the
cost of renting apartments is not affordable for such persons and households is the interest rate
on mortgage loans used to acquire, construct and rehabilitate multifamily rental projects. The
provision of lower interest rate loans will encourage developers to acquire, construct and
rehabilitate projects which will make additional units available to persons and households at
affordable cost and will act as a significant stimulant to the economy of the State.

Section 3. Multifamily Program. The Commission hereby ratifies, affirms and

adopts its program to finance the acquisition of multifamily mortgage loans on eligible
multifamily projects through the issuance of nonrecourse multifamily mortgage revenue bonds
(the “Program™). The Commission hereby finds and determines that the Program and the Bonds
are in furtherance of the Act and the Plan.

Section 4. Governmental Program. The Commission hereby ratifies and affirms its

authority to participate fully in federal and other governmental programs in order to secure for

itself and the people of the State the benefits of such programs. The Commission hereby finds
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and determines that the proposed financing and issuance of the Bonds are in furtherance of the
Act and the Plan.

Section 5. Authorization of Bonds. The Commission hereby authorizes the issuance

and sale of its bonds to be designated “Multifamily Housing Revenue Bonds (Mt. Baker Phase 1
Apartments Project), Series 2026 in one or more series, with appropriate series designation, and
in an aggregate principal amount of not to exceed $55,000,000, pursuant to and in accordance
with the provisions of the Act, the Code, and the Indenture, and authorizes the issuance and
delivery of its governmental note to be designated “Multifamily Housing Revenue Bonds (Mt.
Baker Phase 1 Apartments Project), Series 202 ” (with appropriate series designation) and the
delivery thereof to amend and restate the Original Bonds.

Section 6. Approval of Documents. It is hereby found and determined that the

Indenture, the Financing Agreement, the Regulatory Agreement, the Funding Loan Agreement,
the Project Loan Agreement and the Tax Certificate conform to the requirements of the Act and
the Code and provide for the maximum available security for the Bonds consistent with the Act
and the Code.

The Indenture, Financing Agreement, Regulatory Agreement, the Funding Loan
Agreement, the Project Loan Agreement and Tax Certificate are hereby approved in substantially
the forms filed with the Commission. The Chair, Vice Chair, Secretary or the Secretary’s
designee, Executive Director or the Treasurer of the Commission are each authorized to execute
such documents, the documents contemplated therein, and any other necessary documents or
certificates on its behalf including the final offering document, and to do all things necessary on
its behalf to proceed with the issuance, sale and delivery of the Bonds as authorized herein. Only

one signature is required to bind the Commission. Such officers, the Executive Director or the
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Secretary’s designee are each authorized to approve such changes in these documents as are
recommended by counsel to the Commission that are in furtherance of the Program and which do
not materially increase the obligations of the Commission as described in such documents on file
with the Commission. The Executive Director is hereby authorized to execute documents and
certificates on behalf of the Commission as are required for the issuance, sale and delivery of the
Bonds including, but not limited to, certificates required by the securities laws of various states
and the United States of America. 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 7. Sale of the Original Bonds. The Commission hereby authorizes and

approves the sale of the Original 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 Agreement. The
Commission hereby delegates to the Executive Director the authority to execute the Bond
Purchase Agreement 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
Original Bonds does not exceed $55,000,000; (b) the initial interest rate on the Original Bonds
does not exceed 7.00%; (c) the Bond Purchase Agreement is executed prior to November 30,
2026; and (d) the final terms of the Bond Purchase Agreement are otherwise in furtherance of the
Act and the Plan.

Section 8. Executive Director. The Deputy Director or an alternate designee 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.
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Section 9.

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 the
Secretary’s 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 24™ day of September, 2026.

WASHINGTON STATE HOUSING

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

General Counsel
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Bonds with 4% Tax Credit

Project Name
Developer

Description

Mount Baker TOD
Mercy Housing Northwest/ El Centro de la Raza

Mount Baker TOD is the new construction of a 241-unit
multifamily development located in Seattle, WA. The
project consists of two eight-story elevator serviced
buildings and will set aside 20% of the units for large
households and 10% for individuals with disabilities.
This project is the first of a two-phased project that will
create a family-centered, supportive campus in the heart
of the Mount Baker neighborhood, where the services,
community spaces, outdoor gathering spaces and
housing design are intentionally focused on meeting the
needs of families and children.

Mount Baker TOD is being co-developed by the
Community Based Organization El Centro de la Raza
and Mercy Housing Northwest. Both organizations
bring extensive service partnerships and community ties
that will be important to serving residents in Mount
Baker and will be able to leverage the existing staff and
programs offered nearby. The co-developers will
provide two full-time resident services staff will provide
direct on-site programming to residents and will
coordinate delivery of services at other locations and
partner agencies.

The site has several environmental conditions related to
historic uses that will require mediation and the project
was awarded a grant from the Department of Ecology. A
Clean-Up Action Plan has been approved by the
Department of Ecology and work began on June 22,
2026.

In addition, each building will contain a commercial
space. One building will contain approximately 35,000
square feet of commercial space that will be occupied
by University of Washington and the Rainier Valley
Early Learning Campus. This space will be funded by
the University of Washington and will feature an early
learning space for children as well as classrooms for
aspiring educators going through their program. El
Centro de la Raza will be partnering with the City of
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Location

Project Type

Units

Housing Tax Credits

Income Set-Aside

Regulatory Agreement Term

Evaluation Plan Scoring

Estimated Tax-Exempt Obligation
Amount (Not to exceed)

Obligation Structure

Lender

Seattle Office of Economic Development and Grow

America to finance and build out approximately 4,000
square feet in the second building that will be leased to

small businesses.

2929 S 27th Avenue
Seattle, WA 98144

New Construction

Studio 27
One Bedroom 71
Two Bedroom 73
Three Bedroom 56
Four Bedroom 14
Total 241
Yes

30% at 50% AMI

70% at 60% AMI

Minimum 40 years

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

Property Type

D WK L 000N B

Total Points

$55,000,000

Private Placement

JP Morgan Chase Bank
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Development Budget

Acquisition Costs $10,000
Construction $124,659,022
Soft Costs $21,032,928
Financing Costs $23,919,353
Capitalized Reserves $2,707,834
Other Development Costs $4,729,580
Total Development Costs $177,058,697
Permanent Sources

State — Housing Trust Fund $9,203,490
City of Seattle $40,662,754
Permanent Loan $23,483,673
Deferred Developer Fee $7,500,000
Amazon Subordinate Debt $9,500,000
State of Washington- Department of Ecology $2,345,358
Contributed Fee $3,000,000
Bond Reinvestment Income $5,663,209
Accrued Soft Interest $6,798,318
Mercy Loan $1,700,000
Tax Credit Equity at $0.8125 per credit x 10 years $67,201,895
Total Permanent Sources $177,058,697

Total Development Cost Limit
Project’s Total Development Cost Limit

$145,737,055

Total Development Cost (minus land and reserves) $174,350,863
Waiver Required
Project Operations

Unit Size Market Rents Proposed Rent Range
Studio $1,425 $1,280

One Bedroom $1,900 $1,540 — 1,609

Two Bedroom $2,800 $1,110-2,213

Three Bedroom $3,000 $1,282 -2,563

Four Bedroom $3,500 $1,431 —2,860

Action

Anticipated Closing Date
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I l WASHINGTON STATE Nicole Bascomb-Greep
HOUSING FINANCE Stove W
‘ CO M M I S S I O N Executive Director

Memorandum

To: WSHFC Commissioners

From: Lisa Vatske, Jackie Moynahan, Jocelyn Ostrowski

CC: Steve Walker

Date: September 15, 2026

Re: Program Policy Updates: Good Standing Policy Package

Staff recommends approval of the proposed Good Standing Policy Package as presented in
Attachment A. The proposed updates reflect minor refinements to the draft policy package
presented to the Board at the July 2026 work session. The policy background, engagement
process, and outline of the proposed changes are included below for reference.

Summary of Engagement:

Following the July Board discussion, staff held an Interested Parties meeting with participants on
August 20™ to present the proposed policy updates, answer questions, and provide an
opportunity for feedback prior to Board action. Staff responded to clarifying questions regarding
the proposed changes. Following the meeting, materials from the Interested Parties meeting
along with the draft Good Standing Policy Package language were posted on the MHCF webpage
and an email notification was sent out to the MHCF mailing list on August 25™. No additional
feedback has been received since that time.

Changes from Work Session:

Based on feedback from the July Board work session, staff revised the policy language to
emphasize the discretionary and holistic nature of good standing determinations. Clarifying
language was added, stating that the Commission will use the listed conditions "to collectively
determine whether a project sponsor is in good standing, taking into consideration the context
and severity of each condition" and that the determination "is subject to Commission discretion.'
This language ensures that no single issue automatically triggers a not-in-good-standing
determination.
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WASHINGTON STATE HOUSING FINANCE COMMISSION

WSHFC Commissioners
Program Policy Updates: Good Standing Policy Package
Page 2

Background and Context:

The Good Standing Policy Package addresses three interrelated policy areas: Project Sponsor
Good Standing, Development Team Capacity, and Property Management Capacity. These policies
establish the criteria by which the Commission evaluates whether a project sponsor is eligible to
receive an allocation of tax credits, tax-exempt bonds and other Commission resources. The
purpose of these policies is to ensure good stewardship of housing resources and maintain
accountability and program sustainability for the public's benefit. It is expected that all partners
working with the Commission will act with integrity and transparency and maintain open
communication to resolve financial and operational issues. By establishing clear expectations, we
aim to ensure that public resources are allocated fairly and effectively.

Previously, Commission policy stated that for additional allocation, a "developer must be in good
standing with the Commission" without defining what that means in practice. This policy package
provides clarity by establishing specific conditions the Commission will use to determine good
standing status, while preserving Commission discretion to evaluate the context and severity of
each condition. Staff conducted research on good standing policies and practices from other state
Housing Finance Agencies, including Minnesota, New Mexico, Colorado, California, Oregon,
Wisconsin, Arizona, and Georgia. This research informed the development of a framework that
balances accountability with flexibility, focusing on building incentives and support for compliance
rather than solely penalizing noncompliance.

Summary of Proposed Updates:
The proposed policy updates are detailed in Attachment A. Key elements of the Good Standing
Policy Package include:

Project Sponsor Good Standing

The policy establishes clear conditions for determining good standing status across three
categories summarized below, which are assessed collectively. Determination of Good Standing is
at the Commission’s discretion.

Litigation and Adverse Events

No outstanding litigation involving the Commission, State, or federal government; no Significant
Adverse Events such as program fraud, criminal convictions related to affordable housing, or
debarment by HUD or other agencies.

Uncorrected Non-Compliance

No unresolved life-threatening or emergency health and safety violations; sponsor is
communicating with the Commission and working in good faith to address any Federal or State
non-compliance issues.

Fulfilling Obligations

No outstanding financial obligations to the Commission; credit swapping or milestone delays must
have sufficient just cause documentation and Commission approval; sponsors must honor project
commitments for which points were awarded.

1000 Second Avenue, Suite 2700, Seattle, WA 98104-1046 —————
tel 206.464.7139 800.767.HOME1 2f§x 206.587.5113 www.wshfc.org L s!
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WASHINGTON STATE HOUSING FINANCE COMMISSION

WSHFC Commissioners
Program Policy Updates: Good Standing Policy Package
Page 3

Project Sponsors deemed not in good standing are ineligible to submit applications for or receive
new allocations while that status is in effect, and may be subject to increased monitoring of
existing projects. The policy notes that sponsors remaining not in good standing for an extended
period could be considered for further action including debarment.

Development Team Capacity

The policy updates strengthen the evaluation of development team capacity by explicitly stating
that the MHCF Division will consult with the AMC Division and consider annual compliance
monitoring and portfolio reviews, including risk assessments and progress on risk mitigation
plans. Existing policy language is maintained that requires demonstration of completed
comparable projects; necessary staffing and financial capacity to manage the development and
operations of their portfolio.

Property Management Capacity

The policy maintains existing requirements for demonstrating property management experience
with comparable multifamily housing projects and assisted/subsidized housing. The policy update
affirms that the Commission may request replacement of a property management agent if the
sponsor or their agent fails to meet federal or Commission Regulatory Agreement requirements
during the regulatory period.

Relationship to Asset Management Initiative

The Good Standing Policy Package is designed to work in coordination with the AMC Division’s
Asset Management Initiative. While the Good Standing determination focuses on legal
compliance, regulatory requirements, and program integrity, the Asset Management Initiative
focuses on portfolio health, financial performance, and project feasibility. The policies establish a
feedback loop between the two divisions to ensure comprehensive oversight. Capacity
assessments now explicitly incorporate AMC's portfolio reviews and risk assessments.

Next Steps
Upon Board approval, the Good Standing Policy Package will be posted as a single standalone

policy document. Related updates will be made within program policy documents (9% Tax Credit
Program Policies and Bond Tax Credit Program Policies) to reference the new Good Standing
Policy Package. Staff will communicate these changes to Interested Parties and provide guidance
on implementation.

1000 Second Avenue, Suite 2700, Seattle, WA 98104-1046 —————
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Attachment A — Good Standing Policy Package Updates

For Reference: Existing policy language is black; proposed policy changes are in blue, which
include all updates as of September 15, 2026. The locations of existing policy sections are noted
for each component in parentheses. Once policy updates are approved, a single stand-alone
policy document will be posted on the Commission website for implementation across programs.

Proposed MHCF Program Policy Updates: September 2026

Project Sponsor — Good Standing (Sections 4.17.2 in 9% Tax Credit Program Policies, 3.2 in Bond

Tax Credit Program Policies)
The project sponsor must be in good standing with all Commission programs and policies.

The purpose of a Good Standing policy is to ensure good stewardship of housing resources, and to
maintain accountability and program sustainability for the public’s benefit. It is expected that all
partners working with the Commission will act with integrity and transparency and maintain open
communication to resolve financial and operational issues. By establishing clear expectations, we

aim to ensure that public resources are allocated fairly and effectively.

The Commission will use the following conditions to collectively determine whether a project
sponsor is in good standing, taking into consideration the context and severity of each condition

and is subject to the Commission discretion.
Litigation and Adverse Events (applies to all principals of a project sponsor):

e Has no outstanding litigation or is subject to any formal investigation involving the
Commission, the State, or the federal government
e Has not had any Significant Adverse Events, defined as: an occurrence of non-compliance
which cannot be cured, or an event which significantly impacts the ability of the Project
Sponsor to receive an allocation from the Commission, such as:
o0 Program fraud or misrepresentation
o Criminal convictions or adverse legal judgments related to the development,

ownership, or management of affordable housing

1000 Second Avenue, Suite 2700, Seattle, WA 98104-1046
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o Debarment or suspension by HUD or any other federal, state, or local agency
Uncorrected Non-Compliance:

e No unresolved life-threatening and emergency health and safety violations that have not
been corrected within the timeframe specified by the Commission. Such violations may be
the result of a LIHTC-required inspection, or the result of inspections conducted by other
government entities (e.g., local city or fire department).

e Sponsor is communicating with the Commission and working in good faith to address any
Federal or State Non-Compliance issues, example — making progress to correct 8823s.

Fulfilling Obligations:

e Does not have any outstanding financial obligations to the Commission, including
compliance monitoring fees or bond debt service payments

e If the sponsor has engaged in credit swapping or other large milestone delays, they have
submitted sufficient evidence to prove just cause, and received approval by the
Commission

e Voluntary or involuntary return of tax credits without Commission approval

e Has honored all project commitments for which points were awarded during an allocation

process, or has explained just cause and receive approval by the Commission for revisions

A Project Sponsor deemed not in good standing with the Commission as determined by the MHCF

Division Director is subject to the following:

e Isineligible to submit applications for or receive new allocations of resources while the
not-in-good-standing status is in effect
e May be subject to increased monitoring standards of existing projects in the applicant's

portfolio or other corrective action as determined by AMC Division.

Please note: Project Sponsors that remain not in good standing for an extended period without

resolution could be considered for further action including but not limited to debarment.

1000 Second Avenue, Suite 2700, Seattle, WA 98104-1046 =
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Development Team Capacity — WAC 262-01-130(2)(g) (Sections 4.10 in 9% Tax Credit Policies;
3.20 in Bond Tax Credit Policies)

The Project Sponsor must demonstrate to the satisfaction of the MHCF Director that the Project

Sponsor, the developer, and/or the development consultant under contract:

e Has successfully completed a multifamily housing project of a comparable number of
housing units, of a similar complexity, and for a similar target population as the proposed
project;

e Has the necessary level of staffing and financial capacity to successfully manage
development and operations of the current project portfolio, including but not limited to,
all current and pending tax credit projects and applications; and

e Has successfully completed previous Credit projects for which a Credit allocation was

received in Washington or other states

If the Applicant is using a development consultant to show this capacity, the Applicant must also
submit a copy of the executed contract detailing terms, conditions, and responsibilities between

the Applicant and the development consultant.

In addition to information provided by the Applicant, the MHCF Division will consult with the AMC
Division and take into consideration AMC'’s annual compliance monitoring and portfolio reviews,
including but not limited to any risk assessment of the sponsor’s portfolio completed for the prior
year as well as progress on any risk mitigation plans. (see Tax Credit Compliance Manual Chapter

8: Asset Management Procedures).

Property Management Capacity- WAC 262-01-130(2)(h) (Sections 4.11 in 9% Tax Credit Policies;
3.21 in Bond Tax Credit Policies)

Documentation must demonstrate the successful management of:

1. Multifamily housing projects of a comparable number of housing units and/or of a similar

complexity as the proposed project, and

1000 Second Avenue, Suite 2700, Seattle, WA 98104-1046 ——
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2. Multifamily assisted or subsidized housing projects with local, state, and/or federal operating

requirements comparable to those of the Bond/Tax Credit Program.

If employing a property management firm, a letter of intent or an executed property
management agreement must be submitted at the time of application (see Property Management
Agreement in Section 6.3). If self-managing, the Commission must be notified of any property

management staff changes.

During the regulatory period of the Agreements, the Commission may request that the property
management agent be replaced if the sponsor or their agent fails to meet any federal or

Commission Regulatory Agreement-related requirements.

1000 Second Avenue, Suite 2700, Seattle, WA 98104-1046 ——
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&N commission
Steve Walker
Opening doors to a better life Executive Director

Memo for Single Family Loan Servicer and Sub-Servicer
RFP No. 202606HOMS

The Homeownership Division solicited proposal from entities interested in acting as the Commission’s

Single Family Master Servicer and Sub-Servicer. We are looking for an entity with established record of
providing these services to Housing Finance Agencies or other entities.

RFP Released: July 14, 2026

Pre-Bid Conference: July 28, 2026

Q&A Posted to Website: August 7, 2026
Proposal Due Date: August 26, 2026
Responses to the RFP were received from:

e The Money Source
e |daho Housing and Finance Association

Proposals were reviewed and evaluated by select Homeownership Division and Finance Division and
relevant outside partners.

1000 Second Avenue, Sui{g%?OO, Seattle, WA 98104
Tel: 206-464-7139 | 800-767-4663 | Fax: 206-587-5113 | wshfc.org
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Washington State Housing Finance Commission

Homeownership Programs
Fiscal Year Loan Production
July 1, 2026 - August 31, 2026

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

Percentage of Goal reached YTD - | 17.6% |
HOME ADVANTAGE
Loans $ Volume % Households of Color
Conventional FNMA 127 S 53,193,927 39.4%
Conventional FHLMC 31 S 13,759,156 41.9%
Government 509 $ 217,445,928 36.2%
Energy Spark 0 $ - 0.0%
Covenant Homeownership 82 $ 32,011,780 100.0%
Total 749 $ 316,410,791 43.9%
HOUSE KEY OPPORTUNITY
Loans $ Volume % Households of Color
Conventional FNMA 84 $ 22,766,222 52.4%
Conventional FHLMC 3 $ 1,229,000 66.6%
Government 43 $ 12,337,931 51.2%
Total 130 $ 36,333,153 52.3%
DOWNPAYMENT ASSISTANCE
Loans $ Volume % Households of Color
Home Adv 0% 639 $ 10,747,381 38.2%
Home Adv Needs Based 1% 0 $ - 0.0%
Opportunity 120 $ 1,762,110 44.2%
HomeChoice 4 $ 57,402 50.0%
Bellingham 0 $ - 0.0%
East King County 0 $ - 0.0%
Pierce County 0 $ - 0.0%
Seattle 0 $ - 0.0%
Tacoma 0 $ - 0.0%
University of WA 0 $ - 0.0%
Veterans 1 $ 10,000 100.0%
Clark County DPA 0 $ - 0.0%
Social Justice DPA (Non-Commission) 9 $ 90,000 100.0%
Covenant (Non-Commission) 86 $ 9,731,761 100.0%
Total 859 $ 22,398,654 45.9%
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Washington State Housing Finance Commission/Homeownership Division
Counseling & Grants:
Default Counseling, Pre-Purchase and Other Homeowner Assistance
Report for September 2026

Grant Name/ Granting Subgrantees/ Grant Amount/ DisAle:-):eI:It to Balance Grant
Description/Service Area Entity Partners Date Date Remaining Expiration
Foreclosure Fairness Act Department  AFS; ATH; NJP; ECDLR;

Default Housing Counseling and of Commerce  OIC; Parkview; RRCA; $5,000,000
Mediation. SNAP: ULMS FY2027 $292,175 $4,707,825 6/30/2027
Service Area: Statewide
Foreclosure Fairness Act Department  AFS; ECDLR; Parkview;
Pre-Purchase Housing of Commerce OIC; RRCA; SNAP; $1,500,000
Counseling. ULMS FY2027 $62,200 $1,437,800  6/30/2027
Service Area: Statewide

AFS — American Financial Solutions

ATH — All Things Home

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, 2026 - August 31, 2026

HOMEBUYER CLASS

Fiscal year goal - 800 classes, 8,000 participants by June 30, 2027
Percentage of goal reached YTD: 19%

Classes Participants
Virtual: 24 124
In-Person: 26 144
Online Classes: 1,242 1,242
Total: 1,292 1,510
Classes not yet reporting participation: 307 Data lags 3 months due to data collection process

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

Classes: 60,470
Participants 248,912

PROGRAM TRAINING ATTENDEES

Fiscal year goal - 10 Instructor classes by June 30, 2027
Percentage of goal reached YTD: 20%
Month Classes Atendees

July 1 35
August 1 42
September

October

November

December

January

February

March

April

May

June

Total: 2 77
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WASHINGTON STATE HOUSING FINANCE COMMISSION

King County Pool (November 2025 application round)

% 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 Disabiliti Homeless
26-14 Scheduled for 9/24/26 DESC Morrison Preservation Downtown Emergency Service Center Seattle |King 192 $14,072 $2,673,681 190 95 0 95 0 0 0 0 0 143
2615 for 9/24/26 Little Saigon Landmark Project Seattle Chinatown International District Preservation Devel Authority __|seattle King 167 540,000 $2,800,000 70 35 0 35 0 14 0 0
26-67 Credit Exchange Sea Mar Community Health Centers / Sea Mar South Park Housing Sea Mar Community Health Centers Seattle King $27,902 $2,148,440 77 39 0 38 0 0 0 0 0 0
25-16 Additional Credit Request Skyway Mixed Use Low Income Housing Institute Seattle King $426,534 53 27 0 26 0 0 0 0 0 40
King County Credit Allocated: $8,048,655 390 196 ) 194 ) [} 14 [} 0 183
King County Credit Available: $11,114,168
King County Balance: $3,065,513
King County Pool Unranked itive or Awaiting Other Funding Ct
| 2617 | Application | whittier Housing Plymouth Housing Seattle King $30957] 52,786,130 90 45 0 45 0 0 0 0 0 68
King County Unranked Balance: $2,786,130 920 45 0 45 0 [ [ [ [ 68
Metro Pool (November 2025 application round)
% of Low-Income Housing Units Units for Priority
o 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 Disabiliti Homeless
26-04 Approved 6/25/26 Claudia's Place Housing Initiatives LLC (a wholly owned subsidiary of Council for the Homeless) _|Vancouver Clark 166 $30,925 $1,855,500 60 30 0 30 0 0 0 60 0 12
26-02 for 9/24/26 200th Street - Senior Housing Housing Authority Of ish County Lynnwood Snohomish 165 $36,956  $2,17378 60 30 15 0 15 0 0 120 0 0
26-03 Approved 8/27/26 Chalice Place Spokane Housing Authority Spokane Spokane 162 $30,957 $2,631,345 85 0 43 22 0 0 0 85 17 0
26-08 Approved 6/25/26 Holly Senior Housing (Old Town) Mercy Housing Northwest i Whatcom 159 $36,486] 52,700,000 74 37 0 23 14 0 0 74 15 0
25-07 Additional Credit Request Housing Hope - EUCC (AKA Rainbow Terrace) Housing Hope Properties Everett Snohomish $219,104 66 33 0 33 0 0 0 66 0 14
Total Metro Credit Allocated: $9,623,327 345 130 58 128 29 [ 0 405 32 26
Metro Credit Available: $6,717,748
Metro Balance: ($2,905,579)
Metro Pool Unranked (Noncompetitive or Awaiting Other Funding Commitments)
| 2605 | Application | Lincoln Family Housing | Low Income Housing Institute |[Tacoma |Pierce | | $31544|  $2271192 | 72 | 18 | 36 | 0 | 18 | 0 | 0 | 0 | 0 | 18 |
[ 2610 | Application [smith Ave TOD [Everett station District Alliance [everett [snohomish | | $30,957|  $1,795506 | 58 | 15 [ 29 | [ [ 14 | [ [ 0 | [ [ 0 | 15 |
Metro Unranked Balance: $4,066,698 130 33 65 [} 32 [} o [} o 33
Non-Metro New Production (N ber 2025 lication round)
% of Low-Income Housing Units Units for Priority
o 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 Disabiliti Homeless
26-07 Application Makah LIHTC Project #3 Makah Tribe Neah Bay Clallam 181 $31,581 $884,266 28 7 14 0 7 0 0 0 0 7
26-06 Approved 7/23/26 HACPFC Heritage Blvd Apartments Housing Authority of the City of Pasco and Franklin County Pasco Franklin 7 $30,957 ,485,93 48 24 0 24 0 0 0 0 12
26-01 Approved 6/25/26 Alderwood Apartments Trillium Housing Services Yakima Yakima 7. $26,308 ,157,27 82 9 41 32 0 62 0 0 0
26-13 Application The Landing at Goldfinch Grove LLLP Housing Opportunities of SW Washington Longview Cowlitz 7 $31,245 312,13 74 19 37 0 18 0 0 0 19
26-11 Scheduled for 9/24/26 Sunnyside Housing Phase 1 Catholic Charities Housing Services Sunnyside Yakima 7 $32,132 ,670,86: 52 6 16 30 0 39 0 0 0
25-03 Additional Credit Request Lewis, Spruce, & Sixth The Housing Authority of the City of Yakima Yakima Yakima 6,041 $302,039 50 25 5 0 20 0 0 0 0 13
Non-M New ion and ion Credit $10,298,447 284 90 113 86 a5 101 o 0 o 38
Non-Metro Credit Available: $6,017,516
Non-Metro Balance: ($4,280,931)
Non-Metro Preservation and Recapitalization Pool
[ 2612 | Approved 6/25/26 [Sunstone Haven [walla Walla Housing Authority [walla walla [wallawalla__| 172] $30957]  51,485936 | 48 | 12 [ 24 | 0 [ 12 | 0 [ 0 | 0 [ 0 | 12 |
Non-Metro Preservation/Rehab Credit Allocated: $1,485,936 48 12 24 0 12 0 o [} o 12
Non-Metro Unranked (Noncompetitive or Awaiting Other Funding Commitments)
| 2609 | Application [st. Ignatius Haven | catholic Housing Services of Eastern Washington |walla walla |wallawalla__| | $27,640]  $1,409640 | 51 | 0 | 21 | 16 | 14 | 0 | 0 | 102 | 0 | 0 |
[ 2616 | Application [Vince's village It [BAYSIDE HOUSING AND SERVICES [Port Townsend [sefferson [ | $35,726]  $1,014672 | 34 | 0 [ 17 | 17 [ 0 | 0 [ 0 | [ [ 7 | 7 |
Non-Metro Unranked Balance: $2,624,312 85 [ 38 33 14 [ 0 102 7 7
Statewide Allocation Round Totals: Total Project Applications: 17 Total Credit Requested: $37,447,569 1,372 506 298 486 132 101 14 507 39 367
Total Projects Above Line: 12 Total Credit Available for 2026: $26,840,895
Application Success Percentage: 71% FWD Commitment of 2027 LIHTC: $1,129,534
Total LIHTC Allocation for 2026: $27,970,429 1,067 428 195 408 86 101 14 405 32 259

*No scores displayed for projects that are not fully funded or are below the line for competitive scoring. These projects are ranked alphabetically by project name.
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ASSET MANAGEMENT & COMPLIANCE ACTIVITY REPORT
REPORTING MONTH: August 2026

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

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

Calendar Year 2026 JAN FEB MAR | APR MAY JUN JUL AUG SEP OCT | NOV | DEC TOTAL GOAL % COMPLETED
REPORTS REVIEWED 0 2 106 134 175 117 82 98 714 1,105 65%

Calendar Year 2025 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC TOTAL GOAL % COMPLETED
REPORTS REVIEWED 0 4 13 23 31 7 19 23 11 17 6 7 161 175 92%
Tax credit reports are due January 31t of every year for the previous calendar year.

*%
Bond Reports

Calendar Year 2026 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC TOTAL GOAL % COMPLETED
REPORTS REVIEWED 11 16 23 12 0 0 0 2 64 65 98%

Calendar Year 2025 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC TOTAL GOAL % COMPLETED
REPORTS REVIEWED 7 37 23 3 1 0 0 0 0 0 0 0 71 70 101%

Bond reports are due January 7t of every year for the previous calendar year.
Notes: * Tax credit reporting bridges two fiscal program years. Currently, we're prioritizing the audits of federal compliance

period projects being inspected in 2026.

** 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: August 2026

BUSINESS OBJECTIVE: Complete on-site review of 33"3% of all projects by December 31, 2026.

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 2026 JAN FEB | MAR | APR | MAY | JUN JUL | AUG | SEP | OCT | NOV | DEC | TOTAL GOAL | % COMPLETED
ON-SITES COMPLETED 0 5 54 52 51 49 51 40 302 382 79%

Calendar Year 2025 JAN FEB MAR [ APR MAY JUN JUL AUG SEP OCT [ NOV | DEC TOTAL GOAL % COMPLETED
ON-SITES COMPLETED 1 1 64 52 47 39 46 44 39 15 1 0 349 349 100%
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 Workshop is scheduled for:

September 17, 2026 — Tacoma (in-person)
October 13-15, 2026 — Virtual
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Chair

HOUSING FINANCE Sove i
CO M M | SS | O N Executive Director

l l WASHINGTON STATE Nicole Bascomb-Green

September 17, 2026

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 August 31, 2026, 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.

Prepa_red b}r: \S’MM A/}ﬁ‘ﬂm
Shirleen Noonan
General Operations Manager

Approved by: Mdﬁ ﬁ/ﬁ?@a
Mackenzie(Hafer
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
August 31, 2026

(See Accountant's Compilation Report)

Variance
Current Year Prior Year Amount %
ASSETS
Cash and Cash Equivalents:
Demand Deposits $ 1,645,814 $ 3,534,671 $ (1,888,857) (1)  -53%
Money Market Accounts 36,108,847 31,525,715 4,583,132 (1) 15%
Investment Securities 20,498,402 33,569,738 (13,071,336) (1) -39%
Interest Receivable 1,042,684 1,037,469 5,215 1%
Fees Receivables 22,064,449 18,178,338 3,886,111 ) 21%
Prepaid Expenses & Other Receivable 7,631,301 4,294,229 3,337,072 3) 78%
Furniture and Fixtures (net of depreciation) 581,073 504,430 76,643 4) 15%
Intangible Lease Asset (net of amortization)* 2,483,931 2,915,919 (431,988) -15%
Net Pension Asset* 1,607,250 1,340,892 266,358 20%
Total Assets 93,663,751 96,901,401 (3,237,650) -3%
Deferred Outflow of Resources (Pension & OPEB
Contributions) * 4,131,609 4,563,506 (431,897) -9%
Total Assets and Deferred Outflows $ 97,795,360 $ 101,464,907 $ (3,669,547) -4%
LIABILITIES
Accounts Payable and Other Liabilities $ 2,762,146 $ 3,245,948 $ (483,802) (5 -15%
Unearned Fee Income 46,327,049 49,559,990 (3,232,941) -T%
Accrued Payroll Payable 2,463,943 2,237,913 226,030 (6) 10%
Lease Liability* 2,649,231 2,988,533 (339,302) -11%
Net Pension Liability * 2,874,981 3,299,341 (424,360) -13%
Total Liabilities 57,077,350 61,331,725 (4,254,375) 7%
Deferred Inflow of Resources (Change in Investment
Return/Assumptions - Pension & OPEB) * 2,731,574 3,483,111 (751,537) -22%
NET POSITION
Invested in Capital Assets 581,073 504,430 76,643 4) 15%
Committed - Housing Washington * 213,504 198,153 15,351 8%
Unrestricted 37,191,860 35,947,488 1,244,372 3%
Total Net Position 37,986,436 36,650,071 1,336,365 4%
Total Liabilities, Deferred Inflows and Net Position $ 97,795,360 $ 101,464,907 $ (3,669,547) -4%

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

program.

(2) The overall increase in fees receivable is primarily due to slower receipt of Commission fee payments on outstanding bonds, plus receivables related to

the Citibank securitization program.

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

securities serviced by IHFA.

(4) The increase in net capital assets reflects the purchase of virtual server equipment and software, and a redesign and development of the WSHFC

website, with an offset from continued depreciation and amortization of existing capital assets.

(5) The overall decrease in accounts payable and other liabilities is primarily due to reduced payables related to the Covenant Homeownership grant

program.

(6) The increase in accrued payroll payable is primarily due to an increase of staff hours and greater value of vacation and sick leave balances, resulting

from cost of living and step wage increases.
*  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

Revenues:
Fee Income
Interest Earned & Realized Gain
Other

Total Unadjusted Revenues

Expenses:

Salaries, Wages, and Employee Benefits

Travel & Conferences
Professional Fees
Office Expense

Total Expenses

Adjustments
Revenues:
Unrealized Gain/(Loss) on Investments
Grant Revenue
Expenses:
Grant Pass-Through

Total Adjustments

Excess of Revenues over Expenses

Net Position
Total net position, beginning of period

Current Increase (Decrease) - to Net
position
Total net position, end of year

(1) The increase in fee income is primarily due to greater revenue from the Homeownership division’s Home Advantage program.

Fund: General Operating Fund

Division: All

For The Year To Date Ending: August 31, 2026
(See Accountant's Compilation Report)

Current Year Prior Year Variance

Current Period to Date to Date Amount %
4,677,268 9,718,655 8,431,821 1,286,834 (1) 15%
984,323 1,974,874 2,240,324 (265,450) (2 -12%
74,305 149,157 47,207 101,950 3) 216%
5,735,896 11,842,686 10,719,353 1,123,333 10%
1,342,790 2,628,357 2,441,517 186,840 &%
24,051 28,171 18,509 9,662 4) 52%
259,284 590,214 625,932 (35,718) -6%
359,414 610,730 579,897 30,833 5%
1,985,539 3,857,472 3,665,856 191,616 5%
(64,243) (305,450) 276,474 (581,924) -210%
217,950 543,276 5,930,572 (5,387,296) 91%
217,950 543,276 5,930,572 (5,387,296) 91%
(64,243) (305,450) 276,474 (581,924) -210%
3,686,114 7,679,764 7,329,971 349,793 5%
34,300,322 30,306,672 29,320,100 986,572 3%
3,686,114 7,679,764 7,329,971 349,793 5%
37,986,436 37,986,436 36,650,071 1,336,365 4%

(2) The decrease in interest income is primarily due to the decrease in rates. For example, the LGIP rate has decreased from 4.38% in the prior period to a rate of 3.74%

in the current period.

(3) Other revenues in the current fiscal year reflects administrative revenue recognized for the Covenant Homeownership Program.

(4) The increase in travel and conference expenses is primarily due to increased registration fees for conferences and training.

* 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 1s determined to be beneficial to the Commission Fund to resume allocation and transfers.

** These balances are adjusted only at year-end.

Totals may not add due to rounding.

”



Washington State Housing Finance Commission
Detailed Statement of Activities
Fund: General Operating Fund
Division: All
For The Year To Date Ending: August 31, 2026

(See Accountant's Compilation Report)

Variance-YTD Budget to

Variance-YTD vs. PY Actuals __ Prior YTD YTD YTD Actual
% « Amount « Actual ({ Actual » Budget }) Amount }) % |
Revenues:
Program Fees 72%  $ 379,399 $ 5,295,594 $ 5,674,993 $ 6,374,564 $ (699,571) -11.0%
Issuance, Application, and Servicing Fees 28.9% 907,434 3,136,228 4,043,662 2,759,451 1,284,211 46.5%
Interest Earned & Realized Gain -11.8% (265,450) 2,240,324 1,974,874 1,978,040 (3,166) -0.2%
Other Income 216.0% 101,950 47,207 149,157 39,250 109,907 280.0%
Total Unadjusted Revenues 10.5% 1,123,333 10,719,354 11,842,685 11,151,305 691,381 6.2%
Expenses:
Salaries & Wages - Staff & Temp. Svcs 8.3% 160,409 1,939,390 2,099,799 2,436,214 (336,415) -13.8%
Employee Benefits - Staff ** 5.3% 26,431 502,127 528,558 638,256 (109,698) -17.2%
Conference, Education & Training 468.0% 12,209 2,609 14,818 48,863 (34,045) -69.7%
Travel out of state - Staff -15.0% (1,743) 11,631 9,888 50,683 (40,795) -80.5%
Travel in state - Staff -18.9% (805) 4,270 3,465 29,227 (25,762) -88.1%
Accounting Fees 102.0% 1,515 1,485 3,000 5,833 (2,833) -48.6%
Legal Fees 23.4% 36,767 156,981 193,748 144,333 49,415 34.2%
Financial Advisor Fees -39.8% (45,223) 113,723 68,500 76,433 (7,933) -10.4%
Investment Management Fees 5.3% 1,916 35,953 37,869 38,750 (881) -2.3%
Office Rent/Conf. Room Rentals ** -3.0% (3,159) 105,330 102,171 102,623 (452) -0.4%
Furniture & Equipment Rental -79.7% (2,335) 2,929 594 3,156 (2,562) -81.2%
Advertising -93.5% (10,175) 10,879 704 48,406 (47,702) -98.5%
Publications/ Subscriptions/ Dues 40.0% 7,215 18,029 25,244 26,499 (1,255) -4.7%
Deliveries 160.2% 157 98 255 450 (195) -43.3%
Insurance -13.7% (1,815) 13,209 11,394 17,333 (5,939) -34.3%
Meeting Expense -96.0% (64,881) 67,563 2,682 28,625 (25,943) -90.6%
Equipment & Building Maintenance 61.4% 860 1,400 2,260 3,737 (1,477) -39.5%
Software Maint. Support & Other Info Svcs 55.0% 141,415 257,132 398,547 381,065 17,482 4.6%
Non-capitalized Equipment/Supplies -75.0% (32,222) 42,976 10,754 21,875 (11,121) -50.8%
Postage 14.3% 9 63 72 209 (137) -65.6%
Printing 901.0% 892 99 991 1,553 (562) -36.2%
State Services 99.6% 1,369 1,374 2,743 1,562 1,181 75.6%
Supplies -36.5% (2,446) 6,706 4,260 3,292 968 29.4%
Telephone -7.9% (1,572) 20,015 18,443 17,533 910 5.2%
Contract Services -9.7% (30,692) 317,790 287,098 461,117 (174,019) -37.7%
Depreciation -7.7% (2,479) 32,095 29,616 27,381 2,235 8.2%
Total Expenses 5.2% 191,617 3,665,859 3,857,473 4,615,008 (757,535) -16.4%
Adjustments
Revenues:
Unrealized Investments Gain/(Loss) -210.5% (581,924) 276,474 (305,450) - (305,450) NA
Grant Revenue -90.8% (5,387,296) 5,930,572 543,276 210,167 333,109 158.5%
Expenses:
Grant Pass-Through -90.8% (5,387,296) 5,930,572 543,276 210,167 333,109 158.5%
Housing Washington Conference ** - - - - -
-210.5% (581,924) 276,474 (305,450) - (305,450) NA
Excess of Revenues over Expenses- adjusted 4.8% 349,792 7,329,969 7,679,762 6,536,297 1,143,466 17.5%
Less transfer to Commission Fund NA - - - - - NA
Excess of Revenues over Expenses (Net of Transfers) 4.8% $ 349,793 $ 7,329,969 $ 7,679,762 $ 6,536,297 $ 1,143,466 17.5%
**Prior year balances include year-end adjustments.
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From: Tera Ahlborn

To: Kari Zimmerman
Subject: FW: Commissioners and the Spokane Low Income Housing Consortium Tour
Date: Thursday, September 3, 2026 9:51:33 AM

For the packet

Subject: Commissioners and the Spokane Low Income Housing Consortium Tour

While at Housing Washington

Here is some information:

Spokane Low’Income Housing Tour

Discover innovative affordable housing solutions in Spokane. This guided tour,
presented by Spokane Low-Income Housing, includes three unique properties,
offering participants the chance to see sites firsthand, hear directly from project
leaders, and learn about funding models, partnerships, and community impact.

Only 33 spots are available — these tours fill quickly so register today.

Date: October 20, 2026
Time: 1:00 PM -4:00 PM
Departure: Vans leave promptly at 1 PM from the Spokane Convention Center pullout

2026 Tour Sites:
Spokane Housing Authority; Catalyst Project, Catholic Charities Eastern Washington;
Liberty Park Expansion (including Early Learning Facility)

Register here

HWA Program for reference —they would miss the two learning labs but would make the
exhibitor networking and welcome mixer!
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Events Calendar

Date 9/24/2026 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 Rm.  Division Administration
City Seattle, 98104 Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 10/3/2026 Length of Event Times TBA
Event NCSHA Ann'l. Conference & Showplace Audience Conf. Attendees
Address Detroit Marriott @ Renaissance Ctr. Hote] ~ Division Administration
City Brefuitorts, DA Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 10/4/2026 Length of Event Times TBA
Event NCSHA Ann'l. Conference & Showplace Audience Conf. Attendees
Address Detroit Marriott @ Renaissance Ctr. Hote] ~ Division Administration
City Detroit, MI Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 10/5/2026 Length of Event Times TBA
Event NCSHA Ann'l. Conference & Showplace Audience Conf. Attendees
Address Detroit Marriott @ Renaissance Ctr. Hotel ~ Division Administration
City Detroit, MI Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 10/6/2026 Length of Event Times TBA
Event NCSHA Ann'l. Conference & Showplace Audience Conf. Attendees
Address Detroit Marriott @ Renaissance Ctr. Hote] ~ Division Administration
City Detroit, MI Contact Tera Ahlborn
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Date 10/15/2026 Length of Event 1:00 PM - 4:00 PM
Event Board Meeting (Hybrid) Audience General Public
Address Zoom/1000 2nd Ave, Ste. 2700 Board Rm. Division Administration
City Seattle, 98104 Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 10/20/2026 Length of Event Times TBA
Event 2026 Housing Washington Conf. Audience Conf. Attendees
Address Spokane Convention Center Division Administration
City Spokane Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 10/21/2026 Length of Event Times TBA
Event 2026 Housing Washington Conf. Audience Conf. Attendees
Address Spokane Convention Center Division Administration
City Spokane Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 10/22/2026 Length of Event Times TBA
Event 2026 Housing Washington Conf. Audience Conf. Attendees
Address Spokane Convention Center Division Administration
City Spokane Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 11/19/2026 Length of Event 1:00 PM - 4:00 PM
Event Board Meeting (Hybrid) Audience General Public
Address Zoom/1000 2nd Ave, Ste. 2700 Board Rm. Division Administration
City Seattle, 98104 Contact Tera Ahlborn
Phone # of Contact 206-287-4470
Date 12/10/2026 Length of Event 1:00 PM - 4:00 PM
Event Board Meeting (Hybrid) Audience General Public
Address Zoom/1000 2nd Ave, Ste. 2700 Board Rm.  Division Administration
City Seattle, 98104 Contact Tera Ahlborn

Phone # of Contact
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