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Landmark Offering is Recognized as Deal of the Year 
 

Sacramento – California State Treasurer Fiona Ma accepted the “Deal of the Year” award this 

week from the Bond Buyer newspaper, the independent publication that serves the nation’s 

municipal bond industry.  The Deal of the Year recognizes innovation in municipal finance and 

represents the full diversity of the communities and public purposes that are served by the 

municipal finance market in the U.S.  

 

The award was given to the inaugural $500 million offering of bonds for California’s “No Place 

Like Home (NPLH)” Program, which was sold by the State Treasurer’s Office in November 

2019. The NPLH bond was unique because it was designated as a “social bond,” funding 

projects that produce positive social outcomes. The NPLH Program is the first large municipal 

bond program created to invest in homeless housing infrastructure and secured directly by 

taxes on high-income residents.  

 

The $2 billion NPLH Program was established by the California Legislature in 2016.  

 

“As the author of the ‘No Place Like Home’ initiative, we are delivering critical funds to build 

housing for tens of thousands of unhoused Californians and the way this bond sale was 

designed maximizes value for our taxpayers and homeless neighbors. I congratulate the 

collective Team on receiving this recognition,” said Senate President Pro Tempore Emeritus 

and Los Angeles City Councilmember Kevin de León. 
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The Program leverages a 1 percent statewide tax on taxable personal income over $1 million 

that was approved by California voters in 2004 to fund mental health services, and redirects a 

portion of those tax revenues to support bonds issued to fund permanent supportive housing 

for persons who are experiencing homelessness, chronic homelessness or are at risk of 

chronic homelessness and who are in need of mental health services.  

 

The Program is administered by the California Department of Housing and Community 

Development (HCD), which awards grants under the program to local agencies based on, 

among other things, project readiness and the availability and magnitude of additional funding 

they have secured for their proposed permanent supportive housing projects.  

 

The California Health Facilities Financing Authority, chaired by Treasurer Ma, was the issuer of 

the bonds, which was structured as a conduit issue on behalf of HCD. A conduit issuer sells 

the securities on behalf of another agency to raise funds for a program with a public purpose to 

be administered by the other agency, in this case, HCD.    

 

To date, HCD has awarded $1.1 billion to local agencies in California under the Program, with 

Los Angeles County being the largest receipt of awards. HCD estimates that 4,500 NPLH 

housing units will be produced through these awards.  

 

This year’s ten finalists for the award included debt issued by a major hub airport, a 

restructuring of another state’s tobacco settlement issue, a creative application of refinancing 

by a state power agency in the Northeast, and an undertaking by a city to catalyze the 

rehabilitation of its aging infrastructure. In receiving this recognition, the NPLH offering stands 

out in the nation’s $4.0 trillion municipal bond market, which typically sees 12,000 to 15,000 

new issues each year.  

 

“The success of this financing  is the culmination of cooperation among numerous state 

departments, including the Department of Finance, the Housing and Community Development 

Department, the State Controller’s Office, the Attorney General’s Office, and the California 

Health Facilities Financing Authority that I chair,” said Treasurer Ma. 

 



 

“People served by the No Place Like Home Program are amongst the most marginalized and 

left behind. This program is essential to solving our homelessness crisis and ensuring people 

are able to secure their footing on the ladder of opportunity” said HCD Director, Gustavo 

Velasquez. “We are grateful to be administering this program and partnering with Treasurer 

Fiona Ma in this effort.” 

 

Treasurer Ma also offered praise for the staff of the Public Finance Division of the State 

Treasurer’s Office and of the California Health Facilities Financing Authority, which is part of 

the State Treasurer’s Office, for “turning a legislative concept into a reality which required the 

keen insights of a creative and collaborative financing team to make it functional.” 

 

### 

The Bond Buyer publication reaches more than 75,000 municipal finance professionals 

throughout the country, including issuers, government officials, investors, and the financial 

community.  

 

The California Health Facilities Financing Authority was established in 1979 by state law and is 

chaired by the State Treasurer. It is authorized to issue bonds to finance the construction, 

expansion remodeling, renovation, or acquisition of health facilities.  

 

The California Department of Housing and Community Development is a state department 

within the state’s Business, Consumer Services, and Housing Agency, a part of the governor’s 

cabinet. Since 2002, HCD has provided nearly $5.0 billion in state funds for housing programs 

and produced more than 200,000 units of affordable housing, including housing for 

Californians experiencing homelessness.   

 

The U.S. municipal market is the largest of its type in the world. With more than 50,000 issuers 

and $4.0 trillion of outstanding debt, it has become the model envied throughout the globe for 

issuer engagement with its broad array of investors, many of whom are California residents. 

 

Fiona Ma is California’s 34th State Treasurer. She was elected on November 6, 2018 
with more votes (7,825,587) than any other candidate for treasurer in the state's history. 



 

She is the first woman of color and the first woman Certified Public Accountant (CPA) 
elected to the position. The State Treasurer’s Office was created in the California 
Constitution in 1849. It provides financing for schools, roads, housing, recycling and 
waste management, hospitals, public facilities, and other crucial infrastructure projects 
that better the lives of residents. California is the world’s fifth-largest economy and 
Treasurer Ma is the state’s primary banker. Her office processes more than $2 trillion in 
transactions within a typical year. She provides transparency and oversight for the 
government’s investment portfolio and accounts, as well as for the state’s surplus funds. 
Treasurer Ma oversees an investment portfolio of about $103 billion, $32.2 billion of 
which are local government funds. She serves as agent of sale for all State bonds, and is 
trustee on outstanding debt of $93 billion. 
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