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Scott Wu
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IBank had a lot to celebrate in fiscal year 2023-24, as we again
surpassed previous years’ records in serving small businesses, grew
our green loan portfolio, issued our largest infrastructure loan ever,
and approved our first Climate Catalyst transaction, which will help
reduce the risk of catastrophic wildfires. 

We also celebrated exciting launch events for IBank-financed
projects, including the groundbreaking for Brightline West’s eco-
friendly high-speed rail and attended the inaugural voyage of
SWITCH Maritime’s Sea Change hydrogen-powered ferry. 

Our fiscal year accomplishments remained tightly aligned with IBank’s three priorities —
creating and preserving jobs, expanding access to underserved communities, and
addressing climate change. 

In 2023-24, we: 

Supported a record-breaking amount of capital to small businesses, supporting more
than $367 million in loans to small businesses. 
Issued our largest infrastructure loan — a $40 million loan to the City of San Diego for an
organic waste processing facility, which will reduce methane emissions and bring the
city into compliance with SB 1383 (Lara, Chapter 395, Statutes of 2016). 
Built upon our $1 billion in infrastructure loans, reaching more than $190 million in
green loans. 
Launched the California Small Business Loan Match website, connecting small
businesses to trusted, mission-driven lenders across the state. 
Supported innovative climate tech entrepreneurs in accessing more than $35 million
for a variety of climate solutions. 
Approved the first transaction of the Climate Catalyst Revolving Loan Fund,
committing up to $25 million into the California Wildlife Innovation Fund. 
Closed $10 million in commitments to venture funds supporting underrepresented
entrepreneurs and approved an additional $30 million in commitments. 
Issued more than $1.3 billion in bonds — including green and sustainability bonds — to
finance facilities supporting general healthcare and reproductive health, schools, clean
water, and energy efficiency, and museums, performing arts centers, and more. 
Secured $250 million for California from U.S. EPA’s Greenhouse Gas Reduction Fund for
Solar for All program.
Created and preserved nearly 16,000 jobs for Californians. 

But that wasn’t all. We also celebrated IBank’s 30th anniversary serving Californians and
communities through infrastructure loans, small business support, and bond financing,
while standing up our new climate fund and venture capital programs. 
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Scott Wu
IBank Executive Director 

As California state government’s only general-purpose financing authority, IBank
exists to serve a wide variety of customer types, including municipalities, nonprofits,
small businesses, climate entrepreneurs, and project developers, among others.
IBank’s 30th anniversary provided a unique and rare, targeted opportunity to solidify
existing business relationships across a variety of sectors, while increasing awareness
and acknowledging IBank’s cumulative and remarkable far-reaching impact,
including: 

543,000 jobs created or supported. 
Over $1 billion in direct infrastructure loans for municipal projects. 
Over $2 billion in small business loans supported by IBank’s loan guarantee
program. 
Over $3.5 billion of green bonds and loans issued. 
Over $52 billion of bond financing. 
Climate Tech loan guarantees and Climate Catalyst loans securing state and
federal funds to address critical climate solutions. 
$250 million to expand venture capital access for underrepresented
entrepreneurs. 

IBank exceeded its objectives and fully showcased many of the state’s biggest and
most-innovative infrastructure and economic development projects and the
outsized impact IBank had helping small businesses and climate entrepreneurs
access critical capital. 

With 30 successful years behind us, IBank is now extremely well-positioned to serve
its mission and our team is excited for what we can accomplish moving forward,
building upon our strengths and the pride we feel in our role as public servants, the
diversity we bring to our work, and our commitment to creating a California for All. 



Icon Key

Our comprehensive report is designed around IBank’s three priority
areas. Icons that show how the following priorities are embedded
throughout IBank’s work:  
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1. Creating and preserving jobs.

2. Being inclusive in how we serve Californians and expanding
access to underserved communities.

3. Addressing climate change and protecting the environment. 



IBank finances important projects that touch our daily lives and supports
municipalities, nonprofits, large and small businesses, startups, and climate
entrepreneurs throughout California. 

We do this by: 

Issuing low-cost loans directly to state and local government entities, including
cities and counties, and to nonprofit organizations. These loans help fund critical
projects that affect our daily lives, including water and wastewater treatment
plants, airports, and street repairs.  

Issuing bonds that make funding available for a variety of projects that enrich our
lives, including museums, performing arts centers, educational facilities, research
institutes, social-services-related facilities, high-speed rail, and more.  

Helping small business owners and other entrepreneurs and innovators who would
not otherwise qualify for loans to access the funding they need to launch, grow,
and thrive. 

Expanding access to venture capital to create a more-inclusive venture capital
ecosystem, including access for underrepresented fund managers and startup
entrepreneurs, those located in underserved regions, and to address climate equity. 

Increasing capital access by sharing risk and reducing the cost of capital for priority
projects and businesses that are advancing  climate-change solutions. 

Our Mission
To provide financial assistance to support infrastructure and economic development
in California.

About IBank

What We Do, Why It Matters
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IBank’s Top Priorities
1. Creating and preserving jobs — All IBank programs emphasize creating or retaining
jobs for Californians and contribute to economic development throughout the state. 

2. Being inclusive in how we serve Californians and expanding access to underserved
communities — We strive to expand our program benefits to Californians throughout
the state — including underserved populations and communities, such as small
business owners who are female or people of color; residents of low- to moderate-
income communities or small/rural areas; and other disadvantaged populations.

3. Addressing climate change and protecting the environment — IBank continues to
expand its role in environmental/climate financing and embed this priority in all IBank
financing programs. We help finance projects that create and sustain a cleaner,
healthier, and safer environment for all Californians.

Why IBank?

When you do business with IBank, you get service with a personal touch
from our focused team of dedicated experts that reflects California’s
diverse population. 

Both our staff and our senior management team represent the diversity of
the state. 

We bring you decades of experience, are quick to respond, and are
dedicated to helping all Californians. 

Meet the IBank team — visit our website: www.ibank.ca.gov. (Click on
About \ Our Team)

5

https://ibank.ca.gov/about/our-team/


Our Board

Dee Dee Myers
Director of the Governor’s Office of Business and
Economic Development (GO-Biz)

Fiona Ma
State Treasurer

Joe Stephenshaw
Director of the Department of Finance

Toks Omishakin
Secretary of the California State 

Transportation Agency

Marc Steinorth
Retired State Legislator, Governor’s Appointee
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Infrastructure loans for municipalities — IBank provides loans to state and local
governments and nonprofits for public infrastructure and economic development
projects.

Infrastructure State Revolving Fund Program (ISRF), including loans for green
projects

Credit support for small businesses — IBank offers a number of programs to help
small businesses and startups gain access to capital.

Small Business Loan Guarantee program
Disaster Relief Loan Guarantee program
COVID-19 Micro Loan Guarantees (ended December 2023)
Climate Tech loan guarantees 
Jump Start entrepreneurship program
Farm Loan program

Climate financing — Flexible debt financing to help meet the state’s greenhouse
gas reduction goals.

Climate Catalyst Revolving Loan Fund
 Lead entity for state implementation of National Clean Investment Fund under
the federal Greenhouse Gas Reduction Fund 

Capital to create a more-inclusive venture capital ecosystem
Expanding Venture Capital Access Program

Inclusive managers fund
Emerging managers fund
Direct co-investment fund

Bond financing for nonprofits, public agencies, green projects, and more — IBank
has broad statutory authority to issue tax-exempt and taxable revenue bonds. 

Bond Financing Program offerings
501(c)(3) Bonds
Industrial Development Bonds
Exempt Facility Bonds
Public Agency Revenue Bonds

Programs and
Accomplishments
IBank is the state’s only general-purpose financing authority, offering an extensive array
of programs to serve Californians. IBank’s current programs include:
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Expanding Venture
Capital Access
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Infrastructure State Revolving Fund Program

9

Lina Benedict
Loan Origination Manager 

John Weir
Loan Servicing Manager 

Highlights:

Issued IBank’s largest infrastructure loan ever: $40 million to combat
climate change and bring one of California’s largest cities into
compliance with SB 1383 (Lara, Chapter 395, Statutes of 2016)
requirements for organic-waste recycling. 

Grew IBank’s green infrastructure loans portfolio to more than $190
million, furthering IBank’s role in financing climate solutions. 

Improved customer service and created efficiencies by implementing
new loan servicing and accounting software and launching full suite of
online account access for borrowers.  

The Infrastructure State Revolving Fund (ISRF) program provides low-cost public
financing to state and local government entities, including municipalities and publicly
sponsored nonprofit organizations, for a wide variety of public infrastructure and
economic development projects.

ISRF financing is available in amounts ranging from $1 million to $65 million with loan
terms for the useful life of the project up to a maximum of 30 years. ISRF-financed
projects include water and wastewater treatment plants, solid waste projects related
to Senate Bill 1383 (Lara, Chapter 395, Statutes of 2016), police and fire stations, parks,
community centers, venues, airports, streetlights, street repair and upgrades, and many
other community needs. 

Eligible applicants must be located in California and include any subdivision of a state
or local government, including departments, agencies, commissions, cities, counties,
nonprofit corporations formed on behalf of an applicant, special districts, assessment
districts, and joint powers authorities within the state or any combination of these
subdivisions. With appropriate sponsorship from a public agency, an eligible applicant
may also be a company, nonprofit organization, or other eligible entity engaged in
business or operations within the state. 



Fiscal Year 2023-24
In 2023-24, IBank issued its largest infrastructure loan in the history of the program — a $40
million loan to the City of San Diego to create the Miramar Greenery organic waste
processing facility and bring the city into compliance with SB 1383 (Lara, Chapter 395,
Statutes of 2016).  

Landfills are the third largest contributor of methane in California, emitting 20 percent of
California’s methane — a climate pollutant 84 times more potent than carbon dioxide.  

“Organic waste recycling is the single fastest and easiest thing a person can do to fight
climate change,” said city of San Diego Environmental Services Director Renee Robertson.
“The new organic waste processing facility will enable us to divert a higher volume of
material from the landfill and convert it into compost, and to do so more efficiently and
more cost-effectively.”  
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“From Sacramento to the Central Coast and now in San Diego, we are
contributing to a cleaner environment and look forward to helping

municipalities throughout the state finance similar projects.” 
 — IBank Executive Director Scott Wu

The Miramar Greenery organic waste processing facility will also help the City of San Diego
move one step closer to its Zero Waste Plan – which lays out strategies to divert 90 percent
of all trash from landfills by 2035 with a goal of zero waste by 2040. 

IBank builds upon $1 billion in infrastructure loans supporting California
communities, reaching more than $190 million in green loans  

Building upon IBank’s $1 billion in loans and counting, IBank’s $40 million loan to San Diego
raised IBank’s green loan portfolio to more than $190 million, while leveraging more than  
$40 million in additional economic activity, and creating another 200 new jobs for
Californians. 

In 2024, IBank improved customer service for ISRF borrowers by completing the transfer to
a new loan-servicing and accounting software. Billing statements were standardized and
now include more information for borrowers. Billing and loan servicing can now be
completed with access to real-time account and contact information, leading to more
timely and accurate correspondence. The upgrade allows IBank’s Loan Servicing and Fiscal
units seamless access to borrowers’ account information that was previously separated
between different data platforms.  



IBank also activated its new WebLoans application, providing ISRF borrowers the
convenience of online account services. Borrowers can view their outstanding balance, next
payment due, current interest rate, transaction history, previous statements, and pending
compliance reports due for all of their IBank loans. Thanks to feedback from customers,
IBank completed additional upgrades that allow borrowers to download annual current
compliance documents and submit them via their WebLoans account. These features
provide borrowers the convenience of modern online banking and customer service on par
with the banking industry. 

IBank allocated $25 million in 2024-25 state budget

California’s 2024-25 state budget included $25 million General Fund allocation for ISRF.
IBank requested the one-time appropriation to continue funding projects at affordable
interest rates for California cities, counties, and special districts. This is the first state
investment in the program since fiscal year 1999-2000. Since then, IBank applied the net
$162 million initially provided by the state and leveraged these dollars into over $1 billion in
municipal loans. 

This allocation recognizes IBank’s strong performance history and continued ability to
administer the ISRF program and serve municipalities’ critical infrastructure needs.
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Californians spoke, IBank took action 

Convenience / Ease-of Use — IBank responded to feedback from
customers by completing software upgrades that allow borrowers to
download annual current compliance documents and submit them
to via an online account. 

Improving systems/Maximizing efficiency

Completed implementation of online portal for borrowers to directly
access their loan accounts. Borrowers now have full, online banking
capabilities and can view their loan balance, next payment due,
previous billings, and other details of their loans. 



CELEBRATING 30 YEARS
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IBank Turns 30!
In 2024, IBank celebrated its 30th anniversary with key partners at the Academy Museum
of Motion Pictures — a venue IBank helped finance through its conduit bond financing. 

This unique stakeholder event allowed IBank to fully showcase the broad, far-reaching
impact of its programs — including some of the state’s biggest and most-innovative
infrastructure and economic development projects and the outsized impact IBank has in
helping small businesses and climate entrepreneurs access critical capital. 

Former IBank Executive Directors, Stan Hazelroth (center) and 
Teveia Barnes (right) joined by Kevin Civale

Former IBank Executive Director Teveia Barnes addresses the
crowd next to Executive Director Scott Wu
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Celebrating Three Decades
Serving Californians

Former Senator Stephen Peace — co-author of the IBank Act — addressed the attendees,
followed by past IBank executive directors, IBank Board Member and former
Assemblymember Marc Steinorth, a myriad of IBank customers expressing gratitude for
IBank’s programs, and others — including a special video by GO-Biz Director and IBank
Board Chair Dee Dee Myers, congratulating IBank for its 30 years serving Californians. 

The IBank team now looks forward to building upon its past successes and doing even
more to increase the quality of life for Californians.

IBank Executive Director Scott Wu introduces IBank 
Board Member Asm. Marc Steinorth

Brightline West President Sarah Watterson delivers video address 

Senator Steve Peace, co-author of the IBank Act Pace Ralli, Founder/CEO, SWITCH Maritime Stan Hazelroth, former IBank Executive Director



Small Business Finance Center 

Megan Hodapp
Small Business Finance Center 

Program Manager 

Highlights:

Supported a record-breaking amount of capital to small businesses —
IBank’s loan guarantees made it possible for California small businesses
to access more than $367 million in loans to sustain and grow their
businesses. 

In partnership with the California State Treasurer’s Office, encumbered
80% of California’s first tranche of SSBCI dollars sufficient to qualify for
the second tranche and exceeded the state’s goals for Socially and
Economically Disadvantaged Individuals (SEDI) and Very Small
Businesses. 

Launched the California Small Business Loan Match website,
connecting small businesses to trusted, mission-driven lenders across
the state. 

The Small Business Finance Center’s Small Business Loan Guarantee Program (SBLGP)
received seed money in 1968 to help reduce unemployment by supporting
entrepreneurship and small businesses. The Small Business Finance Center promotes
statewide economic development by increasing opportunities for entrepreneurs, the self-
employed, microbusinesses, and small business owners and ensuring better access to
capital and other technical resources.
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Partnership with Financial Development
Corporations
California’s Financial Development Corporations (FDCs) were created in the California
Corporations Code to help the Small Business Finance Center administer its programs
throughout the state, removing barriers small businesses face accessing capital. Each FDC
is a nonprofit corporation with general responsibilities for marketing and administering
Small Business Finance Center programs. As mission-based organizations, the FDCs
support small businesses and stimulate economic growth in underserved communities. 



Similar to IBank, the FDCs’ combined workforce of 57 employees represent the
diversity of California, comprised of 70% minority staff who speak a wide variety of
languages.

After its annual assessment of the effectiveness of the services provided by each FDC,
IBank offered contracts to seven FDCs listed below in 2023-24. The FDCs are
strategically located throughout the state with satellite offices that reach statewide. 

California Capital Financial Development Corporation 
Founded: 1982
Locations: Sacramento, Stockton, Yuba City, Rocklin

California Coastal Rural Development Corporation 
Founded: 1981
Locations: Salinas, Santa Maria, Santa Barbara

California Southern Small Business Development Corporation 
Founded: 1989
Location: San Diego

Nor-Cal Financial Development Corporation 
Founded: 1978
Location: Oakland

Pacific Coast Regional Small Business Development Corporation 
Founded: 1977
Locations: Los Angeles, Compton

Small Business Development Corporation of Orange County 
Founded: 2001
Locations: Santa Ana, Redlands 

Valley Small Business Development Corporation 
Founded: 1981
Locations: Fresno, mobile office covers Central San Joaquin Valley
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In partnership with the California Pollution Control Financing Authority (part of the
California State Treasurer’s Office), IBank continued deploying the first of three tranches
totaling $1.2 billion to California from the U.S. Department of the Treasury’s State Small
Business Credit Initiative (SSBCI). IBank’s allocation of these funds supports small
business loan guarantees and IBank’s venture capital program (see Expanding Venture
Capital Access, page 37). 

Together with the California Pollution Control Financing Authority (CPCFA), IBank
successfully encumbered 80% of California’s first tranche of SSBCI dollars, thereby
becoming eligible to unlock the second tranche of SSBCI funding. IBank and CPCFA also
successfully met the state’s goals for Socially and Economically Disadvantaged
Individual (SEDI) borrowers and Very Small Businesses. IBank and CPCFA applied for the
second tranche of California’s allocation in the third quarter of 2024.

Small Business Loan Guarantee Program 

IBank’s Small Business Finance Center’s loan guarantee program helps small businesses
that traditionally experience barriers when trying to access funding. By reducing risk to
lenders, the Small Business Loan Guarantee program gives lenders the confidence they
need to lend to small businesses that otherwise struggle to access affordable financing.
The program helps businesses create and retain jobs and encourages investment in low-
to moderate-income communities. 

The Small Business Loan Guarantee Program incentivizes lenders to make loans to small
businesses by offering guarantees up to 80% of eligible loan amounts. The loans can be
up to $20 million, with a maximum guarantee of $5 million. In the event of a default,
following a prescribed process, the lender liquidates the collateral, and then, if the loan
still has an unpaid balance, files a claim for the guaranteed percentage of the remaining
balance. This process allows lenders to mitigate risk when making small business loans,
thereby stimulating the economy with a combination of public/private funds. As a result,
participating small businesses can secure financing for the growth and expansion of
their business.

Fiscal Year 2023-24
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Small Business Loan Guarantee Program (Federally Funded — SSBCI)

Through the federal SSBCI funded Small Business Loan Guarantee Program, IBank
guaranteed 708 loans, resulting in more than $211.5 million in loans to small businesses
supported by more than $153.9 million on loan guarantees. This guarantee activity
contributed to more than $229.3 million of overall capital injected into the state’s small
business community. Small business owners reported 8,114 jobs were created or
retained because of these loan guarantees.

For the fiscal year 2023-24, the federally (SSBCI) funded Small Business Loan Guarantee
Program paid 6 claims totaling $1,407,986. The losses were 0.8% of the average
reserves outstanding ($171,281,270) and and 0.9% of the average loans outstanding
($155,443,674). The annual net charge-off rate was 1.2%.

Race of Loan Guarantee Recipients 
(Federally Funded — SSBCI)*

Ethnicity of Loan Guarantee Recipients
 (Federally Funded — SSBCI)*
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Small Business Loan Guarantee Program (State Funded)

In 2023-24, through its state-funded Small Business Loan Guarantee Program, the
Small Business Finance Center guaranteed 316 loans, resulting in $155 million in loans,
supported by  $104 million in loan guarantees. This guarantee activity contributed to
$251.1 million of overall capital injected into the state’s small business community.
Small business owners reported 4,963 jobs were created or retained because of these
loan guarantees.

In 2023-24, the Small Business Loan Guarantee Program paid 60 claims totaling
$7,360,576. The losses were 6% of the average reserves outstanding ($122,284,548) and
1.1% of the average loans outstanding ($679,841,145). The annual net chart-off rate was
1.5%.
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Gender of Loan Guarantee Recipients
 (Federally Funded — SSBCI)

*Federal and state race/ethnicity categories differ due to their respective reporting requirements. Source for race and ethnicity
data for federally funded loan guarantee recipients is California Financial Development Corporations (FDCs).



Gender of Loan Guarantee Recipients
 (State Funded)

Geographic Distribution of Loan Guarantee Activity (State and Federally Funded)
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Ethnicity of Loan Guarantee Recipients 
(State Funded)
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Small Business Loan Guarantee Program Production by FDC (State and Federally Funded)

2023-24 Top Lenders by Number of Loans

2023-24 Top Lenders by Dollars Loaned
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Disaster Relief Loan Guarantee Programs
(DRLGP)
Helping businesses survive and recover in difficult times

Traditional DRLGP 

The Small Business Finance Center’s Disaster Relief Loan Guarantee Program was created
to help businesses recover from a declared disaster. The loan guarantees provided by the
DRLGP help mitigate barriers to capital for small businesses that have suffered a loss
(either physical or economic) due to a disaster. The program helps businesses remain
solvent during an extremely difficult time and eventually recover from their losses.

The maximum disaster loan amount is $1.25 million, and they can be guaranteed up to
95% of the loan or $1 million maximum, whichever is less. The maximum guarantee term
is seven years. The interest rates are negotiated between the lender and the borrower. In
2023-24, the Small Business Finance Center did not guarantee any new traditional
disaster relief loans.

COVID-19 Micro Loan Guarantees 

COVID-19 Micro Loan Guarantees were designed to address gaps in available financing to
the smallest of small businesses, including those who may not qualify for federal disaster
assistance and businesses that are female owned, minority owned, or located in low-
wealth communities. Loan proceeds for the COVID-19 Micro Loan Guarantees were to be
used for business continuance and to cure a “significant economic injury” as the result of
the COVID-19 pandemic. In 2023-24, the Small Business Finance Center continued to
leverage the $50 million allocated in April 2020 for COVID-19 Micro Loan Guarantees
until December 2023, when the program was ended. 

In 2023-24, the Small Business Finance Center guaranteed 18 COVID-19 micro loans that
enabled $700,000 in disaster relief loans, supported by $665,000 in loan guarantees.
Small business owners reported 87 jobs were created or retained because of these loan
guarantees. 

23



COVID-19 Micro Loan Guarantees: Program Totals Since Inception

From its inception in April 2020 until December 2023, loan guarantees for 2,381 micro
loans totaling $110 million in loans with $104 million in guarantee dollars were
approved. Of these guarantees, 87% of them were to businesses that were either
woman or minority-owned, or located in low-to-moderate income tracts. The average
loan amount was less than $50,000, showing that this program truly helped the
smallest of the small on the road to COVID-19 recovery. 

Ethnicity of COVID-19 Micro Loan Guarantee Recipients Gender of COVID-19 Micro Loan Guarantee Recipients

In 2023-24, COVID-19 Micro Loan Guarantees paid 115 claims totaling $4,090,933. The
losses were 10% of the average reserves outstanding ($41,123,768) and 7.6% of the
average loans outstanding ($54,139,928). The annual net charge-off rate was 8.0%
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Farm Loan Program: Direct Lending 
Helping California small farms 

The Small Business Finance Center’s Farm Loan Program provides direct loans to small
farms in California through corporations that are also approved lenders of the U.S.
Department of Agriculture, Farm Service Agency, which guarantees up to 90% of those
loans.

The Farm Loan Program was utilized by one FDC in 2023-24 to originate 12 new farm
loans totaling $6,280,000.

Jump Start Loan Program: Direct Lending and
Technical Assistance
Increasing access to low-wealth entrepreneurs in low-wealth communities

In 2016, the IBank Board of Directors approved the creation of the Jump Start Loan
Program, a micro loan and technical assistance program for low-wealth entrepreneurs
in low-wealth communities. 
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Ethnicity of Farm Loan Recipients Gender of Farm Loan Recipients



The Jump Start program offers small business loans to entrepreneurs in
underrepresented populations including women, people of color, veterans, people with
disabilities, and people who have exited correctional facilities. Small businesses in low-
wealth communities typically lack access to capital, technical assistance, and the
business training needed to successfully start and operate a business. These businesses
would not qualify for traditional bank financing or IBank’s Small Business Loan Guarantee
Program because they are too new, too small, or do not have technical business training. 

To help remedy the financial disparity suffered by these entrepreneurs, IBank created the
Jump Start Loan Program and contracted with five Financial Development Corporations
(Jump Start FDCs) that have proven experience with micro-lending in low-wealth
communities to provide credit underwriting, loan disbursement, and servicing, as well as
technical assistance and financial training to potential small business borrowers. All the
services provided by the Jump Start FDCs are essential to creating and sustaining
successful small businesses and long-term economic growth. 

IBank’s Board approved an initial allocation of $2 million for the Jump Start Program,
with $1 million for direct loans and $1 million for technical assistance and administrative
costs. With initial contracts executed in fiscal year 2016-17, the Jump Start FDCs began
providing technical assistance to potential Jump Start borrowers. In 2017-18, Jump Start
FDCs began making Jump Start Loans and continued providing technical assistance to
new and existing businesses. 

Gender of Jump Start RecipientsEthnicity of Jump Start Recipients
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Climate Tech Financing: Loan Guarantees 
Enabling financing for high-impact climate technology ventures

In 2023-24, to help California meet its climate goals, IBank continued its growth in the
climate financing space. The Climate Tech Finance program was expanded statewide in
2022 to help climate technology businesses access the capital they need. Through a
partnership with the Bay Area Air Quality Management District, the Small Business
Finance Center guaranteed three loans to climate tech entrepreneurs for $5.9 million,
supported by $4.7 million in loan guarantees.

Since its inception, the Climate Tech Finance program has provided loan guarantees on 16
loans that total $35 million, with total guarantees of $28 million. These businesses are
addressing the climate crisis in a variety of ways:

A small business in the pavement preservation industry reduces greenhouse gas
emissions and gets the most life out of roads.
A company that is the only manufacturer of a self-charging float with patented
technology that harvests energy from temperature differences in ocean water, then
uses the ocean thermal energy to power subsea robots.
An electric vehicle solutions management company that focuses on making electric
vehicles easier to use. 

Fiscal Year 2023-24

In 2023-24 two FDCs made three new Jump Start Loans totaling $25,000. 
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Improving systems/Maximizing efficiency

IBank launched a new website for small business owners seeking
loans. California Small Business Loan Match takes the guess work out
of the lender search by connecting small businesses to trusted,
mission-driven lenders that use IBank’s loan guarantee program and,
therefore, are more likely to qualify small businesses for a loan and/or
offer them lower interest rates than traditional lenders. 

Californians spoke, IBank took action

Expanding access — In response to listening sessions, IBank worked
closely with the U.S. Treasury to remove prepayment penalty rules as
requested by CDFIs for the Small Business Loan Guarantee program
under the federally funded State Small Business Credit Initiative,
making the program easier to use and allowing the program to reach
more small businesses. 
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IBank Launches Website for
Small Businesses Seeking Loans
California Small Business Loan Match helps
entrepreneurs find loans from responsible lenders

Finding a small business loan from trusted reputable lenders got easier in April 2024, when
IBank launched its new website California Small Business Loan Match — caloanmatch.org.

This one-stop solution is free and easy to navigate, bringing together lenders across the state
that are considered responsible and non-predatory. The goal is to empower entrepreneurs,
particularly those who are socially and economically disadvantaged, through responsible
lending that is backed by the State of California.

“We are thrilled to connect California small business owners with pre-
vetted lenders and loans they can trust. All of these lenders use IBank’s
Small Business Loan Guarantee Program which reduces lenders’ risk in
loaning to small businesses that may struggle to access capital. The
program has successfully supported more than $2 billion in loans to small
businesses across the state since 2013.”  — IBank Executive Director
Scott Wu

http://www.caloanmatch.org/
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“Our lenders on California Small Business Loan Match are ideal for
business owners who have been turned away from traditional banks or
who faced hardships that they’re still recovering from.” — IBank Small
Business Finance Center Manager Megan Hodapp

California Small Business Loan Match is supported by
Vice President Kamala Harris’ federal Initiative for
Inclusive Entrepreneurship (IIE) in partnership with Next
Street and Community Reinvestment Fund, USA (CRF). 

IIE brings together public, private, and philanthropic entities to maximize and build upon
the U.S. Department of Treasury’s $10 billion State Small Business Credit Initiative (SSBCI) by
expanding innovative products for small business owners of color, breaking down systemic
barriers, and ultimately unlocking billions of dollars in federal investments aimed at
underserved small businesses.

“We are proud to support
the design and
development of a go-to-
market solution to
support California Small
Business Loan Match
and look forward to
connecting underserved
small businesses with the
right resources to help
them sustain and grow.”
— Samantha Berg, Co-
CEO at Next Street

IBank’s Small Business Finance Center Team
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On the National Stage 
IBank Joins U.S. Department of Treasury to Share Best Practices in
Reaching Underserved Small Businesses

The successful launch of IBank’s new website
for small businesses, California Small Business
Loan Match, was made possible through
partnership with Next Street and Community
Reinvestment Fund, USA, and generous
donations to Vice President Kamala Harris’s
Initiative for Inclusive Entrepreneurship (IIE).

In December 2023, IBank’s Small Business
Finance Center Manager Megan Hodapp
joined White House and U.S. Treasury staff
along with Next Street; the Milken Institute;
Hyphen; and representatives from New York,
Kansas, Illinois, Ohio, and tribes to share
lessons and best practices in ensuring the
benefits of SSBCI reach underserved small
businesses. 

Together, participants discussed future opportunities to leverage the knowledge shared and
ways in which the program could continue the successes of the first 18 months. The Vice
President’s Office also held an open discussion with IIE funders about the successes of the
program and how to continue improving access to capital for underserved Black-,
Indigenous-, and people of color-owned small businesses in the country.



Approved first transaction of Climate Catalyst Revolving Loan Fund —
Up to $25 million for the California Wildfire Innovation Fund.

Supported the successful application of IBank’s national partner — the
Coalition for Green Capital — to the U.S. Environmental Protection
Agency’s Greenhouse Gas Reduction Fund, resulting in a preliminary
allocation to the Climate Catalyst Revolving Loan Fund of $446 million.

Initiated a public request for information to solicit input from market
stakeholders regarding needs and strategies for the deployment of
these new funds.

Increased capacity to serve the state’s climate needs, onboarding two
analysts to the Climate Financing Team.

Climate Catalyst Revolving Loan Fund

Highlights:

The Climate Catalyst Revolving Loan Fund (Climate Catalyst) was created to provide
flexible, policy-aligned credit and credit support for both public- and private-sector
projects in specific climate sectors. The fund, authorized by the Governor and
Legislature, was also designed to be the state’s vehicle for partnering with federal
programs that seek to capitalize state lending facilities for climate solutions — which
has now become a reality under the Inflation Reduction Act.

Climate Catalyst is designed to:

Promote clean energy, energy efficiency, low-carbon transportation, and other
carbon-reduction technologies, to enable a climate-resilient infrastructure future
for California.
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Collaborate with the state’s many grant-making and business development
programs to advance project concepts to infrastructure readiness.

Utilize the tools of finance to promote market-based solutions that unlock
significant amounts of private capital investment, building from the work of “Green
Banks” across the country and around the world.

Enable California to prioritize the projects that meet our mandate of climate equity
and inclusive sustainability.

Climate Catalyst complements existing programs at IBank that promote climate
solutions in other sectors and via other tools:
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Fiscal Year 2023-24

In November 2023, IBank’s Board of Directors approved the first transaction of  Climate
Catalyst – a commitment of up to $25 million into the California Wildfire Innovation
Fund, to promote a diverse set of strategies that will reduce the risk of catastrophic
wildfire by promoting the economic use of high-hazard forest waste. Developed by
Blue Forest and to be financed in partnership with CSAA Insurance Group, this
innovative financing will directly address the state’s mandate for  Climate Catalyst to
support the forestry sector, advancing policy goals for climate resiliency while also
promoting job growth and economic development in underserved communities. The
Blue Forest transaction closed on August 28, 2024.
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“Catastrophic wildfires are one of the most devastating
manifestations of climate change in California. We are excited to
announce this Climate Catalyst commitment, providing the
public investment needed to accelerate projects and promote
innovation in wildfire threat reduction, while building key
partnerships with private capital to promote the state’s goals.” —
IBank Executive Director 
Scott Wu 

Additionally in fiscal year 2023-24, IBank was authorized by the state Legislature and
directed by Governor Gavin Newsom to pursue new capital for state “Green Banks”
under the federal Inflation Reduction Act of 2022. Working jointly with the California
State Treasurer’s Office, IBank led the state’s effort to apply for resources under the U.S.
Environmental Protection Agency’s Greenhouse Gas Reduction Fund (GGRF),
convening an interagency working group to identify priorities and coordinate strategy.

In April of 2024 California was awarded $250 million for the Solar for All program under
GGRF, the maximum award available, which will be distributed as grant capital by
partner agencies. 
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Californians spoke, IBank took action
 

Promoting sustainable industries — Climate Catalyst, in partnership with
California’s home-grown entrepreneurs and critical industry allies, initiated a
groundbreaking commitment to fund new businesses turning hazardous
forest wastes into valuable products, and promoting technologies to decrease
the risks of catastrophic wildfire.

Leveraging federal investment to offset state budget pressure — During a
challenging budget year for the state, IBank supported the effort to access
federal capital for climate solutions made possible by the Inflation Reduction
Act. These efforts resulted in $250 million for community-scale solar and up to
$446 million in new, permanent revolving capital to support the state for
decades to come.

Also in April 2024, IBank received preliminary indication of an additional award of
approximately $446 million from the National Clean Investment Fund, also under GGRF, to
be deployed as financing solutions for critical climate infrastructure. IBank intends to
deploy this award via a revolving fund model, with the intention of leveraging and growing
this capital base — as it has successfully done with the Infrastructure State Revolving Fund
— to the benefit of California for decades to come. These funds represent an historic
opportunity for the state to expand its Green Bank offerings in support of projects that are
key to California’s equitable climate transition.

Lastly, in anticipation of this new influx of federal capital and to better support the state’s
efforts to expand financing for climate infrastructure, IBank grew its Climate Financing
team to include two new Climate Finance Analysts. This expansion reflects the central role
that climate solutions play across all of IBank’s programs, as IBank looks to integrate the
full range of financing products it offers in a coherent framework that market actors can
engage efficiently. 



Improving systems/Maximizing efficiency

To better shape IBank’s climate financing strategies, the Climate Team
created an open request for information to solicit input on the financial
products and partnerships market partners need in order to thrive. IBank
received more than 50 responses identifying specific capital needs and
partnership structures not being offered in the marketplace. This input
continues to shape IBank’s strategies for financial product design and market
engagement, in ways that will result in durable program growth over time.

To promote integration across IBank’s internal teams, and the retention of
essential market information for IBank staff over time, the Climate Team
deepened its engagement with Salesforce and integrated its robust pipeline
of potential climate transactions. This effort helped the team find efficiencies
in diligence, and promoted a superior customer experience by reducing
redundant efforts and enabling borrowers to find the best financing options
to meet their needs.
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Derrick Tang
Deputy Director of Venture Capital

Expanding Venture Capital Access

Highlights:

Established $50 million state supplement fund to increase program
effectiveness and performance.

Closed $10 million in commitments to two new venture funds
supporting underrepresented entrepreneurs; approved up to $30
million in additional commitments.

Launched in late 2022, IBank’s Expanding Venture Capital Access program was
designed to create a more inclusive venture capital ecosystem, by:

Supporting underrepresented venture capital managers

Investing in underrepresented and underserved entrepreneurs and business
owners

Investing in geographic areas that are socio-economically disadvantaged or that
receive very limited venture capital funding

Promoting climate equity and climate justice

Funded by the U.S. Department of the Treasury’s State Small Business Credit Initiative
— created through the federal American Rescue Plan Act of 2021 — IBank is investing
$250 million in venture capital (VC) funds and businesses in California, with $200
million of the funds to be invested in VC funds and the balance directly to businesses. 
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Need for inclusivity in VC

Though California is home to a large and thriving venture capital community, it
remains demographically concentrated and extremely challenging for
underrepresented fund managers and entrepreneurs to access capital. California has a
unique opportunity to catalyze a more inclusive venture capital ecosystem and
overcome market gaps in the industry in order to:

Accelerate change in the VC community by increasing the diversity of investment
managers

Grow diverse-owned and managed small businesses

Attract additional private capital into overlooked and underserved regions of
California and climate equity

Fiscal Year 2023-24

In December 2023, IBank announced a new
state supplement fund designed to increase
effectiveness of its Expanding Venture
Capital Access program. This new
supplement adds up to $50 million from the
state’s Small Business Expansion Fund, to
bring the total commitment to $250 million
for the program.

The state supplement will enable the VC
program to make investments in venture
funds under the same economic terms as
other market investors, which reduces the
burden on the fund manager and
encourages catalytic private investment.

“With any new program, the
early days are often the most
important. Now that we have
been in the market and started
deploying funds, we’ve been
able to gather real-world
feedback from emerging
investors and entrepreneurs
the program was designed to
support.” 

 — IBank Deputy Director of
Venture Capital Derrick
Tang

“By creating this state supplement fund, we are directly addressing
market feedback to improve our VC program and better meet our mission.
We understand that restrictions built into the federal SSBCI funding can
create challenges for some emerging investors, especially those starting
their first funds. The state supplement helps fund managers to overcome
those challenges and contribute more effectively to an inclusive VC
industry.” — IBank Executive Director Scott Wu 
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By the end of the fiscal year, the VC program committed a total of $14 million to three venture
funds supporting underrepresented entrepreneurs building companies in software, hardware,
healthcare, life sciences, climate, and other sectors.

Adding to IBank’s $4.1 million investment in Unshackled Ventures from the previous fiscal year,
in 2023-24 IBank expanded access to venture capital by investing in the two additional funds: 

Seae Ventures ($5 million) -- Managed by a diverse team, Seae Ventures is emerging as a
leader in investing in healthcare technology and services. Seae is focusing on some of the
sector’s highest-growth areas, such as women’s health, mental health, and digital
payments. 

Indie Fund ($5 million) -- Indie’s strategy intentionally seeks founders who are not raising
traditional VC funding due to the nature of their business or lack of network, which leads
Indie to deals where there is less competition. The fund has made past Indie-style
investments in diverse founders; according to the manager, approximately 50% of portfolio
companies have a female founder and approximately 20% of founders are Black. Indie
positions itself as an alternative to traditional venture capital funding.



In fiscal year 2023-24, IBank Executive Director Scott Wu and Deputy Director of
Venture Capital Derrick Tang proudly joined the maiden voyage of the world’s first
hydrogen powered ferry as it cruised around the San Francisco Bay. 

Made possible through an IBank loan guarantee, the company SWITCH and the
hydrogen ferry named “Sea Change” represent a momentous achievement in
advancing toward a future of clean transportation. The loan guarantee was also made
possible by a number of key IBank partners, including the Bay Area Air Quality
Management District, Norcal Financial Development Corporation, California Energy
Commission, Key Bank, and California State Transportation Agency.
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IBank Joins Maiden Voyage on World’s First Hydrogen Ferry
Financing made possible by IBank Small Business Loan Guarantee Program

SWITCH’s Sea Change ferry demonstrates the importance of IBank’s climate solutions
priority, and the enormous impact IBank contributes toward improving the quality of
life for Californians and beyond.



Fariba Khoie
Bond Finance Manager

Bond Financing Program

Government agencies issue bonds to finance a variety of economic or public
development facilities projects for private and public entities. When investors purchase
bonds, they essentially lend money to the borrower. In its role as a conduit issuer, IBank
issues bonds on behalf of eligible borrowers and then lends those proceeds to the
borrower. The bonds are limited obligations of IBank, payable entirely from payments
made by the borrower. The borrower provides security to the bondholder and agrees
to repay the bonds. IBank issues four types of bonds, and qualified projects under each
bond type can be issued as green, sustainability, or social bonds. Borrowers may seek
certification by an outside third-party verifier. 

501(c)(3) Bonds: Tax-exempt and/or taxable conduit revenue bonds provide low-
cost financing for capital improvement projects for nonprofit public benefit
corporations.

Public Agency Revenue Bonds: Tax-exempt bond financing for government
entities for projects that enhance infrastructure, or the economic, social, or cultural
quality of life for residents.
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Highlights:

Issued more than $1.3 billion in bonds — including green and
sustainability bonds — to finance facilities supporting general
healthcare and reproductive health, clean water, and energy efficiency,
as well as museums. performing arts centers, and more.

Adjusted fee schedule to fully cover the program’s expenses and adjust
to market feedback for small- to medium-sized projects.



Exempt Facility Bonds: Tax-exempt and/or taxable conduit revenue bond financing
for projects that are government-owned or consist of privately used or leased
facilities on public property, such as private airline improvements at publicly owned
airports, ports, water facilities, high-speed intercity rail, and other private
enterprises that serve the general-public.

Industrial Development Bonds: Tax-exempt and/or taxable conduit revenue bond
financing for eligible small to mid-size manufacturing companies up to $10 million
for the acquisition, construction, rehabilitation and equipping of manufacturing
and processing facilities.

As a general-purpose issuer, IBank can issue bonds with public-private partnership (P3)
structures for medium- to large-scale public and economic development facilities for
various infrastructure projects, including but not limited to airports, railroads, bridges,
water and wastewater facilities, facilities for local furnishing of electric energy or gas,
and energy efficiency projects

Fiscal Year 2023-24

In 2023-24, IBank issued a total of $1.3 billion in conduit bonds to provide financing for
projects throughout the state, leveraging more than $22.4 million in additional
economic activity, and creating 2011 jobs for Californians. 
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Improving systems/Maximizing efficiency

To improve customer service, IBank kicked off development of a web-
based application for conduit bond clients.

To create more program efficiencies, IBank began migrating data
tracking to Salesforce. 
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IBank’s Bond Financing for Adventist  Advances 
All Three IBank Priorities 

IBank financing enabling sustainable energy upgrades in underserved
communities, while creating jobs

Financed by IBank, the Adventist energy-upgrade project is just one of many advancing all
three of IBank’s priorities — creating jobs, reaching underserved communities, and addressing
climate change. Approved by the IBank Board of Directors in 2024, IBank’s bond financing is
supporting the modernization, optimization, and energy-related infrastructure improvements
at hospitals and facilities owned and operated by Adventist.  Financed as a public-private
partnership, the project involves Roseville Sustainable Energy Partner LLC, as the borrower
with Bernhard MCC, LLC, as the operator, along with Adventist. 

Using the Energy-as-a-Service model, the project serves a variety of energy-related purposes,
including the installation of solar arrays, upgrade of building automation systems,
implementation of battery storage solutions, and more at various Adventist hospitals and
medical centers — from Mendocino County to Los Angeles County, including facilities in
underserved communities. It is expected that a portion of the bond debt service payment will
be offset by savings from the energy system improvements. 

Without many of these energy-related projects addressing critical infrastructure in need of
replacements and upgrades, certain delivery of healthcare services by Adventist Health would
not be possible. But the benefits do not end there. The Adventist project is also expected to
create 1,900 construction jobs and 14 full-time permanent jobs for Californians.



Budget, Legislative, and
Other Activities
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IBank received a $25 million General Fund allocation in the 2024-25 state budget for
IBank’s Infrastructure State Revolving Fund (ISRF). IBank requested the one-time
appropriation to continue funding projects at affordable interest rates for California
cities, counties, and special districts. This is the first state investment in the program
since fiscal year 1999-2000. Over that period, IBank applied the net $162 million initially
provided by the state and leveraged it into over $1 billion in municipal loans.  

This allocation recognizes IBank’s strong performance history and continued ability to
administer the ISRF program and serve municipalities’ critical infrastructure needs.

IBank also supported the state’s 2024-25 budget solutions by returning $225 million for
clean energy transmission and $6 million for forest resilience projects from Climate
Catalyst. That leaves only $25 million of state funds for Climate Catalyst, which was
invested in the California Wildfire Innovation Fund project described on page 34. We
look forward to obtaining $446 million of federal funds from NCIF to recapitalize
Climate Catalyst and increase the program’s climate financing activity.  

Other Activities

Collaborating with State and Federal Partners

In 2023-24, the IBank team strengthened its existing relationships with other state and
federal departments and agencies to ensure alignment and maximum impact
benefitting those we serve, including the:

Office of the Vice President Kamala Harris, through the Initiative for Inclusive
Entrepreneurship, including: 

JumpStart Inc.
Next Street

U.S. Department of the Treasury 
Governor’s Office of Business and Economic Development / California Office of the
Small Business Advocate
State Treasurer’s Office / California Pollution Control Financing Authority 
California Public Utilities Commission 
California Environmental Protection Agency
California Office of Planning and Research / Strategic Growth Council
California Energy Commission
California National Resources Agency 
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Staying Connected as a Team 

The IBank team gathers regularly for in-person, All Team meetings to learn
from guest speakers, share ideas, learn new skills, maintain open
communication, and ensure strong collaboration. 

Technical Assistance

IBank provides ongoing technical assistance to customers and stakeholders related to
public finance, economic development, infrastructure-related issues, and disaster
recovery. 

Outreach

IBank conducted significant outreach throughout the state, speaking at 49 events, and
educating attendees at dozens of conferences, webinars, roundtables, and listening
sessions.

Recommendations for changes in state and
federal law necessary to meet the objectives
of the IBank Act
IBank needs going forward will include exploring opportunities to expand the scope of
its authorized financings to include projects and project elements that state agencies
are currently not authorized to finance.

IBank supports proposed federal changes that would benefit economic development
and reduce public finance costs for state, local, and certain private borrowers as well as
reinstatement of advance refundings and restoration or creation of new bond types
and tax credits. 



This Annual Report meets IBank’s reporting requirements under Government Code
Sections 63035, 63048.94, and 63089.98. 

Statutory Basis for this
Report
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IBank's Annual Comprehensive Financial Report for the fiscal year ended June 30, 2024,
was not final and available for inclusion in the IBank’s Annual Report before it was due
to the Legislature on January 1, 2025. IBank is currently awaiting other
postemployment benefit, pension liability, and pension loan figures from the State
Controller's Office to complete the Annual Comprehensive Financial Report. To obtain
copies of this report upon its release, please contact IBank at 916.341.6600.

Upon completion of the Annual Comprehensive Financial Report, an updated version
of this Annual Report will be posted to IBank's website at www.ibank.ca.gov. 

Comprehensive Annual Financial Report

http://www.ibank.ca.gov/


Appendix A 

Financial Development Corporations:  Experience and Expertise

Collectively, IBank’s Financial Development Corporation partners (FDCs) have 1,438
years of lending expertise on staff and 691 years working with the Small Business
Finance Center directly. While each FDC is unique, as a group they utilize a
combination of federal, state, local, and private resources; are highly rated by their
partners; and provide non-conventional, community-development financing in low- to
moderate- income areas including agricultural loans to small tenant farmers in rural
areas. Not only are the FDCs experts in their field, many of them are also lenders and
administer other programs for governmental and financial partners including: 

Certifications and Designations
Community Development Financial Institution – certified by U.S. Department of the
Treasury
Community Development Financial Institution – certified by California Organized
Investment Network 
Women’s Business Center
Procurement Technical Assistance Center 
Community Development Entity – certified by U.S. Department of the Treasury
Promise Zone Lead Implementation Partner
Small Business Development Center

Loan, Grant, and Technical Assistance Programs
U.S. Department of Commerce Economic Development Administration Revolving
Loan Fund – for small business lending 
U.S. Department of Commerce Economic Development Administration Revolving
Loan Fund – for disaster recovery and mitigation
U.S. Small Business Administration Community Advantage (7a) Loan Program
U.S. Small Business Administration Micro Loan Program
U.S. Small Business Administration 504 Loan Program
U.S. Department of Agriculture Intermediary Relending Program
U.S. Department of Agriculture Farm Service Agency (FSA) Loan Guarantee Program
U.S. Department of Agriculture Rural Microenterprise Assistance Programs 
Various technical assistance programs
Various revolving loan funds
Various microloan programs
Various grant programs
DBE Certification
8(a) Working Group
Business Information Center, Sac County
Layoff Aversion Program
City of Sac-Business Resource Program
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Bilingual Business Success Forums - 11 languages
Promise Zone - Capacity Building Programs
Human Resources Professional 6-Week Certification
Licensed to Care-Childcare Program
Afghani Women Entrepreneurs
Marketplace Events
Research, Data and Mapping
Dreambuilders – Online Business Plan
VITA Community Tax Program

Beyond facilitating loan programs and technical assistance, FDCs leverage local and
statewide partnerships to ensure small businesses have access to the resources they
need. The FDC’s 57 staff members also are active economic development participants
in their communities. They speak a wide variety of languages, and many are small
business owners themselves. They donate their time to leadership positions on boards,
loan committees, and audit committees for local chambers, community organizations,
and economic development groups. Staff members come from a wide range of
backgrounds and are representative of the communities in which they are located.

Gender of FDC Staff Members Serving Small Businesses Ethnicity of FDC Staff Members Serving Small Businesses
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IBank California
1325 J Street, Suite 1300

Sacramento, CA 95814

916.341.6600

www.ibank.ca.gov

https://www.facebook.com/IBankCA/
https://www.facebook.com/IBankCA/
https://www.youtube.com/channel/UCMw85Tyn0zwUSo6JJg3YklQ
https://x.com/IBankCA
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