
State of California  – Health and Human Services Agency California Department of Social Services

ANNUAL REPORT CHECKLIST

LIC 9272 (11/21)

FISCAL YEAR ENDED:

PROVIDER(S):

CCRC(S):

PROVIDER CONTACT PERSON:

TELEPHONE NUMBER: E-MAIL ADDRESS:

A complete annual report must consist of 3 copies of all of the following:

Annual Report Checklist.

Annual Provider Fee in the amount of:  $_________________

If applicable, late fee in the amount of:  $________________

 that:

The reports are correct to the best of his/her knowledge.

the Department.

The provider is maintaining the required liquid reserves and, when applicable, the required
refund reserve.

opinion thereon.

“Continuing Care Retirement Community Disclosure Statement” for each community.

Form 7-1, “Report on CCRC Monthly Service Fees” for each community.

Form 9-1, “Calculation of Refund Reserve Amount”, if applicable.

Key Indicators Report (signed by CEO or CFO (or by the authorized person who signed the

Sequoia Living, Inc.

The Sequoias - San Francisco, The Sequoias - Portola Valley, The Tamalpais & Viamonte

Marc Shores, CFO

415-202-7810 mshores@sequoialiving.org

104,084.00



State of California – Health and Human Services Agency	 California Department of Social Services

FORM 1-1:RESIDENT POPULATION

LIC 9263 (3/21)

Line Continuing Care Residents TOTAL

[1] Number at beginning of fiscal year _______________

[2] Number at end of fiscal year _______________

[3] Total Lines 1 and 2
x.50

[4] Multiply Line 3 by “.50” and enter result on Line 5.

[5] Mean number of continuing care residents

All Residents

[6] Number at beginning of fiscal year _______________

[7] Number at end of fiscal year _______________

[8] Total Lines 6 and 7
x.50

[9] Multiply Line 8 by “.50” and enter result on Line 10.

[10] Mean number of all residents

[11] Divide the mean number of continuing care residents (Line 5) by the
mean number of all residents (Line 10)
and enter the result (round to two decimal places).
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572

286

284

298

582

291
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State of California – Health and Human Services Agency	 California Department of Social Services

FORM 1-1:RESIDENT POPULATION

LIC 9263 (3/21)

Line Continuing Care Residents TOTAL

[1] Number at beginning of fiscal year _______________

[2] Number at end of fiscal year _______________

[3] Total Lines 1 and 2
x.50

[4] Multiply Line 3 by “.50” and enter result on Line 5.

[5] Mean number of continuing care residents

All Residents

[6] Number at beginning of fiscal year _______________

[7] Number at end of fiscal year _______________

[8] Total Lines 6 and 7
x.50

[9] Multiply Line 8 by “.50” and enter result on Line 10.

[10] Mean number of all residents

[11] Divide the mean number of continuing care residents (Line 5) by the
mean number of all residents (Line 10)
and enter the result (round to two decimal places).

324

328

652

326

345

342

687

344
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State of California – Health and Human Services Agency	 California Department of Social Services

FORM 1-1:RESIDENT POPULATION

LIC 9263 (3/21)

Line Continuing Care Residents TOTAL

[1] Number at beginning of fiscal year _______________

[2] Number at end of fiscal year _______________

[3] Total Lines 1 and 2
x.50

[4] Multiply Line 3 by “.50” and enter result on Line 5.

[5] Mean number of continuing care residents

All Residents

[6] Number at beginning of fiscal year _______________

[7] Number at end of fiscal year _______________

[8] Total Lines 6 and 7
x.50

[9] Multiply Line 8 by “.50” and enter result on Line 10.

[10] Mean number of all residents

[11] Divide the mean number of continuing care residents (Line 5) by the
mean number of all residents (Line 10)
and enter the result (round to two decimal places).

249

291

540

270

277

298

575

288

1



State of California – Health and Human Services Agency	 California Department of Social Services

FORM 1-1:RESIDENT POPULATION

LIC 9263 (3/21)

Line Continuing Care Residents TOTAL

[1] Number at beginning of fiscal year _______________

[2] Number at end of fiscal year _______________

[3] Total Lines 1 and 2
x.50

[4] Multiply Line 3 by “.50” and enter result on Line 5.

[5] Mean number of continuing care residents

All Residents

[6] Number at beginning of fiscal year _______________

[7] Number at end of fiscal year _______________

[8] Total Lines 6 and 7
x.50

[9] Multiply Line 8 by “.50” and enter result on Line 10.

[10] Mean number of all residents

[11] Divide the mean number of continuing care residents (Line 5) by the
mean number of all residents (Line 10)
and enter the result (round to two decimal places).

240

240

480

240

246

240

486

243

1



State of California – Health and Human Services Agency	 California Department of Social Services

FORM 1-2: ANNUAL PROVIDER FEE

LIC 9264 (3/21)

Line TOTAL
[1] Total Operating Expenses (including depreciation

and debt service - interest only)

[a] Depreciation

[b] Debt Service (Interest Only)

[2] Subtotal (add Line 1a and 1b)

[3] Subtract Line 2 from Line 1 and enter result.

[4] Percentage allocated to continuing care residents
(Form 1-1, Line 11)

[5] Total Operating Expense for Continuing Care
Residents
(multiply Line 3 by Line 4)

[6] Total Amount Due (multiply Line 5 by .001)

PROVIDER: _____________________________________________________________________
COMMUNITY: ___________________________________________________________________

39,227,000.00

6,217,292.00

1,347,210.00

7,564,502.00

31,662,498.00

0.98

31,287,062.00

$ 31,029.00

Sequoia Living, Inc
Sequoia ­ Portola Valley



State of California – Health and Human Services Agency	 California Department of Social Services

FORM 1-2: ANNUAL PROVIDER FEE

LIC 9264 (3/21)

Line TOTAL
[1] Total Operating Expenses (including depreciation

and debt service - interest only)

[a] Depreciation

[b] Debt Service (Interest Only)

[2] Subtotal (add Line 1a and 1b)

[3] Subtract Line 2 from Line 1 and enter result.

[4] Percentage allocated to continuing care residents
(Form 1-1, Line 11)

[5] Total Operating Expense for Continuing Care
Residents
(multiply Line 3 by Line 4)

[6] Total Amount Due (multiply Line 5 by .001)

PROVIDER: _____________________________________________________________________
COMMUNITY: ___________________________________________________________________

40,495,000.00

5,374,420.00

1,882,489.00

7,256,909.00

33,238,091.00

0.95

31,576,186.00

$ 31,576.00

Sequoia Living, Inc
Sequoia ­ San Francisco



State of California – Health and Human Services Agency	 California Department of Social Services

FORM 1-2: ANNUAL PROVIDER FEE

LIC 9264 (3/21)

Line TOTAL
[1] Total Operating Expenses (including depreciation

and debt service - interest only)

[a] Depreciation

[b] Debt Service (Interest Only)

[2] Subtotal (add Line 1a and 1b)

[3] Subtract Line 2 from Line 1 and enter result.

[4] Percentage allocated to continuing care residents
(Form 1-1, Line 11)

[5] Total Operating Expense for Continuing Care
Residents
(multiply Line 3 by Line 4)

[6] Total Amount Due (multiply Line 5 by .001)

PROVIDER: _____________________________________________________________________
COMMUNITY: ___________________________________________________________________

37,108,000.00

8,365,775.00

1,422,688.00

9,788,463.00

27,319,537.00

0.94

25,680,365.00

$ 25,680.00

Sequoia Living, Inc
Tamalpais



State of California – Health and Human Services Agency	 California Department of Social Services

FORM 1-2: ANNUAL PROVIDER FEE

LIC 9264 (3/21)

Line TOTAL
[1] Total Operating Expenses (including depreciation

and debt service - interest only)

[a] Depreciation

[b] Debt Service (Interest Only)

[2] Subtotal (add Line 1a and 1b)

[3] Subtract Line 2 from Line 1 and enter result.

[4] Percentage allocated to continuing care residents
(Form 1-1, Line 11)

[5] Total Operating Expense for Continuing Care
Residents
(multiply Line 3 by Line 4)

[6] Total Amount Due (multiply Line 5 by .001)

PROVIDER: _____________________________________________________________________
COMMUNITY: ___________________________________________________________________

21,151,000.00

3,380,065.00

1,812,609.00

5,192,674.00

15,958,326.00

0.99

15,798,743.00

$ 15,799.00

Sequoia Living, Inc
Viamonte
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SEQUOIA LIVING, INC. 

CERTIFICATION BY CHIEF EXECUTIVE OFFICER 

December 31, 2025 

I hereby certify to the best of my knowledge and belief that: 

1. The information included within this annual report is correct.

2. Each continuing care contract form now in use for new residents has been

approved by the Department.

3. As of the date of this certification Sequoia Living is maintaining the required

liquid reserve and refund reserve.

_____________________________ 

Sara McVey 

President & CEO_______________  

Title 

 __4/28/2026_____ 
Date 
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SEQUOIA LIVING, INC. 

EVIDENCE OF FIDELITY BOND 

December 31, 2025 

____________ 

The annual report shall include evidence that a fidelity bond or insurance policy is 

in force for any agent or employee, who, in the course of his or her agency or 

employment, has access to any substantial amount of funds. This requirement is 

separate from the bonding requirements of the residential care facility for the elderly 

regulations. 

Type: Employee Fidelity 

Coverage: $1,500,000 

Carrier: Federal Insurance Company 



Chubb Group of Insurance Companies 
202B Hall's Mill Road 
Whitehouse Station, NJ 08889 

Health Care Portfolio SM

General Terms and Conditions Section 

14-02-9523 (Ed. 08/2004) Page 1 of 6 

DECLARATIONS Policy Number:  8167-4988 

FEDERAL INSURANCE COMPANY 
A stock insurance company, incorporated under the laws 
of Indiana, herein called the Company 

Capital Center, 251 North Illinois, Suite 1100 
Indianapolis, IN 46204-1927 

THE EXECUTIVE LIABILITY, ENTITY LIABILITY, AND EMPLOYMENT PRACTICES LIABILITY, FIDUCIARY 
LIABILITY, AND OUTSIDE DIRECTORSHIP LIABILITY COVERAGE SECTIONS (WHICHEVER ARE 
PURCHASED) PROVIDE CLAIMS MADE COVERAGE, WHICH APPLIES ONLY TO “CLAIMS” FIRST MADE 
DURING THE “POLICY PERIOD”, OR ANY EXTENDED REPORTING PERIOD.  THE APPLICABLE LIMIT(S) 
OF LIABILITY TO PAY “LOSS” WILL BE REDUCED, AND MAY BE EXHAUSTED, BY “DEFENSE COSTS” 
UNLESS OTHERWISE SPECIFIED HEREIN.  “DEFENSE COSTS” WILL BE APPLIED AGAINST THE 
RETENTION.  IN NO EVENT WILL THE COMPANY BE LIABLE FOR “DEFENSE COSTS” OR OTHER 
“LOSS” IN EXCESS OF THE APPLICABLE LIMIT(S) OF LIABILITY.  READ THE ENTIRE POLICY 
CAREFULLY. 

Item 1. Parent Organization: Sequoia Living, Inc. 

Principal Address: 1525 Post Street 
San Francisco, CA 94109 

Item 2. Policy Period: From 12:01 A.M. on  March 5, 2025 
To 12:01 A.M. on  March 5, 2026 
Local time at the address shown in Item 1. 

Item 3. Coverage Summary 
Description of Coverage(s) purchased: 

Executive Liability and: X 
Optional Entity Coverage X 
Optional Employment Practices Liability Coverage X 
Optional Third Party Liability Coverage X 

Outside Directorship Liability Coverage 
Fiduciary Liability Coverage X 
Crime Coverage X 
Kidnap/Ransom and Extortion Coverage 

Item 4. Termination of Prior Bonds or Policies:  8167-4988 (Apr 1, 2024 - Mar 5, 2025) 



Health Care Portfolio SM

General Terms and Conditions Section 

14-02-9523 (Ed. 08/2004) Page 2 of 6 

In Witness Whereof, the Company issuing this policy has caused this policy to be signed by its Authorized 
Officers, but it shall not be valid unless also signed by a duly Authorized Representative of the Company.  

FEDERAL INSURANCE COMPANY 

Secretary President 

03/10/2025 
Date Authorized Representative 
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Report of Independent Auditors 

The Board of Directors 
Sequoia Living, Inc. 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the consolidated financial statements of Sequoia Living, Inc. and its subsidiaries 
(Sequoia Living), which comprise the consolidated balance sheets as of December 31, 2025 and 
2024, and the related consolidated statements of operations, changes in net assets, and cash flows 
for the years then ended, and the related notes to the consolidated financial statements. 

In our opinion, the accompanying consolidated financial statements present fairly, in all material 
respects, the financial position of Sequoia Living, Inc. and its subsidiaries as of December 31, 2025 
and 2024, and the changes in their net assets and their cash flows for the years then ended in 
accordance with accounting principles generally accepted in the United States of America. 

We did not audit the financial statements of Western Park Apartments, L.P., a controlled partnership, 
which statements reflect total assets of $24,012,452 and $25,500,796, respectively, as of 
December 31, 2025 and 2024, and total revenues of $4,833,162 and $5,664,021, respectively, for the 
years then ended. We also did not audit the financial statements of Town Park Towers, L.P., another 
controlled partnership, which statements reflect total assets of $29,100,087 and $31,020,573, 
respectively, as of December 31, 2025 and 2024, and total revenues of $4,969,050 and $4,907,725, 
respectively, for the years then ended. We also did not audit the financial statements of Eastern Park 
Apartments, L.P., another controlled partnership, which statements reflect total assets of $69,776,880 
and $78,749,088, respectively, as of December 31, 2025 and 2024, and total revenues of $7,249,940 
and $7,513,482, respectively, for the years then ended. Those statements were audited by other 
auditors whose report thereon has been furnished to us, and our opinion expressed herein, insofar as 
it relates to the amounts included for Western Park Apartments, L.P., Town Park Towers, L.P. and 
Eastern Park Apartments, L.P., is based solely on the report of the other auditors. 

Basis for Opinion 

We conducted our audits in accordance with auditing standards generally accepted in the United 
States of America (GAAS). Our responsibilities under those standards are further described in the 
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are 
required to be independent of Sequoia Living, Inc. and its subsidiaries and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements relating to our audits. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 
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Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with accounting principles generally accepted in the United States of 
America, and for the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the consolidated financial statements, management is required to evaluate whether there 
are conditions or events, considered in the aggregate, that raise substantial doubt about Sequoia 
Living, Inc. and its subsidiaries’ ability to continue as a going concern within one year after the date 
that the consolidated financial statements are issued. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance 
but is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance 
with GAAS will always detect a material misstatement when it exists. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. Misstatements are considered material if there is a substantial likelihood that, individually or 
in the aggregate, they would influence the judgment made by a reasonable user based on the 
consolidated financial statements.  

In performing an audit in accordance with GAAS, we: 

 Exercise professional judgment and maintain professional skepticism throughout the audit.

 Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, and design and perform audit procedures
responsive to those risks. Such procedures include examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements.

 Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of Sequoia Living, Inc. and its subsidiaries’ internal control.
Accordingly, no such opinion is expressed.

 Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the consolidated financial statements.

 Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about Sequoia Living, Inc. and its subsidiaries’ ability
to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control–related matters that we identified during the audit. 
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Other Matter 

Our audit was conducted for the purpose of forming an opinion on the consolidated financial 
statements taken as a whole. The consolidating financial statement information beginning on page 43 
is presented for purposes of additional analysis and is not a required part of the consolidated financial 
statements. Such information has not been subjected to the auditing procedures applied in the audit 
of the consolidated financial statements, and accordingly, we do not express an opinion or provide 
any assurance on it. 

San Francisco, California 
April 28, 2026 



Consolidated Financial Statements 



Sequoia Living, Inc. 

See accompanying notes. 
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Consolidated Balance Sheets 
December 31, 2025 and 2024 

(In Thousands) 

2025 2024

CURRENT ASSETS
Cash and cash equivalents 6,148$             44,941$           
Marketable securities 197,733          129,381   
Accounts, notes, and interest receivable 6,338              15,139     
Pledges receivable – net of allowance, current portion 95      95            
Limited use assets, current portion 11,080            4,511       
Prepaid expenses and other assets 4,266              4,374       

Total current assets 225,660          198,441   

INVESTMENTS CONTRACTUALLY LIMITED FOR 
REPLACEMENT RESERVES ON PROPERTIES 
FINANCED BY HUD 17,542            16,972     

INVESTMENTS HELD IN TRUST 11,401            10,947     

INVESTMENTS, OTHER 10,207            10,675     

TRUST CONTRIBUTIONS RECEIVABLE 1,274              1,119       

PLEDGES RECEIVABLE, noncurrent portion 212    111          

PENSION ASSET - 21,870 

LIMITED USE ASSETS, noncurrent portion 103,694          10,319 

PROPERTY AND EQUIPMENT, net 475,245          448,604   

Total assets 845,235$         719,058$         

ASSETS



Sequoia Living, Inc. 
Consolidated Balance Sheets 
December 31, 2025 and 2024 

(In Thousands) 

See accompanying notes. 
6 

 

2025 2024

CURRENT LIABILITIES
Accounts payable 9,820$             7,747$             
Payroll and related taxes payable 6,173              5,403       
Long-term debt, current portion 5,561              5,658       
Accrued interest payable 4,447              2,490       
Refundable deposits 8,460              4,508       
Entrance fees paid in advance 3,028              690          
Refunds due to residents - 758 

Total current liabilities 37,489            27,254     

Long-term debt, net of current portion 275,136          183,402   
Liability on refundable contracts 136,756          134,632   
Liability for payments to trust beneficiaries 4,781              4,721       
Unamortized entrance fees, net of current portion 200,726          192,440   
Other long-term liabilities 4,354              4,162       

Total liabilities 659,242          546,611   

NET ASSETS
Net assets without donor restrictions

Controlling interest 70,934            57,798     
Noncontrolling interest 72,207            74,882     

Total net assets without donor restrictions 143,141          132,680   

Net assets with donor restrictions 42,852            39,767     

Total net assets 185,993          172,447   

Total liabilities and net assets 845,235$         719,058$         

LIABILITIES AND NET ASSETS



Sequoia Living, Inc. 

See accompanying notes. 
7 

 

Consolidated Statements of Operations 
Years Ended December 31, 2025 and 2024 

(In Thousands) 

2025 2024

OPERATING REVENUES, INCOME, GAINS, AND SUPPORT, NET
Operating revenues, income, and gains, net

Resident fees 104,126$         99,079$           
Amortization of entrance fees 30,397            25,982     
Fees for services and other income 20,883            17,942     
Investment income, including realized and

unrealized gains and losses on investments 16,770            12,318     
Gain on sale of property and equipment - 24 
Administrative service fees 110    107 

Total operating revenues, income, and gains 172,286          155,452   

Support
Contributions - 352 
Net assets released from restrictions 2,513              4,415 

Total support 2,513              4,767       

Total operating revenues, income, gains,
and support, net 174,799          160,219   

EXPENSES
Compensation and benefits 59,093            55,663     
Purchased services 34,717            33,208     
Medical services 2,581              2,178       
Supplies 2,726              2,484       
Repairs and maintenance 6,853              5,611       
Utilities 9,445              8,893       
Professional fees 3,225              2,818       
Depreciation 28,061            22,372     
Interest 10,741            8,349       
Other operating 6,453              6,381       

Total expenses 163,895          147,957   

Income from operations 10,904            12,262     

Nonoperating revenue
Other components of net periodic pension cost 4,691 -
Gain on extinguishment of debt 2,190 -

Total nonoperating revenue 6,881 -

EXCESS OF REVENUES, INCOME, GAINS,
AND SUPPORT, NET, OVER EXPENSES 17,785$           12,262$           



Sequoia Living, Inc. 

See accompanying notes. 
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Consolidated Statements of Changes in Net Assets 
Years Ended December 31, 2025 and 2024 

(In Thousands) 

2025 2024
NET ASSETS WITHOUT DONOR RESTRICTIONS

Excess of revenues, income, gains,
and support, net, over expenses 17,785$           12,262$           

Changes in additional minimum pension liability (6,348)              7,347               
Contributed capital 315                  9,830               
Other loss (1,291)              (604)                 

Changes in net assets without donor restrictions 10,461             28,835             

NET ASSETS WITH DONOR RESTRICTIONS

Contributions 1,404               562                  

Investment income including net realized gains
 on investments 1,547               1,931               

Changes in value of split-interest agreements 620                  485                  
Unrealized gains from investments 2,027               838                  
Net assets released from restrictions (2,513)              (4,415)              

Changes in net assets with donor restrictions 3,085               (599)                 

CHANGES IN NET ASSETS 13,546             28,236             

NET ASSETS, beginning of year 172,447           144,211           

NET ASSETS, end of year 185,993$         172,447$         

 

 



Sequoia Living, Inc. 

See accompanying notes. 
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Consolidated Statements of Cash Flows 
Years Ended December 31, 2025 and 2024 

(In Thousands) 

2025 2024
CASH FLOWS FROM OPERATING ACTIVITIES

Cash received from entrance fees 46,440$           33,402$           
Cash received from resident fees 107,197     101,502   
Cash received from services and other income 21,490       18,633     
Cash received from contributions 1,298         1,347       
Investment income received 15,903       11,124     
Interest paid, net of amount capitalized (8,566)        (8,544)      
Refunds of entrance fees paid (2,202)        (2,612)      
Cash paid to employees and suppliers (112,818)    (114,140)  

Net cash provided by operating activities 68,742       40,712     

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale and maturities of investments 25,860       4,005       
Proceeds from sale of property and equipment - 5,692
Purchase of investments (102,644)    (32,064) 
Proceeds from reversion of pension plan assets 21,629       -
Purchase of property and equipment (54,627)      (29,905) 

Net cash used in investing activities (109,782)    (52,272)    

CASH FLOWS FROM FINANCING ACTIVITIES
Payment of long-term debt and notes payable (53,909)      (4,009)      
Proceeds from issuance of debt 155,026     - 
Proceeds from endowment contributions 8 25            
Proceeds from contributions held in trust 285            1,038       
Payments to trust beneficiaries (705) (734) 
Proceeds from refundable deposits 6,274         2,087
Proceeds from refundable entrance fees 8,551         6,126
Proceeds from limited partner equity 315            9,830
Refunds of refundable deposits - (776) 
Refunds of refundable entrance fees (6,427)        (8,913) 
Payment of loan financing costs (7,310)        - 
Investment income received from marketable

securities held in trust 653            619          

Net cash provided by financing activities 102,761     5,293       

NET INCREASE (DECREASE) IN CASH, CASH EQUIVALENTS,
AND RESTRICTED CASH 61,721       (6,267)      

CASH, CASH EQUIVALENTS, AND RESTRICTED CASH,
beginning of year 76,743       83,010     

CASH, CASH EQUIVALENTS, AND RESTRICTED CASH,
end of year 138,464$         76,743$           



Sequoia Living, Inc. 
Consolidated Statements of Cash Flows 

Years Ended December 31, 2025 and 2024 
(In Thousands) 

See accompanying notes. 
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2025 2024
SUPPLEMENTAL DISCLOSURE OF NONCASH OPERATING 

ACTIVITIES
Promissory notes entered into in exchange for

long term care contracts - nonrefundable contracts 3,098$             8,653$             

Promissory notes entered into in exchange for
long term care contracts - refundable contracts -$  2,924$             

SUPPLEMENTAL DISCLOSURE OF NONCASH INVESTING 
ACTIVITIES

Noncash investment contribution 4$ 591$

SUPPLEMENTAL DISCLOSURE OF NONCASH FINANCING 
ACTIVITY

Noncash bond premium 3,471$             -$  



Sequoia Living, Inc. 
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Notes to Consolidated Financial Statements 
(In Thousands) 

Note 1 – Corporate Purpose and Structure 

Corporate purpose – Sequoia Living, Inc. (Sequoia Living), based on its historic mission, provides for 
the wellbeing of older persons who are in need of housing, health care, food, wellness, and other related 
programs and services through the following communities and programs: 

 Four continuing care retirement communities which provide housing, health care, and other
services to approximately 1,000 residents. Confidential financial support is also provided to
residents who outlive their financial resources.

 Three residential housing communities which receive federal support and provide affordable
housing to approximately 600 residents with low and moderate income.

 A portfolio of Community Services programs that promote the health and wellbeing of low-income
seniors who live independently and in senior communities.

Corporate structure – Sequoia Living is a nonprofit corporation principally organized to provide facilities 
and other means of care for elderly persons. Board membership consists only of those elected as 
Directors and only during their period of service as such Directors. The Board of Directors governs the 
operations of Sequoia Living. 

The consolidated financial statements of Sequoia Living also include the activities and balances of the 
following affiliates and subsidiaries discussed below. 

Sequoia Living presently operates continuing care facilities for the care of elderly persons at four 
locations: The Sequoias-San Francisco (Sequoias-SF), the Sequoias-Portola Valley (Sequoias-PV), the 
Sequoias-Tamalpais (TAM), which was previously known as Tamalpais-Ross Valley Homes, and 
Viamonte Senior Living 1 (VSL), which is described below. It also operates residential housing facilities 
for elderly persons at three locations: Western Park Apartments (WPA), Eastern Park Apartments (EPA), 
and Town Park Towers (TPT). All facilities are located in Northern California. 

Sequoia Living solely owned and operated EPA as a low-to-moderate income rental housing facility in 
accordance with the provisions of Section 202 of the National Housing Act, until December 19, 2019, at 
which point, Eastern Park Apartments, L.P. (EPA L.P.) was formed as a limited partnership to acquire, 
rehabilitate, own, and operate EPA. EPA L.P. is controlled by the partnership general partner, Sequoia 
Living EPA LLC. Sequoia Living is the sole member of Sequoia Living EPA LLC. During 2025 and 2024, 
the facility received approximately 84% and 83%, respectively, of its rental revenue from the U.S. 
Department of Housing and Urban Development (HUD). 
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In 2019, EPA began undergoing a significant rehabilitation which was completed in October 2022. The 
financing was funded by a construction disbursement loan (see Note 9). EPA L.P. participates in the low-
income housing tax credit (LIHTC) program under Section 42 of the Internal Revenue Code as modified 
by the State of California. It also continues to operate in accordance with the provisions of Section 202 of 
the National Housing Act. Various loans, regulatory, and other agreements dictate the maximum income 
levels of new tenants and provide rent and other restrictions through 2076. The limited partner will receive 
99.99% of tax credits for 10 years and 99.99% of the taxable operating income (losses) of EPA L.P. for 
15 years (which also marks the end of the compliance period). On March 1, 2023, the construction loan 
was fully paid off and permanent loan financing was obtained in the amount of $60.0 million. After the 
compliance period, Sequoia Living will have an option (expiring one year thereafter) to purchase the 
rehabilitated building, which if exercised, will cause EPA L.P. to cease to exist. The purchase price will be 
the greater of the outstanding debt and taxes of EPA L.P. or the then fair market value of EPA L.P. 

Sequoia Living solely owned and operated WPA and TPT as low-to-moderate income rental housing 
facilities operated in accordance with the provisions of Section 236 of the National Housing Act. Western 
Park Apartments, L.P. (WPA L.P.) and Town Park Apartments, L.P. (TPT L.P.) were formed in 2013 and 
2015, respectively, as limited partnerships to acquire, rehabilitate, own, and operate WPA and TPT. WPA 
L.P. and TPT L.P. are controlled by the respective partnerships’ general partners, Sequoia Living WPA
LLC and Sequoia Living TPT LLC. Sequoia Living is the sole member of Sequoia Living WPA LLC and
Sequoia Living TPT LLC.

WPA underwent a significant rehabilitation in 2014. The permanent financing was funded by a Citibank 
loan (see Note 9). WPA L.P. participates in the LIHTC program under Section 42 of the Internal Revenue 
Code as modified by the State of California. It also continues to operate in accordance with the provisions 
of Section 236 of the National Housing Act. Various loans, regulatory, and other agreements dictate the 
maximum income levels of new tenants and provide rent and other restrictions through 2068. The limited 
partners will receive 99.99% of tax credits for 10 years and 99.99% of the taxable operating income 
(losses) of WPA L.P. for 15 years (which also marks the end of the compliance period). In exchange, the 
limited partners were required to provide capital contributions of $15.1 million that were used to repay a 
portion of the $28.8 million construction loan. After the compliance period, Sequoia Living will have an 
option (expiring 18 months thereafter) to purchase the rehabilitated building, which if exercised, will cause 
WPA L.P. to cease to exist. The purchase price will be the greater of the outstanding debt and taxes of 
WPA L.P. or the then fair market value of WPA L.P.  

TPT underwent a significant rehabilitation in 2016–2017. The permanent financing was funded by a 
Citibank loan (see Note 9). TPT L.P. participates in the LIHTC program under Section 42 of the Internal 
Revenue Code as modified by the State of California. It is also expected to continue to operate in 
accordance with the provisions of Sections 236 of the National Housing Act. Various loans, regulatory 
and other agreements dictate the maximum income levels of new tenants and provide rent and other 
restrictions through 2070. The limited partner will receive 99.99% of tax credits for 10 years and 99.99% 
of the taxable operating income (losses) of TPT L.P. for 15 years (which also marks the end of the 
compliance period). In exchange, the limited partner is required to provide capital contributions of $23.0 
million that will be used to repay a portion of the $40.0 million construction loan. In 2017, the limited 
partners made $23.0 million in capital contributions. After the compliance period, Sequoia Living will have 
an option (expiring 18 months thereafter) to purchase the rehabilitated building, which if exercised, will 
cause TPT L.P. to cease to exist. The purchase price will be the greater of the outstanding debt and taxes 
of TPT L.P. or the then fair market value of TPT L.P. 
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For financial reporting purposes, the balance sheets, statements of operations, statements of changes in 
net assets, and statements of cash flows of EPA L.P., WPA L.P., and TPT L.P. are consolidated with 
Sequoia Living. The limited partner interests in EPA L.P., WPA L.P., and TPT L.P. are reported as 
noncontrolling interests in the net assets section of the accompanying consolidated balance sheets. 

Sequoia Living is the sole corporate member of Senior Services for Northern California (SSNC). SSNC is 
a supporting organization of Sequoia Living. Trustees of SSNC are charged with receiving, disbursing, 
and accounting for all current gifts, deferred gift investments, and bequests of money and property given 
for the benefit of Sequoia Living and its programs, facilities, managed properties, and community 
outreach. Effective August 26, 2025, pursuant to revisions to SSNC’s bylaws, SSNC’s governance 
structure was further aligned with Sequoia Living. Under the revised bylaws, members of Sequoia Living’s 
Board (through its External Affairs Committee) serve as the Board of Trustees of SSNC, and certain 
executive officers of Sequoia Living also serve in governance roles for SSNC. As a result of this 
alignment, SSNC and Sequoia Living. are considered to be under common governance, and contributions 
between the entities are no longer considered subject to donor-imposed restrictions. 

Sequoia Living and SSNC are exempt from income and franchise taxes under Sections 501(c)(3) and 
23701(d) of the respective federal and state revenue codes. 

Sequoia Living formed a for-profit company, NCP Senior Ventures, LLC, a California limited liability 
company (NSV), in 2008. Sequoia Living, as its sole member, signed an operating agreement with NSV 
on the same date. The purpose of NSV is to engage in the business of the acquisition, investment, 
development, ownership, management, operation, and sale of real estate. For financial reporting 
purposes, NSV’s balance sheets, statements of operations, statements of changes in net assets, and 
statements of cash flows are consolidated with Sequoia Living. 

NSV began managing Kokoro Assisted Living, a 54-unit residential housing facility located in San 
Francisco, California, in 2009. The management fee received for this service is included in fees for 
services and other income in the accompanying consolidated statements of operations. The management 
agreement was terminated on August 31, 2025. 
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Sequoia Living formed VSL to develop, construct, own, and operate a continuing care retirement 
community in Walnut Creek, California, on a nonprofit, nondenominational basis. The land for the project 
was purchased by VSL in 2017. VSL’s total contributed capital from Sequoia Living for the continuing 
care retirement community is $25.2 million. The permanent financing closed on May 24, 2018, with 
revenue bonds insured by the State of California through its Cal Mortgage Loan Program (see Note 9). 
The bonds are designated as (a) “California Statewide Communities Development Authority Insured 
Revenue Bonds, Series 2018A (VSL Project)” for $45.2 million; (b) “California Statewide Communities 
Development Authority Insured Revenue Bonds, Series 2018B-1 (VSL Project – Entrance Fee 
Redemption)” for $80.0 million; (c) “California Statewide Communities Development Authority Insured 
Revenue Bonds, Series 2018B-2 (VSL Project – Entrance Fee Redemption)” for $39.0 million; and 
(d) “California Statewide Communities Development Authority Insured Revenue Bonds, Series 2018B-3
(VSL Project – Entrance Fee Redemption)” for $23.0 million. VSL has paid off the Series 2018B-1 bonds
during the year ended December 31, 2022, and paid off the Series 2018B-2 and Series 2018B-3 bonds
during the year ended December 31, 2023, with limited-use assets and entrance fee proceeds. The
Series 2018A bonds will mature on July 1, 2047. VSL anticipates redeeming the Series 2018A (which is
subject to optional redemption on or after January 1, 2021) in full from initial entrance fees prior to the
stated maturities. The actual timing of the extraordinary redemption of the bonds may differ from the
assumed timing because of timing differences in the receipt of initial entrance fees. VSL opened in
November 2020 and consists of 174 independent living units, with an additional 7 assisted living units and
10 memory care units that opened in June 2021. The facility was constructed to allow the delivery of
assisted living services to independent living units.

Effective May 1, 2025, Sequoia Living legally absorbed VSL. The transfer has been accounted for as a 
transaction between entities under common control in accordance with ASC 805-50, Business 
Combinations - Related Issues. Accordingly, the assets and liabilities of VSL have been recorded by 
Sequoia Living at their historical carrying amounts as of the date of transfer. No consideration was 
exchanged in connection with the transaction. As a result, no gain or loss has been recognized in the 
accompanying consolidated statements of operations, and no goodwill or other intangible assets were 
recorded. 

Sequoia Living is affiliated with San Francisco Senior Center (SFSC), a not-for-profit corporation that 
operates two senior centers in San Francisco and delivers services to help seniors stay engaged in the 
community. 

Note 2 – Basis of Presentation and Summary of Significant Accounting Policies 

Basis of presentation – The accompanying consolidated financial statements have been prepared on 
the accrual basis of accounting in accordance with accounting principles generally accepted in the United 
States of America (U.S. GAAP) and include Sequoia Living, EPA L.P., WPA L.P., TPT L.P., NSV, and 
SSNC. All significant inter-entity amounts have been eliminated in consolidation. SSNC, EPA L.P., WPA 
L.P., and TPT L.P. prepare separate stand-alone financial statements in conformity with U.S. GAAP.
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Net assets, revenues, gains, and losses are classified based on the existence or absence of donor-
imposed restrictions. Accordingly, net assets and changes therein are classified and reported as follows: 

Net assets without donor restrictions – Net assets that are not subject to donor-imposed restrictions are 
classified as net assets without donor restrictions. Net assets without donor restrictions may be 
designated for specific purposes by action of the Board of Trustees or otherwise limited by contractual 
arrangements with outside parties. Net assets without donor restrictions also include net assets 
contributed by Sequoia Living to its subsidiaries, which are eliminated upon consolidation. There are no 
board-designated net assets without donor restrictions. 

Net assets with donor restrictions – Net assets that are subject to donor-imposed restrictions represent 
contributions that are limited in use by Sequoia Living in accordance with donor-imposed stipulations. 
Some donor-imposed restrictions are temporary in nature, such as those that will be met by the passage 
of time or other events specified by the donor. Other donor-imposed restrictions are perpetual in nature, 
where the donor stipulates that resources be maintained in perpetuity. Donor-imposed restrictions are 
released when a restriction expires; that is, when the stipulated time has elapsed, when the stipulated 
purpose for which the resource was restricted has been fulfilled, or both. Contributions for which 
restrictions are satisfied in the same period as received are recorded as contributions revenue without 
donor restrictions. 

Performance indicator – “Excess of revenues, income, gains, and support, net over expenses” as 
reflected in the accompanying consolidated statements of operations is the performance indicator. The 
performance indicator excludes receipt of contributions with donor restrictions, changes in additional 
minimum pension liability, changes in values of investments for debt securities, contributed capital, 
change in the value of split-interest agreements, transfer of net assets, and other loss. 

Fair value measurements – The Financial Accounting Standards Board (FASB) statement on fair value 
measurements establishes a framework for measuring fair value in conformity with U.S. GAAP and 
expands disclosures about fair value measurements. This authoritative guidance clarifies that fair value is 
an exit price, representing the amount that would be received to sell an asset or paid to transfer a liability 
in an orderly transaction between market participants. As such, fair value is a market-based measurement 
that should be determined based on assumptions that market participants would use in pricing an asset 
or liability. As a basis for considering assumptions, this authoritative guidance establishes a three-tier fair 
value hierarchy, which prioritizes the inputs used in measuring fair value as follows: 

Level 1 – Observable inputs such as quoted prices in active markets; 

Level 2 – Inputs, other than the quoted prices in active markets, that are observable either directly or 
indirectly; and 

Level 3 – Unobservable inputs in which there is little or no market data, which require the reporting 
entity to develop its own assumptions. 
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Assets and liabilities measured at fair value are based on one or more of three valuation techniques. The 
three valuation techniques are as follows: 

 Market approach – Prices and other relevant information generated by market transactions
involving identical or comparable assets or liabilities;

 Cost approach – Amount that would be required to replace the service capacity of an asset (i.e.,
replacement cost); and

 Income approach – Techniques to convert future amounts to a single present amount based on
market expectations (including present value techniques, option-pricing models, and lattice
models).

The carrying values reported on the accompanying consolidated balance sheets for current financial 
assets and liabilities approximate fair value. Investments, investments held in trust, liability for trust 
beneficiaries, and trust contributions receivable are carried at fair value. See Note 10 for discussion of the 
fair value of Sequoia Living’s financial assets and liabilities. 

Cash and cash equivalents – Cash and cash equivalents, which consist of deposits and money market 
funds, include money market funds purchased with a maturity at purchase date of three months or less, 
with the exception of cash and cash equivalents held as investments or whose use is limited or 
designated. 

The following table provides a reconciliation of the cash, cash equivalents, and restricted cash balances 
within the accompanying consolidated balance sheets that sums to the total of the same amounts shown 
in the accompanying consolidated statements of cash flows: 

2025 2024
Reconciliation of cash, cash equivalents, and restricted cash

Cash and cash equivalents 6,148$             44,941$           
Investments contractually limited for replacement

reserves on properties financed by HUD 17,542             16,972       
Cash and cash equivalents in limited use assets 114,774           14,830       

Total cash, cash equivalents, and restricted cash on 
the consolidated statements of cash flows 138,464$         76,743$           

Limited use assets – Limited use assets as of December 31, 2025 and 2024, consist of cash, money 
market funds, and other investments whose use is held for capital projects and debt service reserve funds 
held with a trustee in accordance with indenture requirements. Amounts required to pay current liabilities 
or otherwise support current operations are classified as current. The indenture terms require that the 
trustee control the expenditure of bond proceeds for capital projects. For limited use assets, net carrying 
value approximates fair value at period end. 

Investments designated for refundable deposits – Investments designated for refundable deposits are 
subject to repayment based the executed continuing care contract or deposit agreement. These funds are 
held in cash and cash equivalents. 
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Marketable securities and investments held in trust – Equity and debt securities are carried at fair 
value with realized and unrealized gains and losses included in the accompanying consolidated 
statements of operations and consolidated statements of changes in net assets. Realized gains or losses 
on the sale of investments represent the difference between cost on a first-in first-out basis and the 
related market price at the sale date. A decline in the fair value of an investment in debt securities that is 
other than temporary is accounted for as a realized loss, whereby the cost basis of the security is written 
down to fair value. Cash and cash equivalents, which consist of deposits and money market funds, are 
carried at cost, which approximates fair value because of the short-term nature of these investments. 

Property and equipment, net – Property and equipment, net are recorded at cost. Depreciation is based 
on the straight-line method at rates based on the estimated useful lives of the various classes of property 
using the following schedule: 

Buildings 60 years
Building equipment 20 years
Building and land improvement 10 years
Equipment, furniture, and furnishings 4–10 years

Interest costs incurred on borrowed funds, less investment income earned on certain unspent borrowed 
proceeds during the period of construction of long-lived assets, are capitalized and amortized over the 
related assets’ estimated useful lives. Repairs and maintenance expenditures are expensed as incurred. 

Sequoia Living periodically evaluates the carrying value of its long-lived assets for impairment. The 
evaluations address the estimated recoverability of the assets’ carrying value, which is principally 
determined based on projected undiscounted cash flows generated by the underlying tangible assets. 
When the carrying value of an asset exceeds estimated recoverability, asset impairment is recognized. 
No asset impairment was recognized for the years ended December 31, 2025 and 2024. 

Investments held in trust and liability for payments to trust beneficiaries – Investments held in trust 
represent charitable remainder trusts and other deferred funds in which the donor, or stated beneficiary, 
has a life interest in the trust income and for which SSNC is trustee and remainderman. Trust assets are 
carried at fair value remeasured on a recurring basis. The related liabilities for payments to trust 
beneficiaries are estimated at fair value at the time the related trust assets are received based on the 
present value of estimated future payments over the expected life of income beneficiaries using an 
appropriate credit risk-adjusted rate determined at the inception of each agreement. The liabilities are 
adjusted during the terms of the agreements for changes in the fair value of the assets, accretion of 
discounts, and other changes in the estimates of future benefits. As of December 31, 2025, the valuation 
technique utilizes published actuarial life expectancies ranging from 2.7 to 13.2 years and discount rates 
ranging from 2.20% to 6.75%. As of December 31, 2024, the valuation technique utilizes published 
actuarial life expectancies ranging from 2.2 to 13.8 years and discount rates ranging from 1.63% to 
6.75%. 
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Pledges receivable – Pledges receivable are recorded initially at fair value and consist of unconditional 
promises to give that are expected to be collected in future years. Such receivables are recognized at fair 
value based on the present value of their estimated cash flows using the discount rate technique. 
Subsequent to the initial recording, pledges are recorded at net realizable value. The discounts on these 
amounts are computed using rates applicable in the years in which those promises are received. As of 
December 31, 2025, the valuation technique utilizes published actuarial life expectancies ranging from 
0 to 13.2 years and discount rates ranging from 1.6% to 9.4%. As of December 31, 2024, the valuation 
technique utilizes published actuarial life expectancies ranging from 0 to 4.0 years and discount rates 
ranging from 1.6% to 9.4%. Pledges receivable are reviewed for collectability and reserves for 
uncollectible amounts are established when needed. Conditional promises to give are not included as 
support until the conditions are substantially met. 

Trust contributions receivable – Trust contributions receivable consist of gifts made to SSNC through 
split-interest agreements in which SSNC is a remainderman or has a perpetual income interest as 
beneficiary and for which there is an external trustee. These assets are carried at fair value based upon 
the present value of amounts anticipated to be received, using discount rates commensurate with the 
expected term to receipt of the assets. The change in the fair value of trust contributions receivable is 
reflected in the change in value of split-interest agreements for net assets with donor restrictions in the 
statements of activities and changes in net assets. As of December 31, 2025, the valuation technique 
utilizes published actuarial life expectancies ranging from 2.9 to 6.3 years and a discount rate of 1.4%. As 
of December 31, 2024, the valuation technique utilizes published actuarial life expectancies ranging from 
3.1 to 6.7 years and a discount rate of 1.3%. 

Promissory note in charitable remainder trust – SSNC recognizes an asset when it becomes 
aware of the agreements and has sufficient information to measure the fair value of the asset. The 
promissory note in charitable remainder trust is measured at fair value, which is estimated as the 
present value of the expected future cash flows from interest income with assumptions for the risk-
adjusted interest rate. Change in the fair value of the asset is recognized as an increase or 
decrease in change in value of split-interest agreements. 

Continuing care contracts – Sequoia Living has entered continuing care contracts with the residents of 
its continuing care facilities. Under the provision of these contracts, residents are required to pay an 
entrance fee and periodic monthly fees (resident fees) for services and the use of facilities. The resident 
fees are subject to adjustment for changes in operating costs or other economic reasons. Sequoia Living 
is obligated to provide long-term care. 

Sequoia Living provides three types of continuing care contracts to its residents: fully amortizable, 
fee-for-service continuing care, and fee-for-service continuing care—repayment option. Under the fully 
amortizable contract, entrance fees are one-time payments made by residents of the continuing care 
facilities that, in addition to monthly care fees, provide for living accommodations and are recorded as 
deferred revenue when received and are amortized to income using the straight-line method over the 
estimated remaining life expectancy of the resident. The period of amortization is adjusted annually using 
the 1979 Life Expectancies tables from Health and Safety Code for single residents and an actuarially 
prepared joint life expectancy table for married residents. 
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Under the fully amortizable and fee-for-service continuing care contracts, Sequoia Living is contractually 
obligated to refund to a vacating resident the entrance fee received less an amount equal to 1.5% of the 
entrance fee for each month of residency. No refund is made after five and a half years of occupancy. In 
the event of death or involuntary termination, Sequoia Living is obligated to refund a portion of the 
entrance fee determined as follows (based on the time transpired since the initial date of resident 
occupancy): 

Fewer than 90 days 90%
More than 90, less than one year 75%
More than one year, less than two years 50%
More than two years, less than three years 25%
More than three years 0%

Under the fee-for-service continuing care—repayment options of 90% or 75%, residents pay a higher 
entrance fee, 90% or 75% of which will be refunded when the unit is resold. The “refundable deposit” 
portion of the entrance fee subject to repayment is recorded as a liability and the remaining 10% or 25% 
is recorded as deferred revenue and amortized to income using the straight-line method over the 
estimated remaining life expectancy of the resident. The period of amortization is adjusted annually using 
the 1979 Life Expectancies tables from Health and Safety Code for single residents and an actuarially 
prepared joint life expectancy table for married residents. 

Future service obligation – If the present value of estimated future cash outflows to provide services to 
residents exceeds the present value of estimated future cash inflows from residents, a liability is 
recognized. Sequoia Living has determined that no accrual for the obligation to provide future services 
and use of facilities to current residents is required as of December 31, 2025 and 2024. The discount rate 
used to calculate the obligation to provide future services is 5.0% for both 2025 and 2024. 

Revenue recognition – Sequoia Living accounts for a majority of its revenue recognition under 
Accounting Standards Codification (ASC) 606, Revenue from Contracts with Customers (ASC 606). 

Sequoia Living has elected the lessor practical expedient Accounting Standards Update (ASU) 2018-11, 
Leases (Topic 842): Targeted Improvements (ASU 2018-11), within ASC 842, Leases (ASC 842), and 
recognizes, measures, presents, and discloses the revenue for services under their senior living 
residency agreements based upon the predominant component, either the lease or nonlease component, 
of the contracts. Sequoia Living has determined that the services included under their independent living, 
assisted living, memory care, and skilled nursing residency agreements have the same timing and pattern 
of transfer. Sequoia Living has estimated that the nonlease component of such residency agreements are 
the predominant component of the contract and therefore recognizes resident fees revenue under 
ASC 606. Sequoia Living recognizes resident fees for its three residential housing facilities as operating 
leases under ASC 842. 

Those activities that are accounted for outside the scope of ASC 606 include funds received by Sequoia 
Living which are voluntary and unconditional un-reciprocal transfers as well as investment income 
including realized gains and losses on investments. 
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Resident fees – Under the provision of continuing care contracts, residents are required to pay periodic 
monthly fees (resident fees) for services and the use of facilities. Resident fee revenue is reported at the 
amount that reflects the consideration Sequoia Living expects to receive in exchange for the services 
provided. Performance obligations are determined based on the nature of the services provided. Resident 
fee revenue is recognized monthly as services are provided and performance obligations are satisfied. 

The following table shows resident fees revenue by line of service: 

2025 2024
Resident fees by line of service

Independent living 73,314$           68,638$           
Assisted living 6,333        5,797   
Memory care 2,908        2,650   
Skilling nursing 4,713        4,550   
Affordable housing rents 16,858      17,444          

104,126$         99,079$           

Amortization of entrance fees revenue – Under the provision of continuing care contracts, residents are 
required to pay an entrance fee, which are one-time payments made by residents of the continuing care 
facilities that, in addition to resident fees, provide for living accommodations. The performance obligation 
for nonrefundable entrance fees is that Sequoia Living is standing ready to provide a service such that the 
resident can continue to live in the CCRC and access the appropriate level of care based on his or her 
needs. This decision is at the discretion of the resident and is dependent on the resident’s health and life 
span, along with his or her decision to continue to reside at the respective facility. Management has 
determined that these are a series of distinct services that are considered one performance obligation 
which is satisfied over time. Therefore, the nonrefundable portion of the entrance fee is recorded as an 
unamortized entrance fee when received and amortized using the straight-line method over the estimated 
remaining life expectancy of the resident. As of December 31, 2025 and 2024, Sequoia Living had 
$200.7 million and $192.4 million, respectively, in unamortized entrance fees to be recognized as the 
performance obligations are satisfied. See Note 15 for changes in the unamortized entrance fees for the 
years ended December 31, 2025 and 2024. The performance obligation is satisfied upon termination of 
the residency agreement. 

Fees for services and other income – Under the provision of fee-for-service continuing care contracts, 
residents are required to pay an entrance fee, as well as additional fees for some services that are not 
covered by fee-for-service continuing care contracts. Additionally, Sequoia Living enters into separate 
contracts to provide outpatient services. Each service provided under these contracts is capable of being 
distinct, and thus, the services are considered individual and separate performance obligations which are 
satisfied as services are provided and revenue is recognized over time as services are provided. 

Sequoia Living determines the transaction price based on standard charges for goods and services 
provided, reduced by contractual adjustments, or explicit price concessions, provided to a third party. 
Sequoia Living determines its estimates of contractual adjustments based on contractual agreements, 
historical experience, and expected future credit losses. 
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Agreements with third-party payors provide for payments at amounts less than established charges. A 
summary of the payment arrangements with major third-party payors follows: 

Medicare – Certain health care services are paid at prospectively determined rates per discharge based 
on clinical, diagnostic, or other factors. Certain services are paid based on a cost-reimbursement 
methodology subject to certain limits. Physical services are paid based upon established fee schedules. 

Secondary Insurance – Payment agreements with certain commercial insurance carriers, health 
maintenance organizations, and preferred provider organizations provide for payment using prospectively 
determined rates per discharge, discounts from established charges, and prospectively determined daily 
rates. 

Laws and regulations concerning government programs, including Medicare, are complex and subject to 
varying interpretation. As a result of investigations by governmental agencies, various health care 
organizations have received requests for information and notices regarding alleged noncompliance with 
those laws and regulations, which, in some instances, have resulted in organizations entering into 
significant settlement agreements. Compliance with such laws and regulations may also be subject to 
future government review and interpretation as well as significant regulatory action, including fines, 
penalties, and potential exclusion from the related programs. There can be no assurance that regulatory 
authorities will not challenge Sequoia Living’s compliance with these laws and regulations, and it is not 
possible to determine the impact (if any) such claims or penalties would have upon Sequoia Living. 

Settlements with third-party payors for retroactive adjustments due to audits, review, or investigations are 
considered variable consideration and are included in the determination of the estimated transaction price 
for providing patient care. These settlements are estimated based on the terms of the payment 
agreement with the payor, correspondence from the payor, and Sequoia Living’s historic settlement 
activity, including an assessment to ensure that it is probable that a significant reversal in the amount of 
cumulative revenue recognized will not occur when the uncertainty associated with the retroactive 
adjustment is subsequently resolved. Estimated settlements are adjusted in future periods as adjustments 
become known (that is, new information becomes available), or as years are settled or are no longer 
subject to such audits, reviews and investigations. Adjustments arising from a change in the transaction 
price were not significant in 2025 or 2024. 

Generally, patients who are covered by third-party payors are responsible for related deductibles and 
co-insurance, which vary in amount. Sequoia Living estimates the transaction price for patients with 
deductibles and coinsurance based on historical experience and current market conditions. The initial 
estimate of the transaction price is determined by reducing the standard charge by any contractual 
adjustments determined on a resident-by-resident basis. Subsequent changes to the estimate of the 
transaction price are generally recorded as adjustments to health services revenue in the period of the 
change. Subsequent changes that are determined to be the result of an adverse change in the resident’s 
ability to pay are recorded as bad debt expense. Bad debt expense for the years ended December 31, 
2025 and 2024, was not significant. 
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Contributions – Contributions, which may include unconditional promises to give (pledges), are 
recognized at fair value as revenues in the period received or unconditionally pledged. Donated 
securities, real property, and contributions in kind are recorded at fair value at the date of contribution. 
Contributions are derived primarily from donors in Northern California. Contributions of trust interests in 
which SSNC serves as the trustee are recognized at fair value in the period of receipt. Fair value is 
determined based upon the difference between the fair value of the assets received and the fair value of 
the estimated liability to beneficiaries. Contributions of trust interests in which the assets are invested and 
administered by outside trustees are recorded at fair value when notice of the interest is received. 

Charity care – Sequoia Living provides care without charge or at amounts less than its established rates 
to residents who meet certain criteria under its charity care policy. Because Sequoia Living does not 
normally pursue collection of amounts determined to qualify as benevolence, they are not reported as 
revenue. 

Donated services – Significant amounts of time from a number of people have been donated to Sequoia 
Living. The accompanying consolidated financial statements do not reflect the value of those donated 
services, as no reliable basis exists for reasonably determining the amounts involved. 

Investment income – Investment income includes interest and dividend income earned on investments, 
net realized gains and losses on sales of investments, other-than-temporary realized losses on 
available-for-sale securities, unrealized gains and losses on trading securities, and related investment 
counseling fees. Investment counseling fees were $0.2 million for both years ended December 31, 2025 
and 2024. 

Marketing and advertising expenses – The cost of advertising, promotion, and marketing programs are 
charged to expense in the year incurred. For the years ended December 31, 2025 and 2024, Sequoia 
Living incurred marketing and advertising costs of $0.9 million for both years. 

Administrative service fees – SSNC manages its split-interest agreements internally and assesses a 
fee of 1% of trust assets per year. 

Change in value of split-interest agreements – Changes in the value of split-interest agreements are 
the result of the following transactions and events related to SSNC’s deferred gifts: 

 Accretion of the discounts on previously received deferred gifts.

 Revaluations of expected future benefits to be received, net of income earned and market changes
on deferred gift assets.

 Revaluations of expected future payments to beneficiaries, net of payments made, based on
changes in life expectancy and other actuarial assumptions.
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Workers’ compensation plan – Sequoia Living is self-insured for workers’ compensation. Claims are 
accrued under the plan as the incidents that give rise to them occur. Unpaid claims accruals, including 
estimates of incurred-but-not-reported claims, are based on the estimated ultimate cost of settlement, 
including claim settlement expenses, in accordance with Sequoia Living’s past experience. The workers’ 
compensation reserve liability is $2.2 million and $2.8 million as of December 31, 2025 and 2024, 
respectively, and is included in payroll and related taxes payable in the accompanying consolidated 
balance sheets. The discount rate used to calculate the reserve liability is 2.0% for both 2025 and 2024. 

Concentration of credit risk – Financial instruments potentially subjecting Sequoia Living to 
concentrations of credit risk consist primarily of bank demand deposits in excess of the Federal Deposit 
Insurance Corporation (FDIC) insurance thresholds and cash held in money market accounts in excess of 
the amounts insured by the U.S. Treasury insurance for money market funds. Demand deposits are 
placed with local financial institutions. If any of the financial institutions with whom Sequoia Living does 
business were to be placed into receivership with the FDIC, Sequoia Living may be unable to access the 
cash they have on deposit with such institutions. If Sequoia Living was unable to access its cash and 
cash equivalents as needed, Sequoia Living’s financial position and ability to operate its business could 
be adversely affected. Sequoia Living has not experienced any loss related to these demand deposits in 
the past. Investment securities are exposed to various risks, such as interest rate, market, and credit 
risks. It is at least reasonably possible, given the level of risk associated with investment securities, that 
changes in the near term could materially affect the amount reported in the financial statements. The risk 
associated with the investments is mitigated through diversification. 

Concentration of credit risk results from Sequoia Living granting credit without collateral to its residents 
and patients, most of whom are local residents and insured under third-party payor agreements. 

Estimates – The preparation of consolidated financial statements in conformity with U.S. GAAP requires 
management to make estimates and assumptions that affect the reported amounts of assets and 
liabilities and disclosure of contingent assets and liabilities at the date of the consolidated financial 
statements and the reported amounts of revenues and expenses during the reporting period. Significant 
estimates include unamortized entrance fees, estimated future service obligations, fair values of 
investments, useful lives of fixed assets, pledges and contributions receivable and the liability for 
payments to trust beneficiaries. Actual results may differ from those estimates. 
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Note 3 – Investment Securities 

The composition of investment securities is set forth in the following table. The majority of these securities 
are held with four investment firms: 

2025 2024

Money market funds 10,665$           8,069$             
Common stock 21,770             11,830             
Corporate fixed income securities -                       336                  
Equity mutual funds 103,664           65,856             
Fixed income mutual funds 61,634             43,290             

Total marketable securities 197,733           129,381           

Investment in real estate fund 10,207             10,675             

Total investment securities 207,940$         140,056$         

 
Operating investment income is comprised of the following for the years ended December 31: 

2025 2024

Interest income 7,145$             6,807$             
Net realized gains on sales of investments 8,376               2,205               
Unrealized gains on equity securities 1,574               3,602               
Investment expenses (325)                 (296)                 

16,770$           12,318$           
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Note 4 – Property and Equipment, Net 

Property and equipment, net as of December 31 consist of the following: 

2025 2024

Land 23,097$           23,097$           
Land and building improvements 148,338           111,779     
Building and building equipment 486,367           483,168     
Equipment and furniture 60,444             56,806       

Property, plant, and equipment 718,246           674,850     
Less accumulated depreciation (287,420)          (259,405)   

430,826          415,445    
Construction in progress 44,419            33,159      

Property, plant, and equipment, net 475,245$         448,604$         

Total depreciation expense for the years ended December 31, 2025 and 2024, is $28.0 million and 
$22.4 million, respectively. 

Note 5 – Investments Held in Trust 

Investments held in trust as of December 31 are summarized below. The majority of these investments 
are held with one investment firm: 

2025 2024

Money market funds 111$                110$                
Fixed income mutual funds 4,111 3,881        
Equity mutual funds 6,404 6,169        
Promissory note 775    787           

11,401$           10,947$           
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Note 6 – Pledges Receivable, Net 

Pledges receivable, net was due as follows as of December 31: 

2025 2024

Current portion 100$                100$                
Less allowance (5) (5) 

Total current portion 95$                  95$                  

Greater than one year to five years 175$                127$                
Greater than five years to twenty years 200    -    

375    127           
Less allowance (19) (6) 
Less unamortized discount (144) (10) 

Total noncurrent portion 212$                111$                

Note 7 – Investments Contractually Limited for Replacement, Development Deposit, and Net 
Operating Income Reserve 

Investments contractually limited for replacement – In connection with long-term debt agreements for 
Sequoia Living’s residential housing facilities, HUD requires monthly deposits to a replacement account. 
Replacement accounts are held by Sequoia Living for TPT L.P., EPA L.P., and WPA L.P. 

The investments for replacement are spent on improvements or repairs of structural elements and 
mechanical equipment of the facilities. Disbursements from the replacement accounts may be made upon 
receiving consent in writing from HUD. 

Equity reserves – EPA L.P. was required to establish a deposit account for an initial amount of 
$2.0 million for cash reserves. In addition, a deposit account was established for capital contribution of 
$12.0 million upon occurrence of the loan conversion. In 2024, upon the loan conversion, $14.0 million 
was funded by Sequoia Living as a capital contribution and these amounts were no longer held in 
reserves after this point. 

Outside reserves – Sequoia Living was required to set aside funds in the amount of $6 million for so 
long as the partnership continues in existence or based on the account terms of an outside reserve 
pledge agreement to serve as guarantor for EPL L.P. 

Earnings attributable to these investment categories accrue to the facility. As of December 31, 2025 and 
2024, the investments consist of cash and certificates of deposit in the amounts of $17.5 million and 
$17.0 million, respectively. 
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Note 8 – Limited Use Assets 

Limited use assets as of December 31 are held for Sequoia Living . The composition of limited use assets 
as of December 31, 2025 and 2024, consisted solely of cash and cash equivalents. All limited use assets 
are classified as Level 1 securities. 

2025 2024
California Health Facilities Financing Authority

Revenue Bond Series 2015
Project fund -$             1,229$         
Principal and interest fund - 677
Debt service reserve fund - 4,040
Revenue fund - 1,416

- 7,362
Revenue Bond Series 2018

Project fund 157    139           
Revenue fund 1,938 214           
Principal and interest fund 3,732 1,119        
Debt service reserve fund 1,505 5,924        

7,332 7,396        
Revenue Bond Series 2025

Project fund 96,939            -    
Principal and interest fund 7,348 -    
Debt service reserve fund 3,143 -    

107,430          -    

Investments held by trustee for working capital 12      69             
Investments held by trustee for repayment of revenue

bonds -         3   

114,774          14,830      
Less current portion (11,080)           (4,511)       

Limited use assets, noncurrent portion 103,694$         10,319$           
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Note 9 – Long-Term Debt, Net and Line of Credit 

Long-term debt, net for Sequoia Living comprises the following as of December 31: 

2025 2024
Sequoia Living

California Health Facilities Financing Authority
Revenue Bond Series 2025, Serial Bonds Payable
through 2055 in annual principal installments
with interest at 5.0%, collateralized by a first 
deed of trust on the gross revenues of Sequoia Living. 151,555$   -$     

VSL
California Health Facilities Financing Authority

Revenue Bond Series 2018, Series Bonds Payable, 
collateralized by a first deed of trust on the gross 
revenues of VSL, Series 2018A interest at 3.5–5%,
maturing in 2047 43,035  44,160   

Sequoia Living
California Health Facilities Financing Authority

Revenue Bond Series 2015, Serial Bonds Payable
through 2031 to 2044 in annual principal installments
with interest ranging from 2–5%, collateralized by a first 
deed of trust on the gross revenues of Sequoia Living. - 51,320 

Eastern Park Apartments L.P.
Bellwether Enterprise Mortgage Investments, Inc. loan, payable
through 2039 in monthly installments of $262 including interest
at 3.91%, with a balloon payment of $42,999 due at maturity. 57,786  58,627   

Western Park Apartments L.P.
Citibank permanent loan, in monthly installments
of $86 payable through 2045 including interest at 5.81%,
collateralized by a first deed of trust on WPA L.P. real estate. 13,550  13,787   

Town Park Towers L.P.
Payable through 2051 in monthly installments including
interest at 4.41% collateralized by first deed of trust. 20,320  20,706   

286,246  188,600    
Plus unamortized bond premium 5,181    6,541  
Less unamortized deferred financing costs (10,730)   (6,081)    

280,697  189,060    
Less current portion (5,561)   (5,658)    

Long-term debt, net of current portion 275,136$   183,402$      
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During the year ended December 31, 2025, Sequoia Living issued Series 2025A Revenue Bonds with an 
aggregate principal amount of $151.6 million. The bonds were issued at a premium of $3.5 million, 
resulting in total proceeds of $147.7 million, net of underwriter discounts, bond insurance, and other 
issuance-related costs of $7.3 million. Proceeds from the issuance were used to pay off the Series 2015 
bonds in full, fund capital projects, and cover related costs, including establishing a bond reserve account 
and paying insurance premiums and issuance costs. 

Scheduled principal payments on long-term debt are as follows: 

Years Ending December 31,
5,561$             
4,767 
4,992 
5,238 
5,474 

Thereafter 260,214          

286,246$         

2026
2027
2028
2029
2030

The revenue bonds are insured by the State of California, through its Cal Mortgage Loan Program. Both 
agreements with Cal Mortgage includes a number of covenants, including the following: 

 Punctual payment

 Maintenance of records and filing of financial statements

 Payment of taxes

 Maintenance of exempt status

 Certain financial covenants

 Continuing disclosure

Sequoia Living’s debt incurred in connection with its residential housing facilities includes covenants 
which require that these facilities be operated to provide housing for seniors whose income levels do not 
exceed certain thresholds. Rent increases are subject to approval and are limited to maintain affordability. 

The most restrictive covenants of these loans are associated with compliance with the LIHTC program 
under Section 42 of the Internal Revenue Code as modified by the State of California and the provisions 
of Section 202 of the National Housing Act. As of December 31, 2025, management believes Sequoia 
Living was in compliance with these debt covenants. 

Line of credit and standby letter of credit – During the year ended December 31, 2024, Sequoia Living 
closed their line of credit in the amount of $2.0 million. Sequoia Living has a stand-by letter of credit in the 
amount of $4.0 million as of December 31, 2025 and 2024, with a bank, of which the whole facility was 
collateralized by a gross revenue pledge. 
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Sequoia Living is required to provide written notification to the bank of any material adverse change in its 
financial condition or operation. Management believes there were no such changes in 2025 or 2024. 

Note 10 – Fair Value Measurements 

The fair values of financial assets and liabilities that are measured on a recurring basis are as follows as 
of December 31, 2025 and 2024: 

Quoted
Prices in Other

Active Observable Unobservable NAV as
Markets Inputs Inputs Practical

Total (Level 1) (Level 2) (Level 3) Expedient
Assets measured at fair value

on a recurring basis (1)

Marketable securities (2)

Money market funds 10,665$      10,665$      -$    -$  -$     
Common stock 21,770   21,770    - -   -    
Equity mutual funds 103,664    103,664  - -   -    
Fixed income mutual funds 61,634   61,634    - -   -    

Trust contributions receivable (3) 1,274  -  -    1,274    -    

Investment in real estate fund (4) 10,207   -  -    -   10,207   

Promissory note in charitable remainder trust (6) 775  -  -    775    -    

Investment held in trust (2)

Money market funds 111  111   -    -   -    
Equity mutual funds 6,404  6,404   -    -   -    
Fixed income mutual funds 4,111  4,111   -    -   -    

220,615$       208,359$    -$    2,049$     10,207$      

Liabilities measured at fair value

on a recurring basis (5)

Liability for payments to trust beneficiaries 4,781$     -$    -$  4,781$     -$       

2025
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Quoted
Prices in Other

Active Observable Unobservable NAV as
Markets Inputs Inputs Practical

Total (Level 1) (Level 2) (Level 3) Expedient
Assets measured at fair value

on a recurring basis (1)

Marketable securities (2)

Money market funds 8,069$              8,069$              -$                      -$                      -$                      
Common stock 11,830              11,830              -                        -                        -                        
Corporate fixed income securities 336                   336                   -                        -                        -                        
Equity mutual funds 65,856              65,856              -                        -                        -                        
Fixed income mutual funds 43,290              43,290              -                        -                        -                        

Trust contributions receivable (3) 1,119                -                        -                        1,119                -                        

Investment in real estate fund (4) 10,675              -                        -                        -                        10,675              

Promissory note in charitable remainder trust (6) 787                   -                        -                        787                   -                        

Investment held in trust (2)

Money market funds 110                   110                   -                        -                        -                        
Equity mutual funds 6,169                6,169                -                        -                        -                        
Fixed income mutual funds 3,881                3,881                -                        -                        -                        

152,122$          139,541$          -$                      1,906$              10,675$            

Liabilities measured at fair value

on a recurring basis (5)

Liability for payments to trust beneficiaries 4,721$              -$                      -$                      4,721$              -$                      

2024

 
(1) For cash and cash equivalents, limited use assets and investments designated for refundable deposits, 
the net carrying value approximates fair value at period end. 

(2) The fair values of marketable securities and investments held in trust which are included in the 
accompanying consolidated balance sheets are determined based on quoted market prices in active 
markets. The marketable securities consist of cash equivalents, common stocks, corporate fixed income 
securities, equity mutual funds, and fixed income mutual funds as detailed in Note 3. The investments 
held in trust consist of cash equivalents, corporate fixed income securities, equity mutual funds, and fixed 
income mutual funds at fair value with realized and unrealized gains and losses included in the 
consolidated statements of operations and changes in net assets. 

(3) The fair value of trust contributions receivable, which is included in the accompanying consolidated 
balance sheets, is determined using a present value calculation of expected future cash flows with 
assumptions for the risk-adjusted interest rate, inherent risk, mortality risk, and the expected term of cash 
flows using the discount rate adjustment technique. 
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(4) This investment includes securities held in a limited partnership in which net asset value (NAV) as a 
practical expedient has been used. This investment has not been classified in the fair value hierarchy, 
and the amounts presented in this table are intended to permit reconciliation of the fair value hierarchy to 
the amounts presented in the accompanying consolidated balance sheets. The NAV is based on the total 
value of the securities held in the limited partnership per the December 31 fund statement. The NAV of 
the limited partnership equals the total assets of the fund, less total liabilities of the fund. Total assets of 
the fund primarily include real estate assets and real estate owned in joint ventures. The value of real 
estate assets is established by independent appraisals as of December 31. Real estate assets owned in 
joint ventures are carried at the fund’s ownership share before the impact of promote structures. Total 
liabilities of the fund primarily include mortgage notes payable and senior notes payable, both of which 
are carried by the fund at fair value. Disclosure to and consent by the general partner is required for 
redemption, transfer or assignment of any of the investment. 

(5) The fair value of the liability for payments to trust beneficiaries that is included in the accompanying 
consolidated balance sheets is determined using a present value calculation of expected future cash 
flows with assumptions for the risk-adjusted interest rate, inherent risk, mortality risk, and the expected 
term of cash flows using the discount rate adjustment technique. 

(6) The carrying value of the promissory note in charitable remainder trust included in the consolidated 
statements of financial position approximates the fair value of the note, using a present value calculation 
of expected future cash flow from interest income with assumptions for the risk-adjusted interest rate. 

There were no transfers of assets or liabilities between Levels 1 and 2 during the years ended 
December 31, 2025 and 2024. 

Note 11 – Pension Plan 

Sequoia Living sponsored a noncontributory defined benefit pension plan covering employees who work 
1,000 hours or more. The benefits are generally based on an employee’s average salary in the last five 
years of employment and years of service. Sequoia Living funds the pension plan in accordance with the 
requirements of the Employee Retirement Income Security Act of 1974 (ERISA). Contributions to the plan 
are determined under the projected unit credit cost method and are made each year in an amount at least 
equal to the minimum requirements of ERISA. The defined benefit pension plan was frozen in 
March 2022 and terminated in September 2025. 

As part of the termination process, Sequoia Living settled the plan’s obligations through a combination of 
lump-sum distributions to participants and the purchase of annuity contracts from an insurance provider, 
with total settlement payments of $54.7 million. Additionally, $21.6 million in excess plan assets reverted 
back to Sequoia Living due to the plan being overfunded at termination. 
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A reconciliation of the plan’s benefit obligations, fair value of assets, funded status, and amount 
recognized in the consolidated balance sheets is as follows as of December 31: 

2025 2024
Changes in benefit obligation

Benefit obligation, beginning of year 51,240$           55,119$           
Interest cost 2,651  2,588         
Actuarial loss (gain) 3,227  (3,523)       
Settlements (54,679)            -    
Benefits paid (2,439)              (2,944)       

Benefit obligation at measurement date - 51,240 

Changes in plan assets
Fair value of plan assets, beginning of year 73,110            67,614      
Actual return on plan assets 5,637  8,440         
Reversion of excess plan assets (21,629)           -    
Settlements (54,679)            -    
Benefits paid (2,439)              (2,944)       

Fair value of plan assets at measurement date - 73,110 

Funded status at measurement date -$            21,870$       

2025 2024
Amounts recognized in the consolidated balance sheets 

consist of
Noncurrent assets -$            21,870$       

Amounts recognized in net assets without donor  
restrictions consist of

Unrecognized net actuarial gain (387)$             (6,735)$        

Amounts recognized in net assets without donor 
restrictions, measurement date (387)$            (6,735)$        

Accumulated benefit obligation -$            51,240$       

For the year ended December 31, 2025, there was a $3.2 million loss related to changes in the benefit 
obligation, which mainly consisted of losses due to demographic experience that was different from 
expected and the difference between the cost of settling liabilities and their valuation liability. For the year 
ended December 31, 2024, there was a $3.5 million gain related to changes in the benefit obligation, 
which mainly consisted of gains due to interest rate changes and due to demographic experience that 
was different from expected. 
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Net periodic pension cost for 2025 and 2024 was determined by an independent actuary and is calculated 
using a prescribed attribution method, based on acceptable actuarial assumptions, which are adjusted 
periodically to reflect actual experience. Sequoia Living uses a December 31 measurement date for the 
above defined benefit plan. 

The components of net periodic benefit cost included as part of compensation and benefits in the 
accompanying consolidated statements of operations are as follows for the years ended December 31: 

2025 2024

Interest cost 2,651$         2,589$        
Expected return on plan assets (4,066)  (4,617)   
Recognized gain due to settlements (4,691)  -   

Net periodic benefit cost (6,106)  (2,028)   

Other changes in plan assets and benefit obligations recognized 
in net assets without donor restrictions

Net actuarial gain (loss) 1,657   (7,347)   
Effect of settlement 4,691   -   

Amounts recognized in net assets without donor restrictions,
measurement date 6,348   (7,347)   

Total recognized in net periodic benefit cost and net  
assets without donor restrictions, measurement date 242$       (9,375)$       

Plan assets were invested with an appointed custodian. The contract with the custodian allowed for 
investments in equity, money market, mutual fund, and real estate investments. Under the direction of 
Sequoia Living, plan assets were invested with the objective of achieving a long-term rate of return of 
7.00%. This was achieved through investment in a mix of equity and fixed income investments, with 
targeted allocations of 70% equity instruments and 30% fixed income instruments. Over time, equity 
investments were expected to return 8.00%, while fixed income investments were expected to return 
4.67%. This produced an expected composite long-term return on investment of 7.00%. 

Plan assets as of December 31 were invested as follows: 

2025 2024

Cash and cash equivalents -$  19,891$           
Common stocks - 2,266 
Equity mutual funds - 12,315 
Fixed income mutual funds - 38,638 

-$  73,110$           
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Equity mutual funds held in the plan assets invested in common stocks of companies based either inside 
or outside the United States, including some small-capitalization companies. The primary objective was to 
provide growth of capital. Fixed income mutual funds held in the plan assets primarily invested in a 
diversified portfolio of high-quality bonds and other fixed income securities of varying maturities. 

For 2025 and 2024, plan assets are stated at fair value using Level 1 inputs within the fair value 
hierarchy. Cash equivalents and mutual funds are valued at quoted market prices on an exchange and 
active markets. Common stocks are valued at the last sale price on the last business day of the plan year, 
as quoted on a recognized exchange or an industry standard pricing service. 

Weighted average discount rate assumptions are as follows: 

2025 2024

Discount rate - benefit obligation N/A 5.59%
Discount rate - service cost N/A N/A
Discount rate - interest cost 5.17% 4.70%

Sequoia Living also sponsors a defined contribution tax-sheltered annuity plan for substantially all its 
full-time employees. The Tax-Sheltered Annuity Plan was amended effective January 1, 2012, consistent 
with guidance under Treasury Regulation Section 1.403(b)-10 to delete Section 7.01(b) of the plan, which 
provided that a complete discontinuance of contributions under the plan would constitute termination of 
the plan. Consistent with Internal Revenue Service guidance, the plan is considered a frozen plan, and all 
provisions remain in effect until Sequoia Living determines to take further action, except that new 
contributions will not be made to the plan. Effective as of the first payroll date on or after January 1, 2012, 
consistent with amendments to the plan, contributions to the plan were discontinued and contributions 
began being made to a new 403(b) plan. The new 403(b) plan permits contributions which can be 
matched at the discretion of Sequoia Living. Total employer contributions were $1.5 million and 
$1.4 million for the years ended December 31, 2025 and 2024, respectively. 

Note 12 – Endowments 

SSNC’s endowment consists of donor-restricted funds established for a variety of purposes. The purpose 
restrictions consist of financial assistance, meal subsidies, improvements to the quality of life to residents 
of certain Sequoia Living facilities and maintenance of a resident garden. As required by U.S. GAAP, net 
assets associated with endowment funds are classified and reported based on the existence or absence 
of donor-imposed restrictions. 

Interpretation of relevant law – The Board of Trustees of SSNC has interpreted the Uniform Prudent 
Management of Institutional Funds Act (UPMIFA) as requiring the preservation of the fair value of the 
original gift as of the gift date absent explicit donor stipulations to the contrary. As a result of this 
interpretation, Sequoia Living classifies as donor-restricted endowment (a) the original value of gifts 
donated to the permanent endowment, (b) the original value of subsequent gifts to the permanent 
endowment, and (c) all investment income on the endowment funds less the appropriation of investment 
income for expenditure. 
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The net asset composition for donor restricted endowment funds by type of fund as of December 31 is as 
follows: 

2025 2024

Tomorrow Fund 13,041$           13,403$           
Other 707     509            

13,748$           13,912$           

Changes in endowment net assets for the years ended December 31 are as follows: 

2025 2024
Endowment net assets with donor restrictions, 

January 1 13,912$           13,903$           

Investment return
Investment income 486    544           
Net appreciation (realized and unrealized) 674     225            

Total investment return 1,160  769            

Contributions - 25 
Appropriation of endowment assets for expenditure (1,324)             (785) 

Endowment net assets with donor restrictions, 
December 31 13,748$           13,912$           

The amounts contributed to SSNC endowment funds have been retained permanently by explicit donor 
stipulation, and the fair values of the original gifts have been preserved in accordance with UPMIFA. 
SSNC does not hold term endowment funds or perpetual endowment funds subject to time restrictions. 

Funds with deficiencies – From time to time, the fair value of assets associated with individual 
donor-restricted endowment funds may fall below the level that the donor or UPMIFA requires SSNC to 
retain as a fund of perpetual duration. SSNC had no deficiencies of this nature in its endowment funds as 
of December 31, 2025 and 2024. 

Return objectives and risk parameters – SSNC has adopted an investment policy for endowment 
assets that attempts to provide a predictable stream of funding to programs supported by its endowment 
funds while seeking to maintain the original gift value of the endowment assets. Endowment assets 
include those assets of donor-restricted funds that SSNC must hold in perpetuity. Under this policy, as 
approved by the Board of Trustees, the endowment assets are invested in a manner that is intended to 
produce results that exceed the Consumer Price Index by 3.25% annually, on average, while assuming a 
moderate level of investment risk. SSNC expects its endowment funds, over time, to provide an average 
rate of return of at least 6.25% annually. Actual returns in any given year may vary from this amount. 
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Strategies employed for achieving objectives – To satisfy its long-term rate-of-return objectives, SSNC 
relies on a total return strategy in which investment returns are achieved through both capital appreciation 
(realized and unrealized) and current yield (interest and dividends). SSNC targets a diversified asset 
allocation that places a greater emphasis on fixed income investments to achieve its long-term return 
objectives within prudent risk constraints. 

Spending policy and how the investment objectives relate to spending policy – SSNC has a policy 
of appropriating the endowment fund’s investment income for expenditure as the income is earned. In 
establishing this policy, SSNC considered the long-term expected return on its endowment. This is 
consistent with SSNC’s objective to maintain the original gift value of the endowment assets held in 
perpetuity as well as to provide additional real growth through new gifts and investment returns. 

Note 13 – Net Assets 

Sequoia Living’s net assets with donor restrictions include endowments and other donor-restricted funds 
established for a variety of purposes. The composition for net assets with donor restrictions is as follows: 

2025 2024

Tomorrow Fund 21,147$           19,827$           
Other funds 15,568             14,285       
Planned gifts 6,137  5,655         

Total net assets with donor restrictions 42,852$           39,767$           

There are no board-designated net assets without donor restrictions. 
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Note 14 – Functional Expense 

The following reflects the expenditures made by Sequoia Living, net of amounts funded by grants and 
other donation support for the years ended December 31, 2025 and 2024: 

Supporting 
Services

Other Management
Health Program and

Housing Care Services General Total

Compensation and benefits 21,970$             23,318$             4,963$               8,842$  59,093$             
Purchased services 32,889   461   352 1,015          34,717            
Medical services 923        1,494 164 - 2,581 
Supplies 1,360          950         326     90   2,726 
Repairs and maintenance 5,998          101         327     427 6,853 
Utilities 9,281          - 159 5     9,445 
Professional fees 2,104     11     - 1,110 3,225 
Depreciation 25,412   1,632 - 1,017 28,061 
Interest 10,741   -            -       -    10,741 
Other operating 6,072           121          260      - 6,453 

116,750$           28,088$             6,551$               12,506$             163,895$           

Supporting 
Services

Other Management
Health Program and

Housing Care Services General Total

Compensation and benefits 21,455$             21,673$             4,347$               8,188$  55,663$             
Purchased services 31,495   445          399      869  33,208            
Medical services 866        1,312       -          -      2,178              
Supplies 1,235          879          306      64    2,484              
Repairs and maintenance 4,969          98            175      369  5,611              
Utilities 8,750          - 143 - 8,893 
Professional fees 2,023     7 -                        788 2,818 
Depreciation 19,973   1,602       - 797 22,372 
Interest 8,349     -              -          - 8,349 
Other operating 5,599           383          311      88 6,381 

104,714$           26,399$             5,681$               11,163$             147,957$           

Program Services

Functional Expense 2025

Functional Expense 2024

Program Services

The consolidated financial statements report certain categories of expenses that are attributable to more 
than one program or support services. Programs include areas such as activities, transportation, and 
wellness. The expenses are allocated based on location and related overhead costs while other 
expenses such as compensation and benefits are based on actual department categories. 
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Note 15 – Unamortized Entrance Fees 

2025 2024

Balance, beginning of year 192,440$         178,979$         
New fees received 40,885             42,055       
Entrance fees refunded (2,202)              (2,612)       
Amortization (30,397)            (25,982)     

Balance, end of year 200,726$         192,440$         

Entrance fees still within a potentially refundable declining period as of December 31, 2025 and 2024, 
were $72.0 million and $84.3 million, respectively. Based on the past five years, actual refunds have 
averaged $7.5 million per year for the potentially refundable declining period for the Sequoias-SF, 
Sequoias-PV, TAM, and VSL. 

Note 16 – Liquidity and Availability of Financial Assets 

Sequoia Living financial assets available within one year of the consolidated balance sheet dates for 
general expenditures are as follows: 

2025 2024

Cash and cash equivalents 6,148$             44,941$           
Marketable securities 197,733           129,381    
Accounts, notes, and interest receivable 6,338  15,139       
Pledges receivable - net of allowance, current portion 95       95              

210,314$         189,556$         

Sequoia Living’s liquidity management policy is to structure its financial assets to be available as its 
general expenditures, liabilities, and other obligations come due. 
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Note 17 – Noncontrolling Interest 

The change in noncontrolling interest in WPA L.P., TPT L.P., and EPA L.P. is shown below: 

WPA L.P. TPT L.P. EPA L.P. Total

Noncontrolling interest, January 1, 2024 9,696$      23,890$    33,143$       66,729$       

Capital contributions -  -   9,830   9,830    
Net income (loss) 597    (323) (1,951) (1,677)   

Attributed net income (loss) 597    (323) 7,879 8,153    

Noncontrolling interest, December 31, 2024 10,293  23,567   41,022    74,882  

Capital contributions -  -   315   315    
Net loss (362) (618) (2,010)  (2,990)   

Attributed net loss (362) (618) (1,695)    (2,675)  

Noncontrolling interest, December 31, 2025 9,931$      22,949$    39,327$       72,207$    

Note 18 – Commitments and Contingencies 

Sequoia Living is involved in certain routine matters of litigation related to its operations. Management 
does not expect any material impact on the consolidated financial position from any such matters; 
however, due to the inherent uncertainties in litigation, it is possible that amounts ultimately paid, if any, 
may exceed management’s expectations. 

Sequoia Living is a recipient of federal awards. These awards are subject to audit and final acceptance by 
federal granting agencies. The amount of expenditures that may be disallowed by the grantors, if any, 
cannot be determined at this time, although Sequoia Living expects such amounts, if any, to be 
immaterial. 

Sequoia Living is subject to numerous laws and regulations of federal, state, and local governments. 
These laws and regulations relate to, among other things, matters such as licensure, accreditation, and 
government health care program participation requirements, regulations regarding reimbursement for 
patient services and regulations regarding Medicare billing, fraud, and abuse. Government agencies are 
actively conducting investigations concerning possible violations of statutes and regulations by health 
care providers. Violations of these laws and regulations could result in expulsion from government health 
care programs, together with the imposition of fines and penalties, as well as significant repayments for 
patient services previously billed. Sequoia Living has implemented a voluntary corporate compliance 
program which includes guidance for all Sequoia Living employees’ adherence to applicable laws and 
regulations. Management is not aware of any actions or potential actions as December 31, 2025 and 
2024. 
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Note 19 – Subsequent Events 

Subsequent events are events or transactions that occur after the consolidated balance sheet date, but 
before consolidated financial statements are issued. Sequoia Living recognizes in the consolidated 
financial statements the effects of all subsequent events that provide additional evidence about conditions 
that existed at the date of the consolidated balance sheet, including the estimates inherent in the process 
of preparing the consolidated financial statements. Sequoia Living’s consolidated financial statements do 
not recognize subsequent events that provide evidence about conditions that did not exist at the date of 
the consolidated balance sheet, but arose after the consolidated balance sheet date and before 
consolidated financial statements are issued. 

Sequoia Living has evaluated subsequent events through April 28, 2026, which is the date the 
consolidated financial statements were issued. 



Supplementary Information (Unaudited) 



Sequoia Living, Inc. 

43 
 

Consolidating Balance Sheet (Unaudited) 
December 31, 2025 

(In Thousands) 

Sequoia Living SSNC Eliminations Consolidated

CURRENT ASSETS
Cash and cash equivalents 5,980$    168$     -$    6,148$     
Marketable securities 154,337    43,396   - 197,733 
Accounts, notes, and interest receivable 9,585   - (3,247) 6,338 
Pledges receivable, net of allowance - 95 - 95 
Limited use assets, current portion 11,080   - -  11,080 
Prepaid expenses and other assets 4,266  -    -   4,266 

Total current assets 185,248   43,659     (3,247)  225,660     

INVESTMENTS CONTRACTUALLY LIMITED FOR 
REPLACEMENT RESERVES ON PROPERTIES 
FINANCED BY HUD 17,542   -   -  17,542  

INVESTMENTS HELD IN TRUST - 11,401 - 11,401 

INVESTMENTS, OTHER 6,822   3,385 - 10,207 

TRUST CONTRIBUTIONS RECEIVABLE - 1,274 - 1,274 

PLEDGES RECEIVABLE, noncurrent portion - 212 - 212 

LIMITED USE ASSETS, noncurrent portion 103,694    -  -  103,694   
PROPERTY AND EQUIPMENT, net 475,245    -  -  475,245 

Total assets 788,551$     59,931$     (3,247)$     845,235$        

CURRENT LIABILITIES
Accounts payable 9,759$    61$    -$  9,820$     
Payroll and related taxes payable 6,173   -   -  6,173  
Long-term debt, current portion 5,561   -   -  5,561  
Accrued interest payable 4,447   -   -  4,447  
Refundable deposits 8,460   -   -  8,460  
Entrance fees paid in advance 3,028   -   -  3,028  
Due to (from) related party - 3,247  (3,247)  -    

Total current liabilities 37,428   3,308   (3,247)   37,489  

Long-term debt, net of current portion 275,136   -  -  275,136   
Liability on refundable contracts 136,756   -  -  136,756   
Liability for payments to trust beneficiaries - 4,781 - 4,781 
Unamortized entrance fees, net of current portion 200,726   -  -  200,726 
Other long-term liabilities 3,802   552   - 4,354 

Total liabilities 653,848    8,641   (3,247)   659,242   

NET ASSETS
Net assets without donor restrictions

Controlling interest 62,496   8,438   - 70,934 
Noncontrolling interest 72,207   -  -  72,207 

Total net assets without donor restrictions 134,703    8,438   - 143,141 

Net assets with donor restrictions 42,852   42,852 

Total net assets 134,703    51,290   - 185,993 

Total liabilities and net assets 788,551$   59,931$    (3,247)$     845,235$     

ASSETS

LIABILITIES AND NET ASSETS

--
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Consolidating Statement of Operations (Unaudited) 
Year Ended December 31, 2025 

(In Thousands) 

Sequoia Living SSNC Eliminations Consolidated
OPERATING REVENUES, INCOME, GAINS,

AND SUPPORT, NET
Operating revenues, income, and gains, net

Resident fees 104,126$         -$            -$  104,126$         
Amortization of entrance fees 30,397          - -   30,397  
Fees for services and other income 20,883          - -  20,883  
Administrative service fees - 110 - 110
Investment income, including realized and

unrealized gains and losses on investments 14,459    2,311 - 16,770

Total operating revenues, income, and gains 169,865          2,421        - 172,286 

Support
Net assets released from restrictions - 2,513 - 2,513

Total support - 2,513 - 2,513 

Total operating revenues, income,
gains, and support, net 169,865          4,934        - 174,799 

EXPENSES
Compensation and benefits 59,093    -        -  59,093  
Purchased services 34,717    -        -  34,717  
Medical services 2,581      -        -  2,581    
Supplies 2,726      -        -  2,726    
Repairs and maintenance 6,853      -        -  6,853    
Utilities 9,445      -        -  9,445    
Professional fees 3,225      -        -  3,225    
Depreciation 28,061    -        -  28,061  
Interest 10,741    -        -  10,741  
Other operating 6,453      -        -  6,453    

Total expenses 163,895          -       -  163,895          

Income from operations 5,970              4,934        - 10,904 

Nonoperating revenue
Other components of net periodic pension cost 4,691              -       -  4,691    
Gain on extinguishment of debt 2,190              -       -  2,190    

Total nonoperating revenue 6,881              -       -  6,881            

EXCESS OF REVENUES, INCOME, 
GAINS, AND SUPPORT, NET, OVER EXPENSES 12,851$          4,934$            -$     17,785$          
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Consolidating Statement of Changes in Net Assets (Unaudited) 
Year Ended December 31, 2025 

(In Thousands) 

Sequoia Living SSNC Eliminations Consolidated
NET ASSETS WITHOUT DONOR RESTRICTIONS

Excess of revenues, income, gains,
and support, net, over expenses 12,851$          4,934$            17,785$          

Grants transferred for programs and facilities 3,883 (3,883)             - -
Change in additional minimum pension liability (6,348)             - - (6,348)             
Contributed capital 315 - - 315
Other (1,291)  - - (1,291)             

Change in net assets without donor restrictions 9,410 1,051 - 10,461

NET ASSETS WITH DONOR RESTRICTIONS
Contributions - 1,404 - 1,404
Investment income including net realized gains on 

investments - 1,547 - 1,547
Change in value of split-interest agreements - 620 - 620
Unrealized gains from investments held in trust - 2,027 - 2,027
Net assets released from restrictions - (2,513) - (2,513)

Change in net assets with donor restrictions - 3,085 - 3,085

CHANGE IN NET ASSETS 9,410 4,136 - 13,546

NET ASSETS, beginning of year 125,293          47,154            - 172,447

NET ASSETS, end of year 134,703$         51,290$          -$ 185,993$         

$          -
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Consolidating Statement of Cash Flows (Unaudited) 
Year Ended December 31, 2025 

(In Thousands) 

Sequoia Living SSNC Consolidated
CASH FLOWS FROM OPERATING ACTIVITIES

Cash received from entrance fees 46,440$      -$   46,440$        
Cash received from resident fees 107,197     - 107,197 
Cash received from services and other income 21,490   - 21,490
Cash received from contributions - 1,298 1,298
Cash received (paid) for grants and support 3,883     (3,883) -
Investment income received 13,343   2,560 15,903
Interest paid, net of amount capitalized (8,566)    - (8,566) 
Refunds of entrance fees paid (2,202)     - (2,202) 
Cash paid to employees and suppliers (112,818)   - (112,818)
Payments (to) from related party (2,121)    2,121    -  

Net cash provided by operating activities 66,646   2,096   68,742    

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale and maturities of investments 24,342   1,518    25,860     
Purchase of investments (98,592)    (4,052)    (102,644)  
Proceeds from reversion of pension plan assets 21,629   - 21,629
Purchase of property and equipment (54,627)    - (54,627)

Net cash used in investing activities (107,248)  (2,534)    (109,782)  

CASH FLOWS FROM FINANCING ACTIVITIES
Payment of long-term debt and notes payable (53,909)    - (53,909) 
Proceeds from issuance of debt 155,026    - 155,026 
Proceeds from endowment contributions -     8   8     
Proceeds from contributions held in trust - 285 285     
Payments to trust beneficiaries - (705) (705)    
Proceeds from refundable deposits 6,274  - 6,274
Proceeds from refundable entrance fees 8,551  - 8,551
Proceeds from limited partner equity 315     - 315 
Refunds of refundable entrance fees (6,427)     - (6,427) 
Payment of loan financing costs (7,310)  (7,310) 
Investment income received from marketable

securities held in trust - 653 653     

Net cash provided by financing activities 102,520   241   102,761    

NET INCREASE (DECREASE) IN CASH, CASH EQUIVALENTS,
 AND RESTRICTED CASH 61,918    (197) 61,721

CASH, CASH EQUIVALENTS, AND RESTRICTED CASH,
beginning of year 76,378    365   76,743     

CASH, CASH EQUIVALENTS, AND RESTRICTED CASH,
end of year 138,296$     168$      138,464$         

SUPPLEMENTAL DISCLOSURE OF NONCASH OPERATING
ACTIVITIES

Promissory notes entered into in exchange for

long term care contracts - nonrefundable contracts 3,098$   -$   3,098$    

SUPPLEMENTAL DISCLOSURE OF NONCASH INVESTING 
ACTIVITIES

Noncash investment contribution -$ 4$    4$           

SUPPLEMENTAL DISCLOSURE OF NONCASH FINANCING 
ACTIVITIES

Noncash bond premium 3,471$   -$   3,471$    
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Sequoia Living, Inc. 
Note to Consolidating Financial Statements (Unaudited) 

Basis of presentation – The consolidating information is not a required part of the consolidated financial 
statements. The accompanying consolidating information was derived from and relates directly to the 
underlying accounting and other records used to prepare the consolidated financial statements. The first 
column, Sequoia Living alone represents the parent entity without consolidation of its direct or indirect 
subsidiaries listed in the next columns. SSNC is described in Note 1 of the consolidated financial 
statements under Corporate Structure. 
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Report of Independent Auditors on Supplementary 
Information 

To the Board of Directors 
Sequoia Living, Inc. 

We have audited the consolidated financial statements of Sequoia Living, Inc. (the Sequoia Living, 
Inc), not presented herein, as of and for the year ended December 31, 2025, and issued our report 
thereon dated April 28, 2026, in which we indicated the extent of our reliance on the reports of other 
auditors. 

Our audit was conducted for the purpose of forming an opinion on the consolidated financial 
statements taken as a whole. The supplementary financial information on pages 3 through 6 is 
presented for purposes of additional analysis and is not a required part of the basic consolidated 
financial statements. Such information is the responsibility of management and was derived from and 
relates directly to the underlying accounting, and other records used to prepare the consolidated 
financial statements. The information has been subjected to the auditing procedures applied in the 
audit of the consolidated financial statements and certain additional procedures, including comparing 
and reconciling such information directly to the underlying accounting and other records used to 
prepare the consolidated financial statements or to the consolidated financial statements themselves, 
and other additional procedures, in accordance with auditing standards generally accepted in the 
United States of America. In our opinion, the supplementary financial information is fairly stated, in all 
material respects, in relation to the consolidated financial statements taken as a whole. 

San Francisco, California 
April 28, 2026
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Details of Operations Sequoias – San Francisco 
For the Year Ended December 31, 2025 (dollars in thousands) 

2025
Operating revenues and other income

Resident fees 26,905$             
Amortization of entrance fees 7,936
Fees for services and other income 3,981

Total operating revenues, other income, and support 38,822

Expenses
Compensation and benefits 14,649
Purchased services 8,026
Medical services 645
Supplies 792
Repairs and maintenance 1,875
Utilities 2,149
Professional fees 458
Depreciation 5,374
Interest 1,882
Other operating 4,645

Total expenses 40,495

Deficiency of operating revenues, other income, and support over expenses (1,673) 

Other changes
Grants used for programs and facilities 743

Change in net assets without donor restrictions (930)$



Sequoia Living, Inc.  

4 

Details of Operations Sequoias – Portola Valley 
For the Year Ended December 31, 2025 (dollars in thousands) 

2025
Operating revenues and other income

Resident fees 23,588$             
Amortization of entrance fees 8,359
Fees for services and other income 5,183

Total operating revenues, other income, and support 37,130

Expenses
Compensation and benefits 10,222
Purchased services 11,825
Medical services 1,216
Supplies 640
Repairs and maintenance 1,232
Utilities 1,681
Professional fees 380
Depreciation 6,217
Interest 1,347
Other operating 4,467

Total expenses 39,227

Deficiency of operating revenues, other income, and support over expenses (2,097)

Other changes
Grants used for programs and facilities 472

Change in net assets without donor restrictions (1,625)$              
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Details of Operations Sequoias – Tamalpais 
For the Year Ended December 31, 2025 (dollars in thousands) 

2025
Operating revenues and other income

Resident fees 23,216$  
Amortization of entrance fees 8,160
Fees for services and other income 3,177  

Total operating revenues, other income, and support 34,553 

Expenses
Compensation and benefits 11,657
Purchased services 7,185  
Medical services 565 
Supplies 525 
Repairs and maintenance 1,058  
Utilities 1,856  
Professional fees 480 
Depreciation 8,366  
Interest 1,423
Other operating 3,993  

Total expenses 37,108 

Deficiency of operating revenues, other income, and support over expenses (2,555)  

Other changes
Grants used for programs and facilities 641 

Change in net assets without donor restrictions (1,914)$     
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Details of Operations Sequoias – Viamonte 
For the Year Ended December 31, 2025 (dollars in thousands) 

2025
Operating revenues and other income

Resident fees 15,131$             
Amortization of entrance fees 5,942
Fees for services and other income 900

Total operating revenues, other income, and support 21,973

Expenses
Compensation and benefits 6,035
Purchased services 4,456
Medical services 156
Supplies 290
Repairs and maintenance 894
Utilities 1,394
Professional fees 309
Depreciation 3,380
Interest 1,813
Other operating 2,424

Total expenses 21,151

Excess of operating revenues, other income, and support over expenses 822 

Other changes
Grants used for programs and facilities 118

Change in net assets without donor restrictions 940$
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Report of Independent Auditors 

The Board of Directors 
Sequoia Living, Inc. 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements of Sequoia Living, Inc., which comprise the 
continuing care liquid reserve schedules, Form 5-1 through Form 5-5, as of and for the year ended 
December 31, 2025, and the related notes to the financial statements. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the 
continuing care liquid reserve schedules Form 5-1 through Form 5-5 of Sequoia Living, Inc. as of and 
for the year ended December 31, 2025, in conformity with the liquid reserve requirements of California 
Health and Safety Code Section 1792. 

Basis for Opinion 

We conducted our audit in accordance with auditing standards generally accepted in the United States 
of America (GAAS). Our responsibilities under those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of Sequoia Living, Inc. and to meet our other ethical responsibilities, in accordance with 
the relevant ethical requirements relating to our audit. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with the liquid reserve requirements of California Health and Safety Code Section 1792. 
Management is also responsible for the design, implementation, and maintenance of internal control 
relevant to the preparation and fair presentation of the financial statements that are free from material 
misstatement, whether due to fraud or error. 
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Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether these financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance 
and therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect 
a material misstatement when it exists. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. Misstatements are considered 
material if there is a substantial likelihood that, individually or in the aggregate, they would influence 
the judgment made by a reasonable user based on these financial statements. 

In performing an audit in accordance with GAAS, we: 

• Exercise professional judgment and maintain professional skepticism throughout the audit.

• Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of Sequoia Living, Inc.’s internal control. Accordingly, no such
opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of
the financial statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about Sequoia Living, Inc.’s ability to continue as a
going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control–related 
matters that we identified during the audit. 

Other Matter 

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. 
The accompanying Supplementary Schedule to Form 5-1: Reconciliation to Audit Report, 
Supplementary Schedule to Form 5-4: Required Disclosure Under Section 1790 (a)(2), Supplementary 
Schedule to Form 5-4: Reconciliation to Audit Report, and Supplementary Schedule to Form 5-5: 
Reconciliation to Audit Report, presented as supplementary schedules, are presented for the purpose 
of additional analysis and are not a required part of the basic financial statements. Such information is 
the responsibility of management and was derived from and relates directly to the underlying accounting 
and other records used to prepare the financial statements. The information has been subjected to the 
auditing procedures applied in the audit of the financial statements, and certain additional procedures, 
including comparing and reconciling such information directly to the underlying accounting and other 
records used to prepare the financial statements, or to the financial statements themselves, and other 
additional procedures in accordance with auditing standards generally accepted in the United States of 
America. In our opinion, the information is fairly stated in all material respects in relation to the financial 
statements, taken as a whole. 
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The Supplementary Schedule – Additional Disclosures (Unaudited) for the year ended December 31, 
2025, is presented for the purposes of additional analysis and is not a required part of the financial 
statements. Such information has not been subjected to the auditing procedures applied in the audits 
of the financial statements, and accordingly, we do not express an opinion or provide any assurance 
on it. 

Restriction on Use  

This report is intended solely for the information and use of the board of directors and management of 
Sequoia Living, Inc., and the California Department of Social Services, and is not intended to be, and 
should not be, used by anyone other than these specified parties. 

San Francisco, California 
April 28, 2026 
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Form 5-1 
Long-Term Debt Incurred In A Prior Fiscal Year (Including Balloon Debt) 

Year Ended December 31, 2025 

(a) (b) (c) (d) (e)
Credit Enhancement

Principal Paid Interest Paid Premiums Paid Total Paid
Long-Term Debt Obligation Date Incurred During Fiscal Year During Fiscal Year in Fiscal Year (columns (b) + (c) + (d))

1 8/7/2018 $1,125,000 $1,661,000 $0 $2,786,000
2 6/12/2015 $237,000 $795,000 $0 $1,032,000
3 10/1/2017 $385,000 $905,000 $0 $1,290,000
4 4/1/2023 $841,000 $2,309,000 $0 $3,150,000
5
6
7
8

TOTAL: $2,588,000 $5,670,000 $0 $8,258,000
(Transfer this amount to 
Form 5-3, Line 1)

NOTE:  For column (b), do not include voluntary payments made to pay down principal. 
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Form 5-2 
Long-Term Debt Incurred During Fiscal Year (Including Balloon Debt) 
Year Ended December 31, 2025 

(a) (b) (c) (d) (e)
Number of Reserve Requirement 

Total Interest Paid Amount of Most Recent Payments over (see instruction 5) 
Long-Term Debt Obligation Date Incurred During Fiscal Year Payment on the Debt next 12 months (columns (c) x (d))

1 7/29/2025 $0 $3,199,494 2 $6,398,988
2
3
4
5
6
7
8

TOTAL: $6,398,988
(Transfer this amount to 

Form 5-3, Line 2)
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Form 5-3 
Calculation of Long-Term Debt Reserve Amount 

Year Ended December 31, 2025 

Line TOTAL

1 Total from Form 5-1 bottom of Column (e) 8,258,000$     

2 Total from Form 5-2 bottom of Column (e) 6,398,988$     

3 Facility leasehold or rental payment paid by provider during fiscal year 
(including related payments such as lease insurance) -$       

4 TOTAL AMOUNT REQUIRED FOR LONG-TERM DEBT RESERVE: 14,656,988$      
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Form 5-4 
Calculation of Net Operating Expenses 
Year Ended December 31, 2025 
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Line Amounts TOTAL

1 Total operating expenses from financial statements 40,495,000$    

2  Deductions:

a. Interest paid on long-term debt (see instructions) 1,171,598$     

b. Credit enhancement premiums paid for long-term debt (see instructions) -$   

c. Depreciation 5,374,000$     

d. Amortization -$   

e. Revenues received during the fiscal year for services to persons who did not have a
continuing care contract 1,921,787$     

f. Extraordinary expenses approved by the Department -$   

3 Total Deductions 8,467,385$      

4 Net Operating Expenses 32,027,615$    

5 Divide Line 4 by 365 and enter the result. 87,747$     

6 Multiply Line 5 by 75 and enter the result. This is the provider's operating expense reserve amount. 6,581,025$      

PROVIDER:
COMMUNITY:

FORM 5-4
CALCULATION OF NET OPERATING EXPENSES

Sequoia Living, Inc.
Sequoias - San Francisco



Sequoia Living, Inc.  
Form 5-4 

Calculation of Net Operating Expenses 
Year Ended December 31, 2025 
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Line Amounts TOTAL

1 Total operating expenses from financial statements 39,227,000$              

2  Deductions:

a. Interest paid on long-term debt (see instructions) 838,545$                   

b.   Credit enhancement premiums paid for long-term debt (see instructions) -$                               

c.     Depreciation 6,217,000$                

d. Amortization -$                               

e. Revenues received during the fiscal year for services to persons who did not have a
continuing care contract 2,044,922$                

f. Extraordinary expenses approved by the Department -$                               

3 Total Deductions 9,100,467$                

4 Net Operating Expenses 30,126,533$              

5 Divide Line 4 by 365 and enter the result. 82,538$                     

6 Multiply Line 5 by 75 and enter the result. This is the provider's operating expense reserve amount. 6,190,350$                

PROVIDER:
COMMUNITY:

FORM 5-4
CALCULATION OF NET OPERATING EXPENSES

Sequoia Living, Inc.
Sequoias - Portola Valley
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Form 5-4 

Calculation of Net Operating Expenses 
Year Ended December 31, 2025 
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Line Amounts TOTAL

1 Total operating expenses from financial statements 37,108,000$   

2  Deductions:

a. Interest paid on long-term debt (see instructions) 885,857$    

b. Credit enhancement premiums paid for long-term debt (see instructions) -$    

c. Depreciation 8,366,000$   

d. Amortization -$    

e. Revenues received during the fiscal year for services to persons who did not have a
continuing care contract 1,196,681$   

f. Extraordinary expenses approved by the Department -$    

3 Total Deductions 10,448,538$   

4 Net Operating Expenses 26,659,462$   

5 Divide Line 4 by 365 and enter the result. 73,040$     

6 Multiply Line 5 by 75 and enter the result. This is the provider's operating expense reserve amount. 5,478,000$    

PROVIDER:
COMMUNITY:

FORM 5-4
CALCULATION OF NET OPERATING EXPENSES

Sequoia Living, Inc.
Tamalpais
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Line Amounts TOTAL

1 Total operating expenses from financial statements 21,151,000$      

2  Deductions:

a. Interest paid on long-term debt (see instructions) 795,000$      

b. Credit enhancement premiums paid for long-term debt (see instructions) -$       

c. Depreciation 3,380,000$      

d. Amortization -$       

e. Revenues received during the fiscal year for services to persons who did not have a
continuing care contract 527,286$      

f. Extraordinary expenses approved by the Department -$     

3 Total Deductions 4,702,286$     

4 Net Operating Expenses 16,448,714$      

5 Divide Line 4 by 365 and enter the result. 45,065$  

6 Multiply Line 5 by 75 and enter the result. This is the provider's operating expense reserve amount. 3,379,875$     

PROVIDER:
COMMUNITY:

FORM 5-4
CALCULATION OF NET OPERATING EXPENSES

Sequoia Living, Inc.
Viamonte
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Form 5-5 
Annual Reserve Certification 
Year Ended December 31, 2025 

FORM 5-5: ANNUAL RESERVE CERTIFICATION

Provider Name: Sequoia Living, Inc.
Fiscal Year Ended: 12/31/2025

We have reviewed our debt service reserve and operating expense reserve requirements as of, and for
the period ended 12/31/2025 and are in compliance with those requirements.

Our liquid reserve requirements, computed using the audited financial statements for the fiscal year are as follows:

Amount
[1] Debt Service Reserve Amount 14,656,988$     

[2] Operating Expense Reserve Amount 21,629,250$     

[3] Total Liquid Reserve Amount: 36,286,238$     

Qualifying assets sufficient to fulfill the operating reserve and debt service requirements, based on market value at end of 
fiscal year where applicable, are held as follows:

Qualifying Asset Description Debt Service Reserve Operating Reserve

[4] Cash and Cash Equivalents -$   32,541,000$                  

[5] Investment Securities -$   -$   

[6] Equity Securities 14,656,988$     172,411,012$   

[7] Unused/Available Lines of Credit -$   -$   

[8] Unused/Available Letters of Credit -$   -$   

[9] Debt Service Reserve -$   (not applicable)

[10] Other: -$  -$   

Qualifying assets used in these reserves are described as follows:

Total Amount of Qualifying Assets

Listed for Reserve Obligation: [11] 14,656,988$    [12] 204,952,012$   

Reserve Obligation Amount: [13] 14,656,988$    [14] 21,629,250$   

Surplus/(Deficiency): [15] -$  [16] 183,322,762$   

Signature:

Date: April 28, 2026
(Authorized Representative)

CFO
(Title)



Supplementary Schedules 
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Supplementary Schedule to Form 5-1: Reconciliation to Audit Report 
Year Ended December 31, 2025 

Form 5-1 Reconciliation

Reconciliation to Audited Financial Statements

Payment of long-term debt and notes payable 53,909,000$         
Less: Cash payments for principal for 2015 Bonds refinanced

as of December 31, 2025 (1,620,000)       
Voluntary payment of long-term debt and notes payable (49,701,000)     

 $           2,588,000 

Principal Paid During Fiscal Year

Form 5-1 2,588,000$           

Interest paid, net of amount capitalized 8,566,000$           
Less: Cash payments for interest for 2015 Bonds refinanced

as of December 31, 2025       (2,896,000)

 $           5,670,000 

Interest Paid During Fiscal Year

Form 5-1 5,670,000$           
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Supplementary Schedule to Form 5-4: Required Disclosure Under Section 1790 (a)(2) 
Year Ended December 31, 2025 

Description
Sequoias - San 

Francisco
Sequoias - Portola 

Valley Tamalpais Viamonte 
Total operating expenses (Form 5-4, Line 1) 40,495,000$        39,227,000$        37,108,000$        21,151,000$     
Mean number of all residents (Form 1-1,  Line 10) 344    291    288    243     

Per capita cost of operations 117,718$   134,801$       128,847$      87,041$     
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Supplementary Schedule to Form 5-4: Reconciliation to Audit Report 
Year Ended December 31, 2025 

Form 5-4 Reconciliation

Reconciliation to Audited Financial Statements

Cash received from services and other income 17,954,000$         
Less other revenues           (12,263,324)

 $          5,690,676 

Revenues received during the fiscal year for services to persons who did not have a
continuing care contract

Form 5-4 Sequoias - San Francisco 1,921,787$           
Form 5-4 Sequoias - Portola Valley 2,044,922             
Form 5-4 Tamalpais 1,196,681             
Form 5-4 Viamonte 527,286 

5,690,676$           
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Supplementary Schedule to Form 5-5: Reconciliation to Audit Report 
Year Ended December 31, 2025 

Financial Statements and Footnotes Description Qualifying Asset Description (Form 5-5)

Cash and cash equivalents - Sequoia Living 5,980,000$      

Cash and cash equivalents - Senior Services for Northern California 168,000    

Marketable securities - money market funds 10,665,000      

Limited use assets - principal and interest fund - Revenue Bond Series 2018 3,732,000   

Limited use assets - debt service reserve fund - Revenue Bond Series 2018 1,505,000   

Limited use assets - principal and interest fund - Revenue Bond Series 2025 7,348,000   

Limited use assets - debt service reserve fund - Revenue Bond Series 2025 3,143,000   

32,541,000      Cash and cash equivalents -         

Marketable securities - common stock 21,770,000      

Marketable securities - equity mutual funds 89,007,012      

Marketable securities - fixed income mutual funds 61,634,000      

172,411,012     Equity securities

Total qualifying assets as filed for operating reserve 204,952,012$      

Marketable securities - equity mutual funds 14,656,988$        

Total qualifying assets as filed for debt service reserve 14,656,988$        Debt service reserves

Reconciliation to Audited Financial Statements

Cash and cash equivalents 6,148,000$      
Marketable securities 197,733,000     
Investments, other 10,207,000      
Limited use assets, current portion 11,080,000      
Limited use assets, noncurrent portion 103,694,000     

328,862,000     

Less: 
Marketable securities - investment in real estate fund     (10,207,000)
Limited use assets - revenue fund - Revenue Bond Series 2018 (1,938,000)      
Limited use assets - project fund - Revenue Bond Series 2018 (157,000)   
Limited use assets - project fund - Revenue Bond Series 2025 (96,939,000)    
Limited use assets - investments held by trustee for working capital (12,000)    

219,609,000$      

Total qualifying assets as filed for operating reserve 204,952,012$      
Total qualifying assets as filed for debt service reserve 14,656,988      

219,609,000$      
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Additional Disclosures (Unaudited) 
Year Ended December 31, 2025 

Status Description and Amount of Reserves: 

Sequoia Living, Inc.’s reserves of $160,316,680 consist of cash and marketable securities, net of amounts 
designated for Foundation investments (restricted). 

Funds accumulated for specific projects and/or contingencies 

Sequoia Living, Inc.’s reserves have not been designated for specific needs or projects. They are available to 
respond to contingencies; provide funding for projects which are internally financed and support Sequoia Living, 
Inc.’s efforts to grow and serve more seniors consistent with its tax-exempt purpose. In 2025, Sequoia Living, 
Inc.’s cash flow from operations including entrance fees was not sufficient to cover its activities, so accumulated 
cash and marketable securities were required to fund projects. Projects in excess of $250,000 completed in 2025 
were as follows: 

Sequoias San Francisco: 

HVAC HC MCU OSHPD         $1,320,323 
Gym & Storage      $1,889,752 
Apartment Renovation    $3,800,769 
SS5 Design Project– Furniture     $477,087 
Design SS5   $753,496 
General Renovation        $841,172 
SF Fitness Center & Storage  $1,889,752 

Sequoias Portola Valley: 
SNF/HC Chiller      $1,017,046 
Apartment renovations   $8,199,050 
Underground Piping System    $345,885 
Hanson Hall Audio System     $256,266 

Tamalpais: 
Generator Quick Connect HC $359,494 
Apartment renovations   $4,708,874 
MC/AL Common Area Refurb $323,824 
10 Year Apt Refresh       $502,776 
IL - Common Area Refurb       $528,029 
Auditorium Theater         $844,338 
MC/AL Building Improvement $13,458,581 
Dishwasher   $279,703 

Viamonte: 

There were no projects in excess of $250,000 completed in 2025. 
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Additional Disclosures (Unaudited) 
Year Ended December 31, 2025 

Projects included in the 2026 capital budget which are greater than $250,000 include the following: 

Sequoias San Francisco: 

Emergency Repairs- MEP $300,000 
Expand interior Mobile Network $400,000 
Apartment Renovation $2,200,000 
Elevator Modernization $3,500,000 
Phase 1 - Replace Fire Panel $4,000,000 
Phase 1 - Expansion of Fire Sprinkler system $4,000,000 
ERRCS system $1,000,000 
FREER & Kitchen Project $3,500,000 
Kitchen // Dining Room HVAC upgrade $4,500,000 
Phase 1 - Window Replacement Project $5,000,000 
Admin Space FF&E Refresh $750,000 
HVAC: AHU-11 - Internal rebuild $350,000 
BMS -Upgrade $325,000 
Hot Water (DHW) Boilers in Mechanical 
Penthouse $300,000 

Replace four (4) PK Boilers $1,100,000 
SNF - BOILER Replacement (x2) $650,000 
Access Controls & CCTV $1,600,000 
Fall Management Technology & Nurse Call $450,000 
26th Floor Refresh $1,000,000 
Atrium Refresh $750,000 
2025 Corridor Refresh (Floor 3rd - 25th) $1,000,000 
Hydrogen Fuel Cell Project $1,150,000 
Phase 2 - Exterior Facade Repair $700,000 
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Additional Disclosures (Unaudited) 
Year Ended December 31, 2025 

Sequoias Portola Valley: 

Emergency Repairs- MEP $300,000 
Expand campus Mobile/WIFI Network $1,150,000 
Apartment Renovation    $2,700,000 

Enhance Arrival Experience to "The Commons" $750,000 

Phase 3 - SNF Refresh Project $3,200,000 
Dining Room Acoustics Project, and FF&E $300,000 
Colonnade & Carport: Roof Replacement $5,500,000 
Access Controls & CCTV $1,200,000 
Fall Management Technology $450,000 
Renovation of the "Commons" outdoor activity 
space $1,000,000 

The Gardens (Memory Care): FF&E Refresh $300,000 

Patio & Fence Project - "Zone Zero" Compliance $7,000,000 

Phase 1 - Window Replacement Project $6,000,000 
Hydrogen Fuel Cell Project $1,125,000 
Phase 2 - ERRCS Network Wide antenna 
installation $700,000 

Phase 3 - Campus Wide Fire Alarm Project $3,000,000 
Phase 2 - Fire Sprinkler Expansion Project $2,500,000 

Tamalpais: 
Emergency Repairs- MEP $300,000 
Expand campus Mobile Network $400,000 
Apartment Renovation    $3,200,000 
Expand Fitness Center $350,000 
Waterproof Exterior Deck Surface $750,000 
Renovate Resident Laundry & Trash Room 
Refresh $800,000 

Phase 1 - Window Replacement Project $3,000,000 
Emergency Generator (PIN-74) $1,250,000 
ERRCS system $1,000,000 
Phase 1 - Replace Fire Panel $4,000,000 
Phase 1 - Expansion of Fire Sprinkler system $4,000,000 
Access Controls & CCTV $1,500,000 
Fall Management Technology $450,000 
Hydrogen Fuel Cell Project $1,000,000 

Viamonte: 
Apartment Renovation    $500,000 
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Notes to the Continuing Care Reserve Report 
For the Year Ended December 31, 2025 

Note 1 – Basis of Accounting 

The continuing care reserve report included in Part 5 has been prepared in accordance with the report 
preparation provisions of the California Health and Welfare Code (the Code), Section 1792.  

Section 1792 of the Code indicates that Sequoia Living, Inc. should maintain at all times qualifying assets as a 
liquid reserve in an amount that equals or exceeds the sum of the following: 

• The amount the provider is required to hold as a debt service reserve under Section 1792.3.

• The amount the provider must hold as an operating expense reserve under Section 1792.4.

In accordance with the Code, Sequoia Living, Inc. has computed its liquid reserve requirement as of and for the 
year ended December 31, 2025, Sequoia Living, Inc.’s most recent fiscal year end, and the reserve is based on 
audited financial statements for the period.  

Note 2 – Long-Term Debt 

On July 29, 2025, Sequoia Living, Inc. issued Series 2025 Revenue and Refunding Bonds (“Series 2025 Bonds”) 
with principal and interest due monthly. The bonds have an interest rate of 5.0% and mature in 2055. Sequoia 
Living, Inc. received total proceeds of $151,555,000 from the Series 2025 Bonds, which were used to pay costs of 
issuance and refund the Series 2015 Bonds, which originated on April 15, 2015. 

The amount of the most recent payment on the debt of $3,199,494 included on Form 5-2 represents the interest 
payment on the Series 2025 Bonds that is due on January 1, 2026. 
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State of California  – Health and Human Services Agency California Department of Social Services

CONTINUING CARE RETIREMENT COMMUNITY 
DISCLOSURE STATEMENT

� Date Prepared:

Page 1 of 5LIC 9273 (5/22)

Facility Name:
Address: Zip Code: Phone:
Provider Name:

Facility Operator:
Religious Affiliation:
Year Opened: # of Acres: Miles to Shopping Center: Miles to Hospital:

Single Story Multi-Story Other:
Number of Units:

Residential Living Number of Units
Apartments – Studio:
Apartments – 1 Bdrm:
Apartments – 2 Bdrm:
Cottages/Houses:

Health Care Number of Units
Assisted Living:
Skilled Nursing:
Special Care:
Description:

RLU Occupancy (%) at Year End:

Type of Ownership:   Not for Profit
For Profit

Accredited? Yes By:
No

Form of Contact:
(Check all that apply)

Continuing Care
Assignment of Assets

Life Care
Equity

Entrance Fee
Membership

Fee for Service
Rental

Refund Provisions:
(Check all that apply)

Refundable
Repayable

90%
75%

50%
Other:

Range of Entrance Fees:  $__________________ - $__________________

Long-Term Care Insurance Required?     Yes    No

Health Care Benefits Included in Contract:__________________________________________

Entry Requirements:  Min Age:________ Prior Profession:____________ Other:_____________

Resident Representative(s) to, and Resident Members on, the Board:
(briefly describe provider’s compliance and residents’ roles):

Sequoias ­ Portola Valley

501 Portola Road, Portola Valley, California94028 650-851-1501

The Sequoias - Portola Valley

 Sequoia Living, Inc.
None

1961 42 4 6.2

Residential Living: 199 units         Health Care/AL/MC: 87 units & Beds

94.0%

CARF-CCAC

Non-refundable

157,205 1,998,240 

For Lifecare contracts, exclusions include Rx, dental, glasses, podiatry, psychiatry, and specified others, for Continuing care contracts health care benefits are available for an additional fee, onsite clinic is included in monthly fee.

65 N/A N/A

Per H&SC section 1771.8(i), there is one resident representative for each CCRC on the 
Sequoia Living board, in addition, each CCRC has a resident association.

21
108
68
2

26
43
18
Memory Care

4/6/2026
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LIC 9273 (5/22) Page 2 of 5

All providers are required by Health and Safety Code section 1789.1 to provide this report to prospective 
residents before executing a deposit agreement or continuing care contract or receiving any payment.  Many 
communities are part of multi-facility operations which may influence financial reporting.  Consumers are 
encouraged to ask questions of the continuing care retirement community that they are considering and to 
seek advice from professional advisors.

Facility Services and Amenities

Common Area 
Amenities Available Fee for

Service
Beauty/Barber Shop
Billiard Room
Bowling Green
Card Rooms
Chapel
Coffee Shop
Craft Rooms
Exercise Room
Golf Course Access
Library
Putting Green
Shuffleboard
Spa
Swimming Pool – 
Indoor
Swimming Pool – 
Outdoor
Tennis Court
Workshop
Other: ___________

Services Available Included 
in Fee

For Extra 
Charge

Housekeeping (___Times/
Month at $_______each)

Meals (__/Day)
Special Diets Available

24-Hour Emergency Response

Activities Program
All Utilities Except Phone
Apartment Maintenance
Cable TV
Linens Furnished
Linens Laundered
Medication Management
Nursing/Wellness Clinic
Personal Home Care
Transportation – Personal
Transportation – Prearranged

Other: ______________

Resident Garden

4
N/A

3

Medical Supplies



State of California – Health and Human Services Agency	 California Department of Social Services
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Provider Name:

Affiliated CCRCs Location (city, state) Phone (with area code)

Multi-Level Retirement 
Communities Location (city, state) Phone (with area code)

Free-Standing Skilled Nursing Location (city, state) Phone (with area code)

Subsidized Senior Housing Location (city, state) Phone (with area code)

NOTE:  Please indicate if the facility is a life care facility.

The Sequoias - Portola Valley

415-922-9700

Tamalpais Greenbrae, California 415-461-2300

Viamonte Walnut Creek, California 925-621-6600

Western Park Apartments San Francisco, California 415-922-5436

Eastern Park Apartments San Francisco, California 415-776-0114

Town Park Towers San Jose, California 408-288-8750

Sequoias - San Francisco San Francisco, California
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Provider Name:

Income and Expenses [Year]
Income from Ongoing Operations 
Operating Income
(Excluding amortization of entrance fee 
income)

Less Operating Expenses
(Excluding depreciation, amortization, 
and interest)

Net Income From Operations

Less Interest Expense

Plus Contributions

Plus Non-Operating Income 
(Expenses)
(Excluding extraordinary items)
Net Income (Loss) Before Entrance 
Fees, Depreciation And Amortization

Net Cash Flow From Entrance Fees
(Total Deposits Less Refunds)

Description of Secured Debt (as of most recent fiscal year end)

Lender
Outstanding 

Balance
Interest 

Rate
Date of 

Origination
Date of 
Maturity

Amortization 
Period

Financial Ratios (see last page for ratio formulas)

Financial Ratios [Year]
CCAC Medians 50th 
Percentile (optional)

Debt to Asset Ratio

Operating Ratio

Debt Service Coverage Ratio

Days Cash On Hand Ratio

The Sequoias - Portola Valley

Citibank $ 13,550,069 5.81% 2015 2045 30 Years

Citibank $ 20,320,102 4.41% 2017 2034 15 Years

CSCDA $ 43,035,000  3­5% 2018 2047 30 Years

Chase $ 57,786,276 3.91% 2023 2039 15 Years

2023 2024 2025

N/A  31.51% 29.14% 32.55%

N/A  91.8% 95.5% 95.73%

N/A    5.94   3.59   4.86

N/A     452    408    431

        2022        2023        2024       2025

         $89,119        $124,625       $129,470      $141,889

          101,436          109,989         117,236         125,093

        (12,317)          14,636         12,234         16,796

          11,512          12,887           8,349         10,741

557 263              352 0

0 0 0 0

        (23,272)           2,012            4,237           6,055

        $66,111        $58,816         $28,003       $46,362
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Provider Name:

Historical Monthly Service Fees (Average Fee and Change Percentage)

Residence/Service [Year] % % % %
Studio

One Bedroom

Cottage/House

Assisted Living

Skilled Living

Special Care

Comments from Provider:

Financial Ratio Formulas

Long-Term Debt to Total Assets Ratio

Long Term Debt, less Current portion

Total Assets

Operating Ratio

Total Operating Expenses - Depreciation 
Expense - Amortization Expense

Total Operating Revenues – Amortization 
of Deferred Revenue

Debt Service Coverage Ratio

Total Excess of Revenues Over Expenses 
+ Interest, Depreciation, and Amortization 

Expenses + Amortization of Deferred Revenue 
+ Net Proceeds from Entrance Fees

Annual Debt Service

Days Cash On Hand Ratio

Unrestricted Current Cash & Investments 
+ Unrestricted Non-Current Cash and 

Investments

(Operating Expenses - Depreciation - 
Amortization)/365

NOTE:  These formulas are also used by the Continuing Care Accreditation Commission.  For each 
formula, that organization also publishes annual median figures for certain continuing care retirement 
communities.

The Sequoias - Portola Valley

  2022    2023   2024   2025
$ 4,960 5.75% $ 5,419 9.25% $ 5,663 4.5% $ 5,960 5.25%

$ 6,090 5.75% $ 6,653 9.25% $ 6,952 4.5% $ 7,318 5.25%

$12,119 5.75% $13,240 9.25% $13,836 4.5% $14,562 5.25%

$ 9,750 5.1% $10,846 11.2% $11,334 4.5% $11,929 5.25%

$16,305 5.0% $17,806 9.25% $18,600 4.5% $19,577 5.25%

$10,900 5.1% $12,125 11.2% $12,671 4.5% $13,336 5.25%



State of California  – Health and Human Services Agency California Department of Social Services

CONTINUING CARE RETIREMENT COMMUNITY 
DISCLOSURE STATEMENT

� Date Prepared:

Page 1 of 5LIC 9273 (5/22)

Facility Name:
Address: Zip Code: Phone:
Provider Name:

Facility Operator:
Religious Affiliation:
Year Opened: # of Acres: Miles to Shopping Center: Miles to Hospital:

Single Story Multi-Story Other:
Number of Units:

Residential Living Number of Units
Apartments – Studio:
Apartments – 1 Bdrm:
Apartments – 2 Bdrm:
Cottages/Houses:

Health Care Number of Units
Assisted Living:
Skilled Nursing:
Special Care:
Description:

RLU Occupancy (%) at Year End:

Type of Ownership:   Not for Profit
For Profit

Accredited? Yes By:
No

Form of Contact:
(Check all that apply)

Continuing Care
Assignment of Assets

Life Care
Equity

Entrance Fee
Membership

Fee for Service
Rental

Refund Provisions:
(Check all that apply)

Refundable
Repayable

90%
75%

50%
Other:

Range of Entrance Fees:  $__________________ - $__________________

Long-Term Care Insurance Required?     Yes    No

Health Care Benefits Included in Contract:__________________________________________

Entry Requirements:  Min Age:________ Prior Profession:____________ Other:_____________

Resident Representative(s) to, and Resident Members on, the Board:
(briefly describe provider’s compliance and residents’ roles):

The Sequoias - San Francisco
1400 Geary Boulevard, San Francisco, Californiaalifornia94109 415-922-9700

The Sequoias - San Francisco

Sequoia Living, Inc.
None

1969 5 >1 1

Residential Living: 264 units   Health Care/AL/MC: 87 units & Beds

92.05%

CARF-CCAC

Non Refundable

207,000 2,003,530

For Lifecare contacts, exclusions include Rx, dental, glasses, podiatry, psychiatry, and specified others, For Continuing care contracts health care benefits are available for an additional fee, onsite clinic is included in monthly fee.

65 N/A N/A

Per H&SC section 1771.8(i), there is one resident representative for each CCRC on the
Sequoia Living board, in addition, each CCRC has a resident association.

53
143
65
3

18
50
19
Memory Care

4/3/2026
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LIC 9273 (5/22) Page 2 of 5

All providers are required by Health and Safety Code section 1789.1 to provide this report to prospective 
residents before executing a deposit agreement or continuing care contract or receiving any payment.  Many 
communities are part of multi-facility operations which may influence financial reporting.  Consumers are 
encouraged to ask questions of the continuing care retirement community that they are considering and to 
seek advice from professional advisors.

Facility Services and Amenities

Common Area 
Amenities Available Fee for

Service
Beauty/Barber Shop
Billiard Room
Bowling Green
Card Rooms
Chapel
Coffee Shop
Craft Rooms
Exercise Room
Golf Course Access
Library
Putting Green
Shuffleboard
Spa
Swimming Pool – 
Indoor
Swimming Pool – 
Outdoor
Tennis Court
Workshop
Other: ___________

Services Available Included 
in Fee

For Extra 
Charge

Housekeeping (___Times/
Month at $_______each)

Meals (__/Day)
Special Diets Available

24-Hour Emergency Response

Activities Program
All Utilities Except Phone
Apartment Maintenance
Cable TV
Linens Furnished
Linens Laundered
Medication Management
Nursing/Wellness Clinic
Personal Home Care
Transportation – Personal
Transportation – Prearranged

Other: ______________

Art Gallery

4

Medical Supplies
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Provider Name:

Affiliated CCRCs Location (city, state) Phone (with area code)

Multi-Level Retirement 
Communities Location (city, state) Phone (with area code)

Free-Standing Skilled Nursing Location (city, state) Phone (with area code)

Subsidized Senior Housing Location (city, state) Phone (with area code)

NOTE:  Please indicate if the facility is a life care facility.

The Sequoias - San Francisco

650-851-1501

Tamalpais Greenbrae, California 415-461-2300

Viamonte Walnut Creek, California 925-621-6600

Western Park Apartments San Francisco, California 415-922-5436

Eastern Park Apartments San Francisco, California 415-776-0114

Town Park Towers San Jose, California 408-288-8750

Sequoias - Portola Valley Portola Valley, California
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Provider Name:

Income and Expenses [Year]
Income from Ongoing Operations 
Operating Income
(Excluding amortization of entrance fee 
income)

Less Operating Expenses
(Excluding depreciation, amortization, 
and interest)

Net Income From Operations

Less Interest Expense

Plus Contributions

Plus Non-Operating Income 
(Expenses)
(Excluding extraordinary items)
Net Income (Loss) Before Entrance 
Fees, Depreciation And Amortization

Net Cash Flow From Entrance Fees
(Total Deposits Less Refunds)

Description of Secured Debt (as of most recent fiscal year end)

Lender
Outstanding 

Balance
Interest 

Rate
Date of 

Origination
Date of 
Maturity

Amortization 
Period

Financial Ratios (see last page for ratio formulas)

Financial Ratios [Year]
CCAC Medians 50th 
Percentile (optional)

Debt to Asset Ratio

Operating Ratio

Debt Service Coverage Ratio

Days Cash On Hand Ratio

The Sequoias - San Francisco

Citibank $ 13,550,069 5.81% 2015 2045 30 Years

Citibank $ 20,320,102 4.41% 2017 2034 15 Years

CSCDA $ 43,035,000  3­5% 2018 2047 30 Years

Chase $ 57,786,276 3.91% 2023 2039 15 Years

2023 2024 2025

N/A  31.51% 29.14% 32.55%

N/A  91.8% 95.5% 95.73%

N/A     5.94   3.59   4.86

N/A     452    408    431

        2022         2023          2024         2025

          $89,119          $124,625        $129,470       $141,889

          101,436            109,989          117,236         125,093

        (12,317)            14,636           12,234          16,796

          11,512            12,887             8,349          10,741

557 263 352 0

0 0 0 0

         (23,272)             2,012             4,237          6,055

         $66,111          $58,816         $28,003         $46,362
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Provider Name:

Historical Monthly Service Fees (Average Fee and Change Percentage)

Residence/Service [Year] % % % %
Studio

One Bedroom

Cottage/House

Assisted Living

Skilled Living

Special Care

Comments from Provider:

Financial Ratio Formulas

Long-Term Debt to Total Assets Ratio

Long Term Debt, less Current portion

Total Assets

Operating Ratio

Total Operating Expenses - Depreciation 
Expense - Amortization Expense

Total Operating Revenues – Amortization 
of Deferred Revenue

Debt Service Coverage Ratio

Total Excess of Revenues Over Expenses 
+ Interest, Depreciation, and Amortization 

Expenses + Amortization of Deferred Revenue 
+ Net Proceeds from Entrance Fees

Annual Debt Service

Days Cash On Hand Ratio

Unrestricted Current Cash & Investments 
+ Unrestricted Non-Current Cash and 

Investments

(Operating Expenses - Depreciation - 
Amortization)/365

NOTE:  These formulas are also used by the Continuing Care Accreditation Commission.  For each 
formula, that organization also publishes annual median figures for certain continuing care retirement 
communities.

The Sequoias - San Francisco

2022 2023 2024 2025
 $  4,903 5.75%  $ 5,357 9.25%  $   5,598 4.5% $ 5,891 5.25%

 $  6,038 5.75%  $ 6,597 9.25%  $   6,893 4.5% $ 7,255 5.25%

 $10,186 5.75%  $11,128 9.25%  $ 11,629 4.5% $12,239 5.25%

 $  8,946 5.00% $ 9,393 5.00%  $   9,816 4.5% $10,331 5.25%

 $15,195 5.00%   $15,945 5.00%  $ 16,995 6.6% $17,880 5.25%

 $10,343 5.00%  $10,860 5.00%  $ 11,349 4.5% $11,945 5.25%



State of California  – Health and Human Services Agency California Department of Social Services

CONTINUING CARE RETIREMENT COMMUNITY 
DISCLOSURE STATEMENT

� Date Prepared:

Page 1 of 5LIC 9273 (5/22)

Facility Name:
Address: Zip Code: Phone:
Provider Name:

Facility Operator:
Religious Affiliation:
Year Opened: # of Acres: Miles to Shopping Center: Miles to Hospital:

Single Story Multi-Story Other:
Number of Units:

Residential Living Number of Units
Apartments – Studio:
Apartments – 1 Bdrm:
Apartments – 2 Bdrm:
Cottages/Houses:

Health Care Number of Units
Assisted Living:
Skilled Nursing:
Special Care:
Description:

RLU Occupancy (%) at Year End:

Type of Ownership:   Not for Profit
For Profit

Accredited? Yes By:
No

Form of Contact:
(Check all that apply)

Continuing Care
Assignment of Assets

Life Care
Equity

Entrance Fee
Membership

Fee for Service
Rental

Refund Provisions:
(Check all that apply)

Refundable
Repayable

90%
75%

50%
Other:

Range of Entrance Fees:  $__________________ - $__________________

Long-Term Care Insurance Required?     Yes    No

Health Care Benefits Included in Contract:__________________________________________

Entry Requirements:  Min Age:________ Prior Profession:____________ Other:_____________

Resident Representative(s) to, and Resident Members on, the Board:
(briefly describe provider’s compliance and residents’ roles):

The Tamalpais
501 Via Casitas, Greenbrae, California 94904 415-461-2300

The Tamalpais

Sequoia Living, Inc.
None

1969 6 <1 <1

Residential Living: 224 units         Health Care/Assisted Living: 72 units & Beds

91.1%

CARF-CCAC

Non-Repayable

142,255  1,827,465 

Lifecare contracts, exclusions include Rx, dental, glasses, podiatry, psychiatry, and specified others, for Continuing care contracts health care benefits are available for an additional fee, onsite clinic is included in month

65

N/A N/A

Per H&SC section 1771.8(i), there is one resident representative for each CCRC on the 
Sequoia Living board, in addition, each CCRC has a resident association.

42
148
34
0

46
26
0
N/A

4/6/2026
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All providers are required by Health and Safety Code section 1789.1 to provide this report to prospective 
residents before executing a deposit agreement or continuing care contract or receiving any payment.  Many 
communities are part of multi-facility operations which may influence financial reporting.  Consumers are 
encouraged to ask questions of the continuing care retirement community that they are considering and to 
seek advice from professional advisors.

Facility Services and Amenities

Common Area 
Amenities Available Fee for

Service
Beauty/Barber Shop
Billiard Room
Bowling Green
Card Rooms
Chapel
Coffee Shop
Craft Rooms
Exercise Room
Golf Course Access
Library
Putting Green
Shuffleboard
Spa
Swimming Pool – 
Indoor
Swimming Pool – 
Outdoor
Tennis Court
Workshop
Other: ___________

Services Available Included 
in Fee

For Extra 
Charge

Housekeeping (___Times/
Month at $_______each)

Meals (__/Day)
Special Diets Available

24-Hour Emergency Response

Activities Program
All Utilities Except Phone
Apartment Maintenance
Cable TV
Linens Furnished
Linens Laundered
Medication Management
Nursing/Wellness Clinic
Personal Home Care
Transportation – Personal
Transportation – Prearranged

Other: ______________

Resident Garden

4
N/A

3

Medical supplies
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Provider Name:

Affiliated CCRCs Location (city, state) Phone (with area code)

Multi-Level Retirement 
Communities Location (city, state) Phone (with area code)

Free-Standing Skilled Nursing Location (city, state) Phone (with area code)

Subsidized Senior Housing Location (city, state) Phone (with area code)

NOTE:  Please indicate if the facility is a life care facility.

The Tamalpais

415-922-9700

Sequoias - Portola Valley Portola Valley, California 650-851-1501

Viamonte Walnut Creek, California 925-621-6600

Western Park Apartments San Francisco, California 415-922-5436

Eastern Park Apartments San Francisco, California 415-776-0114

Town Park Towers San Jose, California 408-288-8750

Sequoias - San Francisco San Francisco, California
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Provider Name:

Income and Expenses [Year]
Income from Ongoing Operations 
Operating Income
(Excluding amortization of entrance fee 
income)

Less Operating Expenses
(Excluding depreciation, amortization, 
and interest)

Net Income From Operations

Less Interest Expense

Plus Contributions

Plus Non-Operating Income 
(Expenses)
(Excluding extraordinary items)
Net Income (Loss) Before Entrance 
Fees, Depreciation And Amortization

Net Cash Flow From Entrance Fees
(Total Deposits Less Refunds)

Description of Secured Debt (as of most recent fiscal year end)

Lender
Outstanding 

Balance
Interest 

Rate
Date of 

Origination
Date of 
Maturity

Amortization 
Period

Financial Ratios (see last page for ratio formulas)

Financial Ratios [Year]
CCAC Medians 50th 
Percentile (optional)

Debt to Asset Ratio

Operating Ratio

Debt Service Coverage Ratio

Days Cash On Hand Ratio

The Tamalpais

Citibank $ 13,550,069 5.81% 2015 2045 30 Years

Citibank $ 20,320,102 4.41% 2017 2034 15 Years

CSCDA $ 43,035,000  3­5% 2018 2047 30 Years

Chase $ 57,786,276 3.91% 2023 2039 15 Years

2023 2024 2025

N/A  31.51% 29.14% 32.55%

N/A  91.8% 95.5% 95.73%

N/A    5.94   3.59   4.86

N/A     452    408    431

    2022       2023       2024      2025

        $89,119       $124,625       $129,470     $141,889

         101,436           109,989         117,236        125,093

       (12,317)           14,636          12,234         16,796

         11,512           12,887            8,349         10,741

557 263 352 0

0 0 0 0

        (23,272)            2,012            4,237          6,055

        $66,111         $58,816        $28,003      $46,362
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Provider Name:

Historical Monthly Service Fees (Average Fee and Change Percentage)

Residence/Service [Year] % % % %
Studio

One Bedroom

Cottage/House

Assisted Living

Skilled Living

Special Care

Comments from Provider:

Financial Ratio Formulas

Long-Term Debt to Total Assets Ratio

Long Term Debt, less Current portion

Total Assets

Operating Ratio

Total Operating Expenses - Depreciation 
Expense - Amortization Expense

Total Operating Revenues – Amortization 
of Deferred Revenue

Debt Service Coverage Ratio

Total Excess of Revenues Over Expenses 
+ Interest, Depreciation, and Amortization 

Expenses + Amortization of Deferred Revenue 
+ Net Proceeds from Entrance Fees

Annual Debt Service

Days Cash On Hand Ratio

Unrestricted Current Cash & Investments 
+ Unrestricted Non-Current Cash and 

Investments

(Operating Expenses - Depreciation - 
Amortization)/365

NOTE:  These formulas are also used by the Continuing Care Accreditation Commission.  For each 
formula, that organization also publishes annual median figures for certain continuing care retirement 
communities.

The Tamalpais

2022 2023 2024 2025
$4,878 5.75% $5,329 9.25% $5,569 4.5% $5,861 5.25%

$6,303 5.75% $6,886 9.25% $7,196 4.5% $7,574 5.25%

$10,878 5.75% $11,884 9.25% $12,419 4.5% $13,071 5.25%

$10,500 0.00% $11,500 9.50% $11,500 0.00% $12,104 5.25%

$15,600 5.75% $18,600 19.2% $19,770 6.3% $20,808 5.25%

N/A N/A N/A N/A
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CONTINUING CARE RETIREMENT COMMUNITY 
DISCLOSURE STATEMENT

� Date Prepared:

Page 1 of 5LIC 9273 (5/22)

Facility Name:
Address: Zip Code: Phone:
Provider Name:

Facility Operator:
Religious Affiliation:
Year Opened: # of Acres: Miles to Shopping Center: Miles to Hospital:

Single Story Multi-Story Other:
Number of Units:

Residential Living Number of Units
Apartments – Studio:
Apartments – 1 Bdrm:
Apartments – 2 Bdrm:
Cottages/Houses:

Health Care Number of Units
Assisted Living:
Skilled Nursing:
Special Care:
Description:

RLU Occupancy (%) at Year End:

Type of Ownership:   Not for Profit
For Profit

Accredited? Yes By:
No

Form of Contact:
(Check all that apply)

Continuing Care
Assignment of Assets

Life Care
Equity

Entrance Fee
Membership

Fee for Service
Rental

Refund Provisions:
(Check all that apply)

Refundable
Repayable

90%
75%

50%
Other:

Range of Entrance Fees:  $__________________ - $__________________

Long-Term Care Insurance Required?     Yes    No

Health Care Benefits Included in Contract:__________________________________________

Entry Requirements:  Min Age:________ Prior Profession:____________ Other:_____________

Resident Representative(s) to, and Resident Members on, the Board:
(briefly describe provider’s compliance and residents’ roles):

Viamonte
2801 Shadelands Drive Walnut Creek, CA94598 925-621-6600

Viamonte

Sequoia Living, Inc. 
None

2020 3.8 <1  <2

 Residential Living: 174 units       Health Care: 17 units

97.7%

CARF-CCAC

80%,non-refund

 469,775  1,976,735 

Viamonte does not provide skilled nursing services. Additional services in IL e.g., bathing, dressing, and medication management, and distribution of medications will be provided to the resident at an additional fee. Assisted living and Memory care services are available and will be provided at a private daily rate

65 N/A N/A

Per H&SC section 1771.8(i), there is one resident representative for each CCRC on the
Sequoia Living board, in addition, each CCRC has a resident association.

0
59
115
0

 7
  0
10
10 Special care units are Memory care units

4/7/2026
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All providers are required by Health and Safety Code section 1789.1 to provide this report to prospective 
residents before executing a deposit agreement or continuing care contract or receiving any payment.  Many 
communities are part of multi-facility operations which may influence financial reporting.  Consumers are 
encouraged to ask questions of the continuing care retirement community that they are considering and to 
seek advice from professional advisors.

Facility Services and Amenities

Common Area 
Amenities Available Fee for

Service
Beauty/Barber Shop
Billiard Room
Bowling Green
Card Rooms
Chapel
Coffee Shop
Craft Rooms
Exercise Room
Golf Course Access
Library
Putting Green
Shuffleboard
Spa
Swimming Pool – 
Indoor
Swimming Pool – 
Outdoor
Tennis Court
Workshop
Other: ___________

Services Available Included 
in Fee

For Extra 
Charge

Housekeeping (___Times/
Month at $_______each)

Meals (__/Day)
Special Diets Available

24-Hour Emergency Response

Activities Program
All Utilities Except Phone
Apartment Maintenance
Cable TV
Linens Furnished
Linens Laundered
Medication Management
Nursing/Wellness Clinic
Personal Home Care
Transportation – Personal
Transportation – Prearranged

Other: ______________

Wellness center

4
N/A

3



State of California – Health and Human Services Agency	 California Department of Social Services

LIC 9273 (5/22) Page 3 of 5

Provider Name:

Affiliated CCRCs Location (city, state) Phone (with area code)

Multi-Level Retirement 
Communities Location (city, state) Phone (with area code)

Free-Standing Skilled Nursing Location (city, state) Phone (with area code)

Subsidized Senior Housing Location (city, state) Phone (with area code)

NOTE:  Please indicate if the facility is a life care facility.

Viamonte

415-922-9700

Sequoias - Portola Valley Portola Valley, California 650-851-1501

Tamalpais Greenbrae, California 415-461-2300

Western Park Apartments San Francisco, California 415-922-5436

Eastern Park Apartments San Francisco, California 415-776-0114

Town Park Towers San Jose, California 408-288-8750

Sequoias - San Francisco San Francisco, California
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Provider Name:

Income and Expenses [Year]
Income from Ongoing Operations 
Operating Income
(Excluding amortization of entrance fee 
income)

Less Operating Expenses
(Excluding depreciation, amortization, 
and interest)

Net Income From Operations

Less Interest Expense

Plus Contributions

Plus Non-Operating Income 
(Expenses)
(Excluding extraordinary items)
Net Income (Loss) Before Entrance 
Fees, Depreciation And Amortization

Net Cash Flow From Entrance Fees
(Total Deposits Less Refunds)

Description of Secured Debt (as of most recent fiscal year end)

Lender
Outstanding 

Balance
Interest 

Rate
Date of 

Origination
Date of 
Maturity

Amortization 
Period

Financial Ratios (see last page for ratio formulas)

Financial Ratios [Year]
CCAC Medians 50th 
Percentile (optional)

Debt to Asset Ratio

Operating Ratio

Debt Service Coverage Ratio

Days Cash On Hand Ratio

Viamonte

Citibank $ 13,550,069 5.81% 2015 2045 30 Years

Citibank $ 20,320,102 4.41% 2017 2034 15 Years

CSCDA $ 43,035,000  3­5% 2018 2047 30 Years

Chase  $ 57,786,276 3.91% 2023 2039 15 Years

2023 2024 2025

N/A 31.51% 29.14% 32.55%

N/A  91.8% 95.5% 95.73%

N/A    5.94   3.59   4.86

N/A     452    408    431

    2022       2023       2024      2025

      $89,119       $124,625       $129,470      $141,889

         101,436          109,989         117,236        125,093

       (12,317)          14,636          12,234         16,796

         11,512          12,887            8,349         10,741

557 263 352 0

0 0 0 0

       (23,272)           2,012             4,237           6,055

       $66,111        $58,816          $28,003        $46,362
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Provider Name:

Historical Monthly Service Fees (Average Fee and Change Percentage)

Residence/Service [Year] % % % %
Studio

One Bedroom

Cottage/House

Assisted Living

Skilled Living

Special Care

Comments from Provider:

Financial Ratio Formulas

Long-Term Debt to Total Assets Ratio

Long Term Debt, less Current portion

Total Assets

Operating Ratio

Total Operating Expenses - Depreciation 
Expense - Amortization Expense

Total Operating Revenues – Amortization 
of Deferred Revenue

Debt Service Coverage Ratio

Total Excess of Revenues Over Expenses 
+ Interest, Depreciation, and Amortization 

Expenses + Amortization of Deferred Revenue 
+ Net Proceeds from Entrance Fees

Annual Debt Service

Days Cash On Hand Ratio

Unrestricted Current Cash & Investments 
+ Unrestricted Non-Current Cash and 

Investments

(Operating Expenses - Depreciation - 
Amortization)/365

NOTE:  These formulas are also used by the Continuing Care Accreditation Commission.  For each 
formula, that organization also publishes annual median figures for certain continuing care retirement 
communities.

Viamonte

2022 2023 2024 2025

N/A N/A N/A N/A N/A N/A N/A N/A
$ 5,394 5.75% $ 5,893 9.25% $ 6,158 4.5% $6,481 5.25%

$ 7,350 5.75% $ 8,030 9.25% $ 8,391 4.5% $8,832 5.25%

$ 8,724 5.75% $ 9,531 9.25% $ 9,960 4.5% $10,483 5.25%

N/A N/A N/A N/A N/A N/A N/A N/A

$ 9,465 5.75% $10,341 9.25% $10,806 4.5% $11,373 5.25%
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Provider Name:

Income and Expenses [Year]

Income from Ongoing Operations 
Operating Income
(Excluding amortization of entrance fee 
income)

Less Operating Expenses
(Excluding depreciation, amortization, 
and interest)

Net Income From Operations

Less Interest Expense

Plus Contributions

Plus Non-Operating Income 
(Expenses)
(Excluding extraordinary items)

Net Income (Loss) Before Entrance 
Fees, Depreciation And Amortization

Net Cash Flow From Entrance Fees
(Total Deposits Less Refunds)

Description of Secured Debt (as of most recent fiscal year end)

Lender
Outstanding 

Balance
Interest 

Rate
Date of 

Origination
Date of 
Maturity

Amortization 
Period

Financial Ratios (see last page for ratio formulas)

Financial Ratios [Year]
CCAC Medians 50th 
Percentile (optional)

Debt to Asset Ratio

Operating Ratio

Debt Service Coverage Ratio

Days Cash On Hand Ratio

CSCDA $ 151,555,000 5.0% 2025 2055 30 Years
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California  Health and Human Services Agency California Department of Social Services

Page 1 of 3

FORM 7-1 REPORT ON CCRC MONTHLY CARE FEES 

LIC 9270 (9/22)

Complete Form 7-1 to report the monthly care fee increase (MCFI) for each community operated by the Provider. If no adjustments 
were made during the reporting period for a community, indicate by checking the box below Line [2]. Providers must complete a 
separate Form 7-1 for each of their continuing care retirement communities.

1. On Line 1, enter the amount of monthly care fees for each level of care at the beginning of the reporting period.

2. On Line 2, indicate the percentage(s) of increase in fees implemented during the reporting period.

3. On Line 3, indicate the date the fee increase was implemented. If more than one (1) increase was implemented, indicate the
date(s) for each increase.

4. Check each of the appropriate boxes.

5. Provide a detailed explanation for the increase in monthly care fees including the total dollar amount for the community overall
and corresponding percentage increase for each level of care in compliance with the Health and Safety Code. The explanation
shall set forth the reasons, by department cost centers, for any increase in monthly care fee. It must include if the change in

provider or parent company.

The methodology used to budget future costs should align with one or more of the following factors: “projected costs, prior year per 
capita costs and economic indicators.” Describe the methodology used for single or multiple communities. If there are multiple MCFI 
percentages, i.e., by level of care, a separate explanation for each MCFI will be required.

Also, if there is a positive result of operations, the provider will need to explain how the funds will be used and/or distributed 
consistent with disclosures made in the applicable sections of the Continuing Care Contract.

This attachment should include the data used in the Monthly Care Fee Increase meeting presentation provided to 
residents, which will also include actual results and an explanation of any variances.

NOTE: Providers shall retain all documents related to the development of adjusted fees at their respective communities for a period 

adjustments implemented in the current reporting period. These documents must be available for review upon request by the 
Department.



California Health and Human Services Agency California Department of Social Services

LIC 9270 (9/22) Page 2 of 3

RESIDENTIAL 
LIVING

ASSISTED 
LIVING

MEMORY 
CARE

SKILLED 
NURSING

1. Monthly Care Fees at beginning of reporting period: (indicate
range, if applicable) ____________ ____________ ____________ ____________

2. Indicate percentage of increase in fees imposed during
reporting period: (indicate range, if applicable) ____________ ____________ ____________ ____________

 Check here if monthly care fees at this community were not increased during the reporting period. (If you checked this box, 
please skip down to the bottom of this form and specify the names of the provider and community.)

3.  Indicate the date the fee increase was implemented:______________________
(If more than one (1) increase was implemented, indicate the dates for each increase.)

4. Check each of the appropriate boxes:

 Each fee increase is based on the Provider’s projected costs, prior year per capita costs, and economic indicators.

Date of Notice:______________________  Method of Notice:______________________

 At least 30 days prior to the increase in fees, the designated representative of the Provider convened a meeting that all 
residents were invited to attend.  Date of Meeting:______________________

 At the meeting with residents, the Provider discussed and explained the reasons for the increase, the basis for determining 
the amount of the increase, and the data used for calculating the increase.

 The Provider distributed the documents to all residents by [Optional - check all that apply]:

 Placed hard copies in resident cubby

 Placed hard copies at designated locations 

 Provided hard copies to residents upon request, and/or

 Other: [please describe] _________________________

 Date of Notice:  _________________________ 

FORM 7-1
REPORT ON CCRC MONTHLY CARE FEES

$4,768-16,610 $5,960-11,929 $5,960-13,336 $5,960-23,994

      5.25%       5.25%       5.25%       5.25%

04/01/2025

02/26/2025 Physical and Email Letter

02/27/2025

Mailed via USPS

02/26/2025



California Health and Human Services Agency California Department of Social Services

LIC 9270 (9/22) Page 3 of 3

 The Provider provided residents with at least 14 days advance notice of each meeting held to discuss the fee increases.
Date of Notice:______________________

 The governing body of the Provider, or the designated representative of the Provider posted the notice of, and the agenda 
for, the meeting in a conspicuous place in the community at least 14 days prior to the meeting.

Date of Posting:______________________Location of Posting:____________________________________

two years by the continuing care retirement community administration. The evaluation, including any policies adopted 
relating to cooperation with residents was made available to the resident association or its governing body, or, if neither 
exists, to a committee of residents at least 14 days prior to the next semiannual meeting of residents and the Provider’s 
governing body and posted a copy of that evaluation in a conspicuous location at each facility.

Date of Posting:___________________ Location of Posting: ______________________________________

5. On an attached page, provide a detailed explanation for the increase in monthly care fees including the amount of the increase
and compliance with the Health and Safety Code.

PROVIDER:_________________________________________COMMUNITY:__________________________________________________

12/19/2024 Posted on front desk, mail room & lounge

12/19/2024



California  Health and Human Services Agency California Department of Social Services

Page 1 of 3

FORM 7-1 REPORT ON CCRC MONTHLY CARE FEES 

LIC 9270 (9/22)

Complete Form 7-1 to report the monthly care fee increase (MCFI) for each community operated by the Provider. If no adjustments 
were made during the reporting period for a community, indicate by checking the box below Line [2]. Providers must complete a 
separate Form 7-1 for each of their continuing care retirement communities.

1. On Line 1, enter the amount of monthly care fees for each level of care at the beginning of the reporting period.

2. On Line 2, indicate the percentage(s) of increase in fees implemented during the reporting period.

3. On Line 3, indicate the date the fee increase was implemented. If more than one (1) increase was implemented, indicate the
date(s) for each increase.

4. Check each of the appropriate boxes.

5. Provide a detailed explanation for the increase in monthly care fees including the total dollar amount for the community overall
and corresponding percentage increase for each level of care in compliance with the Health and Safety Code. The explanation
shall set forth the reasons, by department cost centers, for any increase in monthly care fee. It must include if the change in

provider or parent company.

The methodology used to budget future costs should align with one or more of the following factors: “projected costs, prior year per 
capita costs and economic indicators.” Describe the methodology used for single or multiple communities. If there are multiple MCFI 
percentages, i.e., by level of care, a separate explanation for each MCFI will be required.

Also, if there is a positive result of operations, the provider will need to explain how the funds will be used and/or distributed 
consistent with disclosures made in the applicable sections of the Continuing Care Contract.

This attachment should include the data used in the Monthly Care Fee Increase meeting presentation provided to 
residents, which will also include actual results and an explanation of any variances.

NOTE: Providers shall retain all documents related to the development of adjusted fees at their respective communities for a period 

adjustments implemented in the current reporting period. These documents must be available for review upon request by the 
Department.



California Health and Human Services Agency California Department of Social Services

LIC 9270 (9/22) Page 2 of 3

RESIDENTIAL 
LIVING

ASSISTED 
LIVING

MEMORY 
CARE

SKILLED 
NURSING

1. Monthly Care Fees at beginning of reporting period: (indicate
range, if applicable) ____________ ____________ ____________ ____________

2. Indicate percentage of increase in fees imposed during
reporting period: (indicate range, if applicable) ____________ ____________ ____________ ____________

 Check here if monthly care fees at this community were not increased during the reporting period. (If you checked this box, 
please skip down to the bottom of this form and specify the names of the provider and community.)

3.  Indicate the date the fee increase was implemented:______________________
(If more than one (1) increase was implemented, indicate the dates for each increase.)

4. Check each of the appropriate boxes:

 Each fee increase is based on the Provider’s projected costs, prior year per capita costs, and economic indicators.

Date of Notice:______________________  Method of Notice:______________________

 At least 30 days prior to the increase in fees, the designated representative of the Provider convened a meeting that all 
residents were invited to attend.  Date of Meeting:______________________

 At the meeting with residents, the Provider discussed and explained the reasons for the increase, the basis for determining 
the amount of the increase, and the data used for calculating the increase.

 The Provider distributed the documents to all residents by [Optional - check all that apply]:

 Placed hard copies in resident cubby

 Placed hard copies at designated locations 

 Provided hard copies to residents upon request, and/or

 Other: [please describe] _________________________

 Date of Notice:  _________________________ 

FORM 7-1
REPORT ON CCRC MONTHLY CARE FEES

$4,713-16,544 $5,891-10,331 $5,891-12,489 $5,891-20,057

      5.25% 5.25% 5.25% 5.25%

04/01/2025

02/26/2025 Physical Letter and Email 

02/25/2025

Via US Mail

02/26/2025



California Health and Human Services Agency California Department of Social Services

LIC 9270 (9/22) Page 3 of 3

 The Provider provided residents with at least 14 days advance notice of each meeting held to discuss the fee increases.
Date of Notice:______________________

 The governing body of the Provider, or the designated representative of the Provider posted the notice of, and the agenda 
for, the meeting in a conspicuous place in the community at least 14 days prior to the meeting.

Date of Posting:______________________Location of Posting:____________________________________

two years by the continuing care retirement community administration. The evaluation, including any policies adopted 
relating to cooperation with residents was made available to the resident association or its governing body, or, if neither 
exists, to a committee of residents at least 14 days prior to the next semiannual meeting of residents and the Provider’s 
governing body and posted a copy of that evaluation in a conspicuous location at each facility.

Date of Posting:___________________ Location of Posting: ______________________________________

5. On an attached page, provide a detailed explanation for the increase in monthly care fees including the amount of the increase
and compliance with the Health and Safety Code.

PROVIDER:_________________________________________COMMUNITY:__________________________________________________

12/19/2024 Mail Room

12/19/2024



California  Health and Human Services Agency California Department of Social Services

Page 1 of 3

FORM 7-1 REPORT ON CCRC MONTHLY CARE FEES 

LIC 9270 (9/22)

Complete Form 7-1 to report the monthly care fee increase (MCFI) for each community operated by the Provider. If no adjustments 
were made during the reporting period for a community, indicate by checking the box below Line [2]. Providers must complete a 
separate Form 7-1 for each of their continuing care retirement communities.

1. On Line 1, enter the amount of monthly care fees for each level of care at the beginning of the reporting period.

2. On Line 2, indicate the percentage(s) of increase in fees implemented during the reporting period.

3. On Line 3, indicate the date the fee increase was implemented. If more than one (1) increase was implemented, indicate the
date(s) for each increase.

4. Check each of the appropriate boxes.

5. Provide a detailed explanation for the increase in monthly care fees including the total dollar amount for the community overall
and corresponding percentage increase for each level of care in compliance with the Health and Safety Code. The explanation
shall set forth the reasons, by department cost centers, for any increase in monthly care fee. It must include if the change in

provider or parent company.

The methodology used to budget future costs should align with one or more of the following factors: “projected costs, prior year per 
capita costs and economic indicators.” Describe the methodology used for single or multiple communities. If there are multiple MCFI 
percentages, i.e., by level of care, a separate explanation for each MCFI will be required.

Also, if there is a positive result of operations, the provider will need to explain how the funds will be used and/or distributed 
consistent with disclosures made in the applicable sections of the Continuing Care Contract.

This attachment should include the data used in the Monthly Care Fee Increase meeting presentation provided to 
residents, which will also include actual results and an explanation of any variances.

NOTE: Providers shall retain all documents related to the development of adjusted fees at their respective communities for a period 

adjustments implemented in the current reporting period. These documents must be available for review upon request by the 
Department.



California Health and Human Services Agency California Department of Social Services

LIC 9270 (9/22) Page 2 of 3

RESIDENTIAL 
LIVING

ASSISTED 
LIVING

MEMORY 
CARE

SKILLED 
NURSING

1. Monthly Care Fees at beginning of reporting period: (indicate
range, if applicable) ____________ ____________ ____________ ____________

2. Indicate percentage of increase in fees imposed during
reporting period: (indicate range, if applicable) ____________ ____________ ____________ ____________

 Check here if monthly care fees at this community were not increased during the reporting period. (If you checked this box, 
please skip down to the bottom of this form and specify the names of the provider and community.)

3.  Indicate the date the fee increase was implemented:______________________
(If more than one (1) increase was implemented, indicate the dates for each increase.)

4. Check each of the appropriate boxes:

 Each fee increase is based on the Provider’s projected costs, prior year per capita costs, and economic indicators.

Date of Notice:______________________  Method of Notice:______________________

 At least 30 days prior to the increase in fees, the designated representative of the Provider convened a meeting that all 
residents were invited to attend.  Date of Meeting:______________________

 At the meeting with residents, the Provider discussed and explained the reasons for the increase, the basis for determining 
the amount of the increase, and the data used for calculating the increase.

 The Provider distributed the documents to all residents by [Optional - check all that apply]:

 Placed hard copies in resident cubby

 Placed hard copies at designated locations 

 Provided hard copies to residents upon request, and/or

 Other: [please describe] _________________________

 Date of Notice:  _________________________ 

FORM 7-1
REPORT ON CCRC MONTHLY CARE FEES

$4,690-18,773 $5,861-12,104          N/A $5,861-24,242

      5.25%       5.25%           N/A       5.25%

04/01/2025

02/26/2025 Email & hard copy letter

02/25/2025

Residents Cubby

02/26/2025



California Health and Human Services Agency California Department of Social Services

LIC 9270 (9/22) Page 3 of 3

 The Provider provided residents with at least 14 days advance notice of each meeting held to discuss the fee increases.
Date of Notice:______________________

 The governing body of the Provider, or the designated representative of the Provider posted the notice of, and the agenda 
for, the meeting in a conspicuous place in the community at least 14 days prior to the meeting.

Date of Posting:______________________Location of Posting:____________________________________

two years by the continuing care retirement community administration. The evaluation, including any policies adopted 
relating to cooperation with residents was made available to the resident association or its governing body, or, if neither 
exists, to a committee of residents at least 14 days prior to the next semiannual meeting of residents and the Provider’s 
governing body and posted a copy of that evaluation in a conspicuous location at each facility.

Date of Posting:___________________ Location of Posting: ______________________________________

5. On an attached page, provide a detailed explanation for the increase in monthly care fees including the amount of the increase
and compliance with the Health and Safety Code.

PROVIDER:_________________________________________COMMUNITY:__________________________________________________

12/19/2024 Channel 994, Email, Residents cubby's

12/19/2024



California  Health and Human Services Agency California Department of Social Services

Page 1 of 3

FORM 7-1 REPORT ON CCRC MONTHLY CARE FEES 

LIC 9270 (9/22)

Complete Form 7-1 to report the monthly care fee increase (MCFI) for each community operated by the Provider. If no adjustments 
were made during the reporting period for a community, indicate by checking the box below Line [2]. Providers must complete a 
separate Form 7-1 for each of their continuing care retirement communities.

1. On Line 1, enter the amount of monthly care fees for each level of care at the beginning of the reporting period.

2. On Line 2, indicate the percentage(s) of increase in fees implemented during the reporting period.

3. On Line 3, indicate the date the fee increase was implemented. If more than one (1) increase was implemented, indicate the
date(s) for each increase.

4. Check each of the appropriate boxes.

5. Provide a detailed explanation for the increase in monthly care fees including the total dollar amount for the community overall
and corresponding percentage increase for each level of care in compliance with the Health and Safety Code. The explanation
shall set forth the reasons, by department cost centers, for any increase in monthly care fee. It must include if the change in

provider or parent company.

The methodology used to budget future costs should align with one or more of the following factors: “projected costs, prior year per 
capita costs and economic indicators.” Describe the methodology used for single or multiple communities. If there are multiple MCFI 
percentages, i.e., by level of care, a separate explanation for each MCFI will be required.

Also, if there is a positive result of operations, the provider will need to explain how the funds will be used and/or distributed 
consistent with disclosures made in the applicable sections of the Continuing Care Contract.

This attachment should include the data used in the Monthly Care Fee Increase meeting presentation provided to 
residents, which will also include actual results and an explanation of any variances.

NOTE: Providers shall retain all documents related to the development of adjusted fees at their respective communities for a period 

adjustments implemented in the current reporting period. These documents must be available for review upon request by the 
Department.



California Health and Human Services Agency California Department of Social Services

LIC 9270 (9/22) Page 2 of 3

RESIDENTIAL 
LIVING

ASSISTED 
LIVING

MEMORY 
CARE

SKILLED 
NURSING

1. Monthly Care Fees at beginning of reporting period: (indicate
range, if applicable) ____________ ____________ ____________ ____________

2. Indicate percentage of increase in fees imposed during
reporting period: (indicate range, if applicable) ____________ ____________ ____________ ____________

 Check here if monthly care fees at this community were not increased during the reporting period. (If you checked this box, 
please skip down to the bottom of this form and specify the names of the provider and community.)

3.  Indicate the date the fee increase was implemented:______________________
(If more than one (1) increase was implemented, indicate the dates for each increase.)

4. Check each of the appropriate boxes:

 Each fee increase is based on the Provider’s projected costs, prior year per capita costs, and economic indicators.

Date of Notice:______________________  Method of Notice:______________________

 At least 30 days prior to the increase in fees, the designated representative of the Provider convened a meeting that all 
residents were invited to attend.  Date of Meeting:______________________

 At the meeting with residents, the Provider discussed and explained the reasons for the increase, the basis for determining 
the amount of the increase, and the data used for calculating the increase.

 The Provider distributed the documents to all residents by [Optional - check all that apply]:

 Placed hard copies in resident cubby

 Placed hard copies at designated locations 

 Provided hard copies to residents upon request, and/or

 Other: [please describe] _________________________

 Date of Notice:  _________________________ 

FORM 7-1
REPORT ON CCRC MONTHLY CARE FEES

$3,622-8,832 $9,466-13,278 $11119-13533         N/A

      5.25%       5.25%       5.25%          N/A

04/01/2025

02/26/2025 Email & hard copy letter

02/26/2025

Residents Cubby

02/26/2025



California Health and Human Services Agency California Department of Social Services

LIC 9270 (9/22) Page 3 of 3

 The Provider provided residents with at least 14 days advance notice of each meeting held to discuss the fee increases.
Date of Notice:______________________

 The governing body of the Provider, or the designated representative of the Provider posted the notice of, and the agenda 
for, the meeting in a conspicuous place in the community at least 14 days prior to the meeting.

Date of Posting:______________________Location of Posting:____________________________________

two years by the continuing care retirement community administration. The evaluation, including any policies adopted 
relating to cooperation with residents was made available to the resident association or its governing body, or, if neither 
exists, to a committee of residents at least 14 days prior to the next semiannual meeting of residents and the Provider’s 
governing body and posted a copy of that evaluation in a conspicuous location at each facility.

Date of Posting:___________________ Location of Posting: ______________________________________

5. On an attached page, provide a detailed explanation for the increase in monthly care fees including the amount of the increase
and compliance with the Health and Safety Code.

PROVIDER:_________________________________________COMMUNITY:__________________________________________________

12/19/2024 TV monitors across the community & K4

12/19/2024



FORM 7-1 

Explanation for increase in monthly service fees: Sequoias Portola Valley (SPV) 

On February 4th, 2025, the Sequoia Living’s Board of Directors approved a 5.25% increase to the monthly 

care fees for independent living, Assisted living, SNF, and Memory Care effective April 1st, 2025. 

These increases were determined during Sequoia Living’s annual operating and capital budgeting process 

initiated by the board of directors and the executive and were based on: Projected costs, prior year per 

capita costs; and economic indicators. The monthly fees increase was because of increases in labor costs, 

especially around registry and overtime pay. 2025 planned salary increases were 4% which was 

consistent with market expectations. In addition, certain uncontrollable costs such as Insurance and 

utilities continue to experience double digit annual increases.  

The actual 2025 budget is expected to increase total operating expenses by 3.8%, primarily due to 

reliance on using registry to fill nursing and care personnel staffing, which is costly. In addition, other 

costs are expected to increase, e.g., medical services +13%, utilities 7.5%; insurance/marketing and 

employment fees will increase 7.9%. 

Other factors that were considered include both macro and microeconomic factors e.g., inflation 

estimates for 2024 was 4%, healthcare wages are rising faster than inflation due to demand, employee 

benefit costs are projected to increase 10% nationally. Insurance costs are rising double digits in 

California due to significant damage to property from wildfires. 

 

  



FORM 7-1 

Explanation for increase in monthly service fees: Sequoias San Francisco (SSF) 

On February 4th, 2025, the Sequoia Living’s Board of Directors approved a 5.25% increase to the monthly 

care fees for independent living, Assisted living, SNF, and Memory Care effective April 1st, 2025. 

These increases were determined during Sequoia Living’s annual operating and capital budgeting process 

initiated by the board of directors and the executive and were based on: Projected costs, prior year per 

capita costs; and economic indicators. The monthly fees increase was because of increases in labor costs, 

especially around registry and overtime pay. 2025 planned salary increases were 4% which was 

consistent with market expectations. In addition, certain uncontrollable costs such as Insurance and 

utilities continue to experience double digit annual increases.  

The actual 2025 budget is expected to increase total operating expenses by 3.8%, primarily due to 

reliance on using registry to fill nursing and care personnel staffing, which is costly. In addition, other 

costs are expected to increase, e.g., medical services +13%, utilities 7.5%; insurance/marketing and 

employment fees will increase 7.9%. 

Other factors that were considered include both macro and microeconomic factors e.g., inflation 

estimates for 2024 was 4%, healthcare wages are rising faster than inflation due to demand, employee 

benefit costs are projected to increase 10% nationally. Insurance costs are rising double digits in 

California due to significant damage to property from wildfires.  

 

 

 

 

 

 

 

 



FORM 7-1 

Explanation for increase in monthly service fees: Tamalpais (TAM) 

On February 4th, 2025, the Sequoia Living’s Board of Directors approved a 5.25% increase to the monthly 

care fees for independent living, Assisted living, SNF, and Memory Care effective April 1st, 2025. 

These increases were determined during Sequoia Living’s annual operating and capital budgeting process 

initiated by the board of directors and the executive and were based on: Projected costs, prior year per 

capita costs; and economic indicators. The monthly fees increase was because of increases in labor costs, 

especially around registry and overtime pay. 2025 planned salary increases were 4% which was 

consistent with market expectations. In addition, certain uncontrollable costs such as Insurance and 

utilities continue to experience double digit annual increases.  

The actual 2025 budget is expected to increase total operating expenses by 3.8%, primarily due to 

reliance on using registry to fill nursing and care personnel staffing, which is costly. In addition, other 

costs are expected to increase, e.g., medical services +13%, utilities 7.5%; insurance/marketing and 

employment fees will increase 7.9%. 

Other factors that were considered include both macro and microeconomic factors e.g., inflation 

estimates for 2024 was 4%, healthcare wages are rising faster than inflation due to demand, employee 

benefit costs are projected to increase 10% nationally. Insurance costs are rising double digits in 

California due to significant damage to property from wildfires. 

 

 

 

 

 

 

 

 

 

 

 



FORM 7-1 

Explanation for increase in monthly service fees: Viamonte (VSL) 

On February 4th, 2025, the Sequoia Living’s Board of Directors approved a 5.25% increase to the monthly 

care fees for independent living, Assisted living, SNF, and Memory Care effective April 1st, 2025. 

These increases were determined during Sequoia Living’s annual operating and capital budgeting process 

initiated by the board of directors and the executive and were based on: Projected costs, prior year per 

capita costs; and economic indicators. The monthly fees increase was because of increases in labor costs, 

especially around registry and overtime pay. 2025 planned salary increases were 4% which was 

consistent with market expectations. In addition, certain uncontrollable costs such as Insurance and 

utilities continue to experience double digit annual increases.  

The actual 2025 budget is expected to increase total operating expenses by 3.8%, primarily due to 

reliance on using registry to fill nursing and care personnel staffing, which is costly. In addition, other 

costs are expected to increase, e.g., medical services +13%, utilities 7.5%; insurance/marketing and 

employment fees will increase 7.9%. 

Other factors that were considered include both macro and microeconomic factors e.g., inflation 

estimates for 2024 was 4%, healthcare wages are rising faster than inflation due to demand, employee 

benefit costs are projected to increase 10% nationally. Insurance costs are rising double digits in 

California due to significant damage to property from wildfires. 

 

 

 

 

 

 

 



Sequoia Portola Valley (SPV)

FORM 7-1 MONTHLY CARE FEE INCREASE (MCFI)
ANNUAL REPORTING FISCAL YEAR (F/Y) 2025

Dollar Amounts in Thousands
Line # Fiscal Years 2023 2024 2025

1 F/Y 2023 Operating Expenses1 (28,051)$                      
2 F/Y 2024 Operating Expenses2 (Adjustments if any, Explained Below) (30,330)$                   
3 Projected F/Y 2025 Results of Operations (Adjustments3 Explained Below) (31,621)$                      
4 F/Y 2025 Anticipated MCF Revenue- Based on Current and Projected Occupancy and Other4 without a MCFI 28,013$                       
5 Projected F/Y 2025 (Net) Operating Results2 without a MCFI (Line 3 plus Line 4) (3,608)$                        
6 Projected F/Y 2025 Anticipated Revenue Based on Current and Projected Occupancy and Other4 with MCFI 5.25% 29,484$                       
7 Grand Total - Projected FY 2025 Net Operating Activity After 5.25% MCFI (Line 3 plus Line 6) (2,137)$                        

Increase/Decrease
Monthly Care Fee Increase 2025: 5.25%
Operating Expenses 2025 Budget: 4.26%
Occupancy projection 2025 (Est.) 1.57%

Adjustments Explained:
Line 1, 2, & 3

> Amounts in lines 1, 2, & 3 have been adjusted for Depreciation & Interest expenses (i.e. no depr. And Interest Exp included)

Line 3
Use the results from Line 2 to project operating costs for F/Y 2025. Provide a full narrative description of the methodology used. See “Part 7 - REPORT ON CCRC MONTHLY CARE FEES” line 5, in Annual Report Instructions 

> Methodology used to project operating costs for FY 2025: 4.26% increase in 2025 from 2024 as per the 2025 SPV Budget

Line 4
Calculate anticipated MCF revenue for F/Y 2025- enter the result in the column labelled F/Y 2025. (Entrance fees are not allowed)

> Occupancy in 2025 compared to 2024 is expected to increase by 1.57%



Sequoia San Francisco (SSF)

FORM 7-1 MONTHLY CARE FEE INCREASE (MCFI)
ANNUAL REPORTING FISCAL YEAR (F/Y) 2025

Line # Fiscal Years 2023 2024 2025
1 F/Y 2023 Operating Expenses1 (28,610)$                       
2 F/Y 2024 Operating Expenses2 (Adjustments if any, Explained Below) (30,541)$                 
3 Projected F/Y 2025 Results of Operations (Adjustments3 Explained Below) (31,967)$                       
4 F/Y 2025 Anticipated MCF Revenue- Based on Current and Projected Occupancy and Other4 without a MCFI 32,008$                        
5 Projected F/Y 2025 (Net) Operating Results2 without a MCFI (Line 3 plus Line 4) 40$                                  
6 Projected F/Y 2025 Anticipated Revenue Based on Current and Projected Occupancy and Other4 with MCFI 5.25% 33,688$                        
7 Grand Total - Projected FY 2025 Net Operating Activity After 5.25% MCFI (Line 3 plus Line 6) 1,721$                           

Increase/Decrease
Monthly Care Fee Increase 2025: 5.25%
Operating Expenses 2025 Budget: 4.67%

Adjustments Explained: Occupancy projection 2025 (Est.) 7.46%
Line 1, 2, & 3

> Balances adjusted for Depreciation & Interest expenses (i.e. no depr. And Interest Exp included)

Line 3
Use the results from Line 2 to project operating costs for F/Y 2025. Provide a full narrative description of the methodology used. See “Part 7 - REPORT ON CCRC MONTHLY CARE FEES” line 5, in Annual Report Instructions 

Line 4
Calculate anticipated MCF revenue for F/Y 2025- enter the result in the column labelled F/Y 2025. (Entrance fees are not allowed)

> Occupancy in 2025 compared to 2024 is expected to increase by 7.46% 

Dollar Amounts in Thousands

> Methodology used to project operating costs for FY 2025: 4.67% Increase in 2025 operating costs from 2024 as per the 2025 SSF Budget



Tamalpais (TAM)

FORM 7-1 MONTHLY CARE FEE INCREASE (MCFI)
ANNUAL REPORTING FISCAL YEAR (F/Y) 2025

Line Fiscal Years 2023 2024 2025
1 F/Y 2023 Operating Expenses1 (24,986)$                  
2 F/Y 2024 Operating Expenses2 (Adjustments if any, Explained Below) (25,923)$                       
3 Projected F/Y 2025 Results of Operations (Adjustments3 Explained Below) (27,363)$                  
4 F/Y 2025 Anticipated MCF Revenue- Based on Current and Projected Occupancy and Other4 without a MCFI 26,261$                    
5 Projected F/Y 2025 (Net) Operating Results2 without a MCFI (Line 3 plus Line 4) (1,102)$                     
6 Projected F/Y 2025 Anticipated Revenue Based on Current and Projected Occupancy and Other4 with MCFI 5.25% 27,639$                    
7 Grand Total - Projected FY 2025 Net Operating Activity After 5.25% MCFI (Line 3 plus Line 6) 276$                          

Increase/Decrease
Monthly Care Fee Increase 2025: 5.25%
Operating Expenses 2025 Budget: 5.55%
Occupancy projection 2025 (Est.) 9.27%

Adjustments Explained:
Line 1, 2, & 3

> Amounts in lines 1, 2, & 3 have been adjusted for Depreciation & Interest expenses (i.e. no depr. And Interest exp included)

Line 3
Use the results from Line 2 to project operating costs for F/Y 2025. Provide a full narrative description of the methodology used. See “Part 7 - REPORT ON CCRC MONTHLY CARE FEES” line 5, in Annual Report Instructions 

> Methodology used to project operating costs for FY 2025: 5.55% increase in 2025 from 2024 as per the 2025 TAM Budget'

Line 4
Calculate anticipated MCF revenue for F/Y 2025- enter the result in the column labelled F/Y 2025. (Entrance fees are not allowed)

> Occupancy in 2025 compared to 2024 is expected to increase by 9.27%

Dollar Amounts in Thousands



Viamonte (VSL)

FORM 7-1 MONTHLY CARE FEE INCREASE (MCFI)
ANNUAL REPORTING FISCAL YEAR (F/Y) 2025

Line Fiscal Years 2023 2024 2025
1 F/Y 2023 Operating Expenses1 (13,778)$                  
2 F/Y 2024 Operating Expenses2 (Adjustments if any, Explained Below) (15,276)$                       
3 Projected F/Y 2025 Results of Operations (Adjustments3 Explained Below) (16,267)$                      
4 F/Y 2025 Anticipated MCF Revenue- Based on Current and Projected Occupancy and Other4 without a MCFI 15,035$                       
5 Projected F/Y 2025 (Net) Operating Results2 without a MCFI (Line 3 plus Line 4) (1,232)$                        
6 Projected F/Y 2025 Anticipated Revenue Based on Current and Projected Occupancy and Other4 with MCFI 5.25% 15,825$                       
7 Grand Total - Projected FY 2025 Net Operating Activity After 5.25% MCFI (Line 3 plus Line 6) (442)$                            

Increase/Decrease
Monthly Care Fee Increase 2025: 5.25%
Operating Expenses 2025 Budget: 6.49%
Occupancy projection 2025 (Est.) -0.09%

Adjustments Explained:
Line 1, 2, & 3

> Amounts in lines 1, 2, & 3 have been adjusted for Depreciation & Interest expenses (i.e. no depr. And Interest exp included)

Line 3
Use the results from Line 2 to project operating costs for F/Y 2025. Provide a full narrative description of the methodology used. See “Part 7 - REPORT ON CCRC MONTHLY CARE FEES” line 5, in Annual Report Instructions 

> Methodology used to project operating costs for FY 2025: 6.49% increase in 2025 from 2024 as per the 2025 VSL Budget

Line 4
Calculate anticipated MCF revenue for F/Y 2025- enter the result in the column labelled F/Y 2025. (Entrance fees are not allowed)

> Occupancy in 2025 compared to 2024 is expected to stay flat 

Dollar Amounts in Thousands
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KEY INDICATORS REPORT

Date Prepared:

Provider Name:
Chief Executive Officer Signature

Please attach an explanatory memo that summarizes significant 
trends or variances in the key operational indicators.

Projected Forecast Preferred 
Trend 

Indicator
OPERATIONAL STATISTICS

1. Average Annual Occupancy by Site (%) N/A
MARGIN (PROFITABILITY) INDICATORS

2. Net Operating Margin (%)
3. Net Operating Margin - Adjusted (%)

LIQUIDITY INDICATORS
4. Unrestricted Cash and Investments ($000)
5. Days Cash on Hand (Unrestricted)

CAPITAL STRUCTURE INDICATORS
6. Deferred Revenue from Entrance Fees ($000) N/A
7. Net Annual E/F proceeds ($000) N/A
8. Unrestricted Net Assets ($000) N/A
9. Annual Capital Asset Expenditure ($000) N/A
10. Annual Debt Service Coverage

Revenue Basis (x)
11. Annual Debt Service Coverage (x)
12. Annual Debt Service/Revenue (%)
13. Average Annual Effective Interest Rate (%)
14. Unrestricted Cash & Investments/

Long-Term Debt (%)
15. Average Age of Facility (years)

Sequoia Living, Inc.

04/28/2026

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

87% 82% 85% 90% 91% 95% 95% 95% 95% 95%

­6.76% ­2.47% ­5.77% 0.00% 0.02% ­1.65% ­0.94% 0.28% 1.47% 2.63%
22.99% 38.56% 48.28% 19.28% 27.00% 23.69% 23.15% 23.46% 23.78% 24.09%

$142,444 $121,076 $155,274 $140,321 $160,317 $154,488 $154,488 $154,488 $154,488 $154,488
564 391 452 408 431 391 377 370 363 356

$155,506 $173,838 $178,978 $192,440 $200,726 $214,958 $228,817 $242,675 $256,534 $270,392
$36,520 $66,111 $58,816 $28,003 $46,362 $42,732 $42,359 $42,359 $42,359 $42,359
$60,862 $56,242 $103,845 $132,680 $143,141 $143,141 $143,141 $143,141 $143,141 $143,141
$40,000 $49,057 $29,568 $24,291 $54,702 $60,000 $45,000 $50,000 $30,000 $30,000

2.64 ­0.70 1.40 1.36 1.76 0.43 0.51 0.60 0.69 0.79

5.45 4.22 5.94 3.59 4.86 2.69 2.87 2.95 3.04 3.13
10.28% 12.25% 8.39% 7.83% 8.53% 11.29% 10.30% 10.06% 9.83% 9.61%
4.31% 4.11% 5.36% 4.37% 3.77% 4.75% 4.77% 4.79% 4.82% 4.84%

47.28% 47.97% 82.40% 76.51% 58.27% 57.14% 58.17% 59.28% 60.50% 61.82%

11.26 13.02 12.31 11.64 10.24 12.41 12.82 13.21 13.58 13.93



Sequoia Living, Inc. 
Key Indicators Report (Part 8 of the DSS Report) 
12/31/2025 
 

Purpose: Explanatory memo to summarize significant trends/variances in the key operational indicators 

1. Average Annual Occupancy by site (%):  

Occupancy for the 4 CCRC’s i.e., Sequoia San Francisco (SSF), Sequoia Portola Valley (SPV), 

Tamalpais (TAM), and Viamonte (VSL) have reached an average of 91% in 2025 with a small 

increase expected in 2026 through 2030. Average occupancy rates have improved gradually from 

2022 through 2025, with 2022 rates lower due to VSL which had 78% occupancy as well as TAM 

with 79% occupancy, this occupancy rates have since improved significantly to 96% and 87%, 

respectively, in 2025. 

2. Net Operating Margin (NOM) (%): 

Our CCRCs continue to make improvements in operations, and the 2025 results reflect these 

gains. Two of our communities made significant gains in operational improvements and two 

communities are expected to make similar gains in 2026. The improved operating results are a 

combination of continued strong occupancy across all levels of care, and continued expense 

diligence and operational efficiencies. These positive factors resulted in net operating margin of 

0.02% in 2025 compared to –0.07% in 2024. 

3. Net Operating Margin (NOM) - Adjusted (%): 

Adjusted Net Operating Margin has improved significantly in 2025 to 27% compared to 19% in 

2024, due to higher net proceeds from entrance fees which increased from $28M in 2024 to 

$46M in 2025, however, increases in net operating expenses in 2025 offset some of the 

increases in net proceeds from entrance fee resulting an adjusted net operating margin of 27% in 

2025. We forecast it to be above 23% going forward from future unit turnovers in our 

communities. 

4. Unrestricted Cash and Investments: 

Unrestricted cash and investments improved in 2025 due to various factors, e.g., high net 

proceeds from entrance fees, increase in revenues from improved occupancy rates, and a 5.25% 

increase in monthly care fees across all levels of care. In addition, interest income and realized 

gain from the sale of investments also contributed positively. Going forward, we expect 

unrestricted cash and investments to dip slightly due to increases in operating expenses. 

5. Days Cash on Hand (Unrestricted): 

We plan on keeping over 365 days of (+ 1 year) cash on hand going forward. 

6. Deferred Revenue from Entrance Fees: 

Deferred revenue from entrance fees increased in 2025 to $201M from $192M in 2024, while 

2022 and 2023 had $174M & $179M, respectively. The increase over the years has been due to 

improved occupancy rates and for 2025 entrance fee rates increased 15%; the first entrance fee 

rate increases since 2021. We expect deferred revenues from entrance fees to increase gradually 

from 2026 to 2030, boosted by replacement of current aged residents with new residents paying 

higher entrance fees (Currently over 14% of independent living residents in SSF, SPV & TAM are 



over 90 years old). Entrance Fees in 2026 (effective 4/1/26) increased by 10% to match market 

rates.  

7. Net Annual E/F proceeds: 

Entrance fee rates for 2025-2026 increased by 15% in all locations after staying the same for the 

last 4 – 5 years. Net annual EF proceeds were $46M in 2025 compared to $28M in 2024, while 

2022 and 2023 had $66M and 59M, respectively. The high proceeds noted in 2022 and 2023 

were primarily from VSL as they sold units to new residents (VSL opened Dec 2020). For 2025, 

the rate increase played a role in the increase of net annual EF proceeds. However, it wasn’t the 

primary reason for the increase as that was from an increase in occupancy rates over the last 3 

years.  

8. Unrestricted Net Assets: 

Unrestricted Net asset balance in 2025 was $143M, a slight increase from $133M in 2024. The 

increase in 2025 was due to excess of revenues, income, gains, and support, net, over expenses 

of $17.8M and changes in additional minimum pension liability of ($6.3M). Unrestricted net 

assets are not expected to change significantly in 2026 and beyond as the SL’s pension was 

terminated and the 2026 excess of revenues, income, gains, and support, net, over expenses are 

expected to be $2.7M.  

9. Annual Capital Asset Expenditure: 

We had a significant increase in capital expenditures (Capex) in 2025 of $55M compared to 

$24M in 2024 as future proofing projects kicked off in 2025, primarily on building improvements. 

In the 3rd quarter of 2025, Sequoia Living issued a revenue bond for $155M with proceeds from 

the issuance used to pay off the Series 2015 bond in full ($51M) and fund capital projects 

($100M) in 2026 through 2028. Annual budgeted capex for 2026 through 2030 are $60M, $45M, 

$50M, $30M, and $30M, respectively. 

10. Annual Debt Service Coverage- Revenue Basis: 

The annual debt service coverage-revenue basis for 2024 and 2025 was 1.36 and 1.76, 

respectively, with forecasted ratio of between 0.67 to 0.75 for 2026 through 2030. The 2025 

ratio was unexpectedly higher due to a gain on extinguishment of the 2015 Bond (unamortized 

premium and cost of issuance) $2M and a gain on pension settlement from the termination of 

Sequoia Living’s pension $4.7M. The ratio will decrease in 2026 through 2030 due to the 

increased debt service from the new 2025A revenue bond, which will be higher than the 

redeemed 2015 bond. The total annual debt service for 2026 through 2030 is approx. $18M. 

11. Annual Debt Service Coverage: 

See comment above (Under: Annual Debt Service Coverage- Revenue Basis), in addition, the 

ratio was higher in 2025 at 4.86% compared to 2024’s 3.59% due to increase in net proceeds 

from entrance fees in 2025 which increased to 46M compared to $28M in 2024. 

12. Annual Debt Service/Revenue (%): 

No significant variances noted. 

 

 



13. Average Annual Effective Interest Rate (%): 

No significant variances noted. 

14. Unrestricted Cash & Investments/Long-Term Debt (%): 

The calculation of this ratio is a factor of Unrestricted cash and investments over long-term debt, 

less current portion. The ratio decreased in 2025 to 58.3% from 76.5% in 2024 due to the 

issuance of the new 2025A bond in the 3rd quarter of 2025 (net, long-term debt of the new 

2025A bond and the redeemed 2015 bond, was an increase of approx. $100M). The forecasted 

ratio for 2026 through 2030 is an average of 59.4%. 
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