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Agenda
Tuesday, January 28, 2025

Place: cCounty Board of Supervisors Chambers
Kings County Government Center, Hanford, CA

Time: 11:00 a.m. or soon thereafter, immediately following the meeting of the Kings
County Board of Supervisors

The meeting can be attended on the Internet by clicking this link:
https://countyofkings.webex.com/countyofkings/i.php?MTID=m5e56b99b3f9b95e0cf29fccedabbfe61

or by sending an email to bosquestions@co.kings.ca.us on the morning of the meeting for an automated email response with the
WebEx meeting link information. Members of the public attending via WebEx will have the opportunity to provide public comment
during the meeting. Remote WebEXx participation for members of the public is provided for convenience only. In the event that the
WebEx connection malfunctions or becomes unavailable for any reason, the Board of Supervisors reserves the right to conduct the
meeting without remote access. *WebEx will be available for access at 10:55 a.m.*

1. CALL TO ORDER
ROLL CALL - Clerk to the Board

2. APPROVAL OF MINUTES
a. Approval of the minutes from the January 14, 2025 regular meeting.

3. CONSENT
a. Consideration of approving audited CalPFA Financial statements through June 30, 2024.

b. Consideration of approving resolution 25-021 for St. Anton Communities, City of Roseville, County

of Placer; up to $60,000,000 in revenue bonds.

4. NEW BUSINESS
a. Consider approving resolution 25-02A, for FLT Telegraph Partners, L.P., City of Santa Paula,
County of Ventura; up to $55,000,000 in revenue bonds. (Staff — Scott Carper)

5. PUBLI MMENT

Any person may directly address the Board at this time on any item on the agenda, or on any other items of
interest to the public, that is within the subject matter jurisdiction of the Board. Five (5) minutes are allowed

for each item.

6. STAFF UPDATES


https://countyofkings.webex.com/countyofkings/j.php?MTID=m5e56b99b3f9b95e0cf29fcce4ab6fe61
mailto:bosquestions@co.kings.ca.us

7. AD RNMENT

Adjourn as the California Public Finance Authority.
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Action Summary
Tuesday, January 14, 2025

Place: County Board of Supervisors Chambers
Kings County Government Center, Hanford, CA

Time: 11:00 a.m. or soon thereafter, immediately following the
meeting of the Kings County Board of Supervisors

The meeting can be attended on the Internet by clicking this link:
https://countyofkings.webex.com/countyofkings/j.php?MTID=m31eb413732838f2d494939a1455ed070
or by sending an email to bosquestions@co.kings.ca.us on the morning of the meeting for an automated email response with the
WebEx meeting link information. Members of the public attending via WebEx will have the opportunity to provide public comment
during the meeting. Remote WebEXx participation for members of the public is provided for convenience only. In the event that the
WebEx connection malfunctions or becomes unavailable for any reason, the Board of Supervisors reserves the right to conduct the
meeting without remote access. *WebEx will be available for access at 10:55 a.m.*

1. CALL TO ORDER
ROLL CALL - Clerk to the Board
ALL MEMBERS PRESENT

2. ELECTION OF OFFICERS
A motion was made by Supervisor Neves and seconded by Supervisor Verboon to
nominate Supervisor Verboon as Chairman and Supervisor Robinson as Vice-
Chairman and close the nominations. (JN, DV, RV, RR, RT-Aye)
A motion was made by Supervisor Verboon and seconded by Supervisor Valle to
nominate Supervisor Neves as Secretary/Treasure and close the nominations.
(DV, RV, JN, RR, RT-Aye)

3. APPROVAL OF MINUTES

a. Approval of the minutes from the December 17, 2024 regular meeting.
APPROVED AS PRESENTED (JN, RR, RV, DV - Aye, RT-Abstain)

4. CONSENT
a. Consideration of approving resolution 25-011 for AggrePlex of Modesto LLC, City

of Modesto, County of Stanislaus; up to $20,000,000 in revenue bonds.
APPROVED AS PRESENTED (JN, RV, RV, RT, DV - Aye)

5. NEW BUSINESS
a. Consider approving resolution 25-01A, for ISF Ativo Holdings LLC, City of Santa
Clarita, County of Los Angeles; up to $130,000,000 in revenue bonds. (Staff —
Scott Carper)
APPROVED AS PRESENTED (RR, JN, RV, RT, DV - Aye)



https://countyofkings.webex.com/countyofkings/j.php?MTID=m31eb413732838f2d494939a1455ed070
mailto:bosquestions@co.kings.ca.us
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January 14, 2025
Page 2 of 2

6. PUBLIC COMMENT

Any person may directly address the Board at this time on any item on the agenda, or on any

other items of interest to the public, that is within the subject matter jurisdiction of the Board.
Five (5) minutes are allowed for each item.

None

7. STAFF UPDATES
None

8. AD RNMENT
The meeting was adjourned at 11:09 a.m.
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Independent Auditor's Report

Board of Directors
California Public Finance Authority
Hanford, California

Opinion

We have audited the accompanying financial statements of California Public Finance Authority as of and for the
years ended June 30, 2024 and 2023, and the related notes to the financial statements, which collectively
comprise California Public Finance Authority's basic financial statements.

In our opinion, the accompanying financial statements referred to above present fairly, in all material respects,
the financial position of California Public Finance Authority as of June 30, 2024 and 2023, and the changes in
financial position and its cash flows for the years then ended in accordance with accounting principles generally
accepted in the United States of America (GAAP).

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 California
Public Finance Authority 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.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with GAAP, 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 financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about California Public Finance Authority's ability
to continue as a going concern for twelve months beyond the financial statement date, including any currently
known information that may raise substantial doubt shortly thereafter.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 financial statements.
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In performing an audit in accordance with GAAS, we:

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

e |dentify 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.

e 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 California Public Finance Authority’s internal control. Accordingly, no such opinion is expressed.

e 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.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about California Public Finance Authority'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.

Required Supplementary Information

GAAP requires that the management’s discussion and analysis on pages 3-5 be presented to supplement the basic
financial statements. Such information is the responsibility of management and, although not a part of the basic
financial statements, is required by the Governmental Accounting Standards Board who considers it to be an
essential part of financial reporting for placing the basic financial statements in an appropriate operational,
economic, or historical context. We have applied certain limited procedures to the required supplementary
information in accordance with GAAS, which consisted of inquiries of management about the methods of
preparing the information and comparing the information for consistency with management’s responses to our
inquiries, the basic financial statements, and other knowledge we obtained during our audit of the basic financial
statements. We do not express an opinion or provide any assurance on the information because the limited
procedures do not provide us with sufficient evidence to express an opinion or provide any assurance.

Wipgts' LLP
Wipfli LLP

Milwaukee, Wisconsin
October 31, 2024



California Public Finance Authority

Management's Discussion and Analysis

(Unaudited)
June 30, 2024 and 2023

As management of the California Public Finance Authority ("CalPFA" or the "Authority"), we offer readers of the
financial statements this narrative overview and analysis of the financial activities of the Authority for the years
ended June 30, 2024 and 2023.

CalPFA is a political subdivision of the State of California established under the Joint Exercise of Powers Act for the
purpose of issuing tax-exempt and taxable conduit bonds for public and private entities throughout California.
CalPFA was created by Kings County and the Housing Authority of Kings County, California in May 2015.

The Authority's financings consist of conduit finance issuer transactions. Conduit debt obligations issued through
CalPFA are those of the governments, nonprofit organizations, and private companies who are the borrower when
the Authority issues conduit bonds under its own governmental status in the tax-exempt and taxable municipal
finance marketplace.

CalPFA was established by local governments, for local governments, to provide a means to efficiently and reliably
finance projects on behalf of local governments in California. CalPFA is empowered to promote economic,
cultural, and community development opportunities that create temporary and permanent jobs, affordable
housing, community infrastructure, and improve the overall quality of life in local communities.

Although cities, counties, and special districts are able to issue their own debt obligations or serve as a conduit
issuer of private activity bonds that promote economic development and provide critical community services,
many local agencies find stand-alone financing too costly or lack the necessary resources or experience to
facilitate the bond issuance and perform post-issuance activities for the term of the bonds.

Financial Highlights

For the year ended June 30, 2024, the Authority issued a total of 6 conduit revenue bonds totaling $928 million
and for the year ended June 30, 2023, the Authority issued a total of 5 conduit revenue bonds totaling $125
million. As of June 30, 2024 and 2023, the total amount of CalPFA conduit debt obligations outstanding issued on
behalf of program participants totaled $2,957 million and $2,396 million.

Overview of the Financial Statements

This discussion and analysis is intended to serve as an introduction to CalPFA's financial statements. The financial
statements consist of a statement of net position, a statement of revenues, expenses and changes in net position,
and a statement of cash flows. The notes to the financial statements provide additional information that is
essential to a full understanding of the data provided in the financial statements.

Analysis of the Financial Statements

The statements of net position provide information about the nature and amount of investment in resources
(assets) and the obligations (liabilities) of the Authority, with the difference between the two reported as net
position. Over time, increases or decreases in net position may serve as a useful indicator of whether the financial
position of the Authority is improving or deteriorating.



California Public Finance Authority

Management's Discussion and Analysis

(Unaudited)
June 30, 2024 and 2023

Table 1
Condensed Statements of Net Position

At June 30, 2024 2023
Total current assets S 2,073,486 S 2,024,106
Total current liabilities 298,784 518,359
Net position:
Restricted 1,769,531 1,489,995
Unrestricted 5,171 15,752
Total net position S 1,774,702 S 1,505,747

Assets reported by CalPFA at June 30, 2024 and 2023, consist of cash and cash equivalents received from bond
issuance and bond administration fee payments, borrower deposits, deposits held for housing projects submitted
to the California Debt Limit Advisory Commission ("CDLAC"), bond administration fees receivable, and restricted
cash held in reserve accounts to be used to pay specific expenses of the Authority. Current liabilities are
comprised of amounts payable to the Authority's program administrator, GPM Municipal Advisors, LLC (the
"Program Administrator"), per the provisions of the Master Services Agreement (Note 4), amounts payable to
legal counsel, amounts payable to local communities, and unearned revenue related to pending bond issues and
deposits held for CDLAC. At June 30, 2024 and 2023, total payables to the Program Administrator were $84,721
and $71,135, and total unearned revenue was $139,283 and $154,431.

The statements of revenues, expenses and changes in net position show how the Authority's net position changed
during the years ended June 30, 2024 and 2023, and accounts for all of the period's revenues and expenses.

Table 2
Condensed Statements of Revenues, Expenses and Changes in Net Position

Years ended June 30, 2024 2023

Total revenues S 912,173 S 777,808
Conduit debt expenses 660,323 584,523
Operating income 251,850 193,285
Interest income 17,105 9,458
Change in net position 268,955 202,743
Beginning net position 1,505,747 1,303,004
Ending net position S 1,774,702 S 1,505,747




California Public Finance Authority

Management's Discussion and Analysis
(Unaudited)
June 30, 2024 and 2023

Revenues are comprised of bond issuance and bond administration fees earned by the Authority. Issuance fees
are amounts charged to borrowers by CalPFA to issue conduit revenue bonds. The Authority contracts program
management services from the Program Administrator. The Authority invoices the borrower in advance for bond
issuance fees for conduit issuance services and then places the payment on deposit in trust with nationally-
recognized banking institutions. Once the bonds are issued, the trustee distributes payments for services directly
to the Program Administrator and the Authority's sponsors, and the deposits become revenue.

Bond administration fees are amounts assessed by the Authority for the performance of ongoing administration
and compliance work to help keep long-term bond issues in good standing. Bond administration fees are
generally paid semi-annually in arrears by the borrower and are remitted into a trust account with a nationally-
recognized bank. For the year ended June 30, 2024 and 2023, the amount of administration fees earned was
$620,164 and $605,837.

The Authority's operating expenses are comprised of management fees and professional service fees.
The statements of cash flows provide information about the Authority's cash receipts, cash payments, and net
changes in cash resulting from operating, noncapital financing, capital and related financing, and investing

activities.

Currently Known Facts and Economic Factors

The Authority expects revenues to remain consistent with past years as it leverages its years of experience in tax-
exempt private activity and municipal finance to benefit local communities.

Requests for Information

This financial report is designed to provide a general overview of the Authority's finances for all those interested.
Questions concerning any of the information provided in this report or requests for additional information should
be addressed to:

California Public Finance Authority
1400 West Lacey Boulevard, Building 1
Hanford, California 93230



California Public Finance Authority
Statements of Net Position

At June 30, 2024 2023
Assets

Current assets:
Unrestricted cash and cash equivalents S 141,722 S 187,521
Restricted cash and cash equivalents 1,778,766 1,521,388
Restricted cash and cash equivalents - CDLAC - 214,608
Unbilled administration fees 152,998 100,589

Total assets S 2,073,486 S 2,024,106

Liabilities and Net Position
Current liabilities:

Accounts payable S 84,721 §$ 71,135

Accounts payable - from restricted assets 74,780 78,185

CDLAC deposits - 214,608

Unearned revenue 139,283 154,431
Total current liabilities 298,784 518,359
Net position:

Restricted 1,769,531 1,489,995

Unrestricted 5,171 15,752
Total net position 1,774,702 1,505,747
Total liabilities and net position S 2,073,486 S 2,024,106

See accompanying notes to financial statements.



California Public Finance Authority
Statements of Revenues, Expenses, and Change in Net Position

For the Years Ended June 30, 2024 2023

Bond issuance fees S 292,009 S 171,971

Bond administration fees 620,164 605,837
Total revenues 912,173 777,808

Operating expenses:

Management fees 581,557 501,078
Professional fees 73,589 73,995
Other expenses 5,177 9,450
Total operating expenses 660,323 584,523

Operating income 251,850 193,285

Nonoperating revenues:

Interest income 17,105 9,458
Change in net position 268,955 202,743
Total net position - Beginning 1,505,747 1,303,004
Total net position - Ending S 1,774,702 S 1,505,747

See accompanying notes to financial statements.



California Public Finance Authority
Statements of Cash Flows

For the Years Ended June 30, 2024 2023

Cash flows from operating activities:

Cash received from customers S 630,008 S 884,458
Cash paid to suppliers and service providers (650,142) (578,877)
Net cash and cash equivalents (used in) provided by operating activities (20,134) 305,581

Cash flows from investing activities:

Interest received 17,105 9,458
Net cash and cash equivalents provided by investing activities 17,105 9,458
Net (decrease) increase in cash and cash equivalents (3,029) 315,039
Cash and cash equivalents - Beginning of period 1,923,517 1,608,478
Cash and cash equivalents - End of period S 1,920,488 S 1,923,517
Schedule reconciling operating income to net cash and cash equivalents from
operating activities:

Operating income S 251,850 S 193,285

Adjustments to reconcile operating income to net cash and cash equivalents
provided by operating activities:
Changes in operating assets and liabilities:
Unbilled administration fees (52,409) (11,656)
Accounts payable 10,181 5,646
CDLAC deposits (214,608) 105,772
Unearned revenue (15,148) 12,534
Total adjustments (271,984) 112,296
Net cash and cash equivalents (used in) provided by operating activities S (20,134) §$ 305,581

See accompanying notes to financial statements.



California Public Finance Authority
Notes to Financial Statements

Note 1: Summary of Significant Accounting Policies

Nature of Organization

California Public Finance Authority (“CalPFA” or the "Authority") is a political subdivision of the State of California
established under the Joint Exercise of Powers Act. CalPFA is empowered to promote economic, cultural and
community development opportunities through the issuance of tax-exempt and taxable bonds for public and
private entities throughout California. CalPFA was created by Kings County, California and the Kings County
Housing Authority.

CalPFA was established by local governments, for local governments, to provide a means to efficiently and reliably
finance projects on behalf of local governments in California. CalPFA provides local governments and eligible
private entities access to low-cost, tax-exempt and other financing for projects that contribute to social and
economic growth and improve the overall quality of life in communities throughout the state.

CalPFA’s governing board (the “Board”) is comprised of elected Supervisors of Kings County. The Board
determines all of CalPFA’s financing policies and procedures, which includes a review and approval process for
each proposed financing.

Conduit debt obligations issued through the Authority are those of the governments, non-profit organizations, and
private companies who use the Authority's own governmental status to access the tax-exempt and taxable
municipal finance marketplace. Once a borrower uses the Authority to issue debt, financial servicing of that debt
falls to a trustee, or potentially to the investor itself in certain private placements. The Authority maintains no
ongoing interest in bonds issued through its conduit and no debt servicing responsibility.

Basis of Accounting and Management Focus

These basic financial statements have been prepared in accordance with accounting principles generally accepted
in the United States of America (GAAP) as applied to governmental units. The Governmental Accounting
Standards Board (GASB) is the standard-setting body for governmental accounting and financial reporting. The
GASB periodically updates its codification of the existing Governmental Accounting and Financial Reporting
Standards which, along with subsequent GASB pronouncements (standards and interpretations), constitute GAAP
for governmental units. GAAP also includes guidance from the American Institute of Certified Public Accountants
in the publication entitled State and Local Governments. The more significant of the Authority’s accounting
policies are described below.

The financial statements are presented using the economic resources measurement focus and the accrual basis of
accounting. Under this method, revenues are recorded when earned and expenses are recorded at the time
liabilities are incurred, regardless of when the related cash flow takes place.

Operating revenues result from providing services in connection with the Authority's principal ongoing operations.
Operating expenses include management fees, professional fees, and other expenses. Revenues and expenses
not meeting these definitions are reported as nonoperating revenues and expenses.



California Public Finance Authority
Notes to Financial Statements

Note 1: Summary of Significant Accounting Policies (Continued)

Use of Estimates

The preparation of the accompanying financial statements in conformity with GAAP requires management to
make certain estimates and assumptions that directly affect the results of reported assets, liabilities, revenue, and
expenses. Actual results may differ from these estimates and are subject to change in the near term.

Cash and Cash Equivalents

Cash equivalents are defined as short-term, highly liquid investments, which are readily convertible to cash
and have remaining maturities of three months or less at the date of acquisition.

Restricted Cash and Net Position

Restricted cash and net position represent net position set aside for CalPFA or program manager purposes as
required by the Authority's Services Agreement (see Note 4). Such funds may be disbursed for only the purposes
specified in the Services Agreement. Accounts payable from these restricted accounts is separately classified. If
disbursed for CalPFA purposes, authorization of the Board is required, and if disbursed for Program Manager
purposes, the consent of all management service providers is required.

Certain restricted cash and cash equivalents consist of deposits received from applicants for housing projects
submitted to the California Debt Limit Allocation Committee (CDLAC). Deposits are returned to the applicant or
remitted to CDLAC based upon CDLAC instructions to the Authority. Funds reserved for these purposes have no
impact on net position.
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California Public Finance Authority

Notes to Financial Statements

Note 1: Summary of Significant Accounting Policies (Continued)

Revenue Recognition

The Authority receives revenue from various fees. Bond issuance fees are received from bond proceeds and are
recognized as revenue upon issuance of the bonds. Administrative fees are invoiced to borrowers monthly or
semiannually in arrears and recognized as revenue and receivables as earned.

CalPFA borrower fees consist of the following for the year ended June 30, 2024:

Annual
Issuance Fee (up to $20 Issuance Fee (over $20 Administration
Bond Program million in bonding) million in bonding) Fee
Affordable Housing 17.5 basis points (bps) $35,000 Plus 5.0 bps on bond 5.0 bps**
amount over $20 million
501(c)(3) Nonprofit *** 17.5 bps on the first $10 17.5 bps on the first $10 million 1.5 bps
million plus 5.0 bps on the | plus 5.0 bps on the amount over
amount over $10 million $10 million
Other exempt facilities, 17.5 bps $35,000 plus 10.0 bps on bond 5.0 bps
Airports, Solid waste amount over $20 million
Industrial development $20,000 N/A 10.0 bps
Taxable 15.0 bps $30,000 plus 5.0 bps on bond 1.5 bps
amount over $20 million
Municipal 12.5 bps $25,000 plus 2.5 bps on bond 1.5 bps
amount over $20 million

** Annual administration fee for affordable housing bonds assessed against outstanding bond principal on interest

payment date. Minimum fee for each affordable housing project is $4,000 (a $1,000 annual compliance
monitoring fee will replace the existing annual administration fee throughout the CDLAC compliance period after
the qualified project period has expired).

***501(c)(3) nonprofit healthcare financing issuance fee will be capped at $75,000 per issuance.

All bond-financed projects located within Kings County, California will receive a 25% discount from the standard

fees stated above.

Unearned revenue is recorded when issuance fees or administration fees are received prior to their service
period. As of June 30, 2024 and 2023, unearned revenues were $139,283 and $154,431.

CalPFA shares a portion of its annual administrative fee with public agencies under its Community Benefit Reserve
Fund as indicated in Note 4.

11



California Public Finance Authority
Notes to Financial Statements

Note 1: Summary of Significant Accounting Policies (Continued)
Income Taxes

The Authority is a public entity that is exempt from federal and state taxation.
Subsequent Events

The Authority has evaluated subsequent events through October 31, 2024, which is the date the financial
statements were available to be issued.

Note 2: Deposits and Investments

California Government Code Section 53601 (the Code) permits the Authority to invest available cash balances in
various investments, as outlined by the Code. The Authority maintains its cash and equivalents in a money market
account with a financial institution.

Custodial credit risk - Custodial credit risk is the risk that in the event of a bank failure, the government's deposits
may not be returned to it. The Authority does not have a deposit policy for custodial credit risk. As of June 30,
2024, the Authority's bank balances exceeded custodial limits by approximately $1,651,000.

Note 3: Conduit Debt

Conduit debt refers to certain limited-obligation revenue bonds and notes issued by CalPFA for the express
purpose of providing capital financing for a specific third party. Although the conduit debt obligations bear the
name of CalPFA, CalPFA has no obligation for such debt beyond the resources provided by financing loans with
third parties on whose behalf they were issued. Accordingly, the bonds and notes are not reported as liabilities in
the Authority's basic financial statements. There were no conduit bonds authorized but unsold at June 30, 2024
and 2023.

Conduit debt activity for the years ended June 30, 2024 and 2023, are summarized as follows:

Balance at June 30, 2022 S 2,346,149,786
New issuances 124,717,725
Principal repayments (74,829,995)
Balance at June 30, 2023 2,396,037,516
New issuances 928,175,000
Principal repayments (366,938,351)
Balance at June 30, 2024 S 2,957,274,165

At June 30, 2024, there were approximately $574,000,000 in bonds pending but not issued.

12



California Public Finance Authority
Notes to Financial Statements

Note 4: Related-Party Transactions/Significant Contracts

CalPFA has entered into a Services Agreement with GPM Municipal Advisors, LLC and certain affiliates (collectively
"GPM") for advisory, consulting, and project management services related to CalPFA's finance programs, including
post-issuance management and compliance oversight. Acting as CalPFA's staff, GPM personnel implement the
issuance policies established by the Board, present transactions to the Board for review and approval, and work
with the financial and legal community, local agencies and regulatory bodies, and others to ensure that bonds
issued in CalPFA's name remain in good standing. The Services Agreement expires July 6, 2025, with the option
for up to three successive five-year renewal periods.

Under the Services Agreement as amended, CalPFA incurred service, consulting, and management fees to GPM of
$587,057 and $506,578 for the years ended June 30, 2024 and 2023. AtJune 30, 2024 and 2023, $84,721 and
$71,135 was payable to GPM for such services.

In addition, the Services Agreement calls for the establishment of the following reserve funds:

Reserve Fund ("RF") - A custody account owned by the Authority and maintained by GPM for the benefit of
the Authority with a financial institution acceptable to the Authority for the purpose of payment by GPM on
behalf of the Authority of legal, legislative representation, accounting, consulting, professional, and other
service fees incurred by GPM in connection with any Authority programs or otherwise in connection with the
Service Agreement, subject to authorization by the Authority. The RF receives 5% of issuance and
administrative fees.

Community Benefit Reserve Fund ("CBRF") - A custody account owned by the Authority and maintained by
GPM for the benefit of the Authority with a financial institution acceptable to the Authority for the purpose
of payment by GPM of fees to public agencies. The CBRF receives 10% (affordable housing, industrial
development, and other facilities) or 15% (501(c)(3) non-profit) of annual administrative fees collected. The
CBRF is designed to offset the cost of public services to any Authority program over the life of the financing.

Note 5: Restricted Net Position

According to the Services Agreement, GPM is directed to deposit 5% of bond issuance and administration fees into
the RF (see Note 4). AtJune 30, 2024 and 2023, 523,602 and $21,221, of net position are restricted for this
purpose. When the balance in the RF reaches $250,000, deposits into the fund will be suspended until such time
as the balance falls below $200,000.

According to the Services Agreement, the Authority retains a portion of the issuance fees and administration fees
received. These funds are reserved for use as directed by the CalPFA Board of Directors for the benefit of the
Kings County community. Funds reserved for these purposes as of June 30, 2024 and 2023 are $1,723,218 and
$1,456,260.

Additionally, GPM is directed to deposit a portion of bond administration fees into the CBRF (see Note 4). These

funds are paid out to the Authority members who held required TEFRA meetings for the Authority in the process

of issuing the conduit bonds. The funds are paid out annually, 45 days after fiscal year end. At June 30, 2024 and
2023, 522,711 and $12,514 of net position are restricted for this purpose.

13



California Public Finance Authority

Notes to Financial Statements

Note 5: Restricted Net Position (Continued)

Restricted net position is summarized as follows:

June 30, 2024 2023

Reserve Fund S 23,602 S 21,221
Kings County Community Fund 1,723,218 1,456,260
Community Benefit Reserve Fund 22,711 12,514

Total restricted net assets

$ 1,769,531 S 1,489,995

14



RESOLUTION NO. 25-021

A RESOLUTION OF THE CALIFORNIA PUBLIC FINANCE
AUTHORITY SETTING FORTH THE AUTHORITY'S OFFICIAL
INTENT TO ISSUE MULTIFAMILY HOUSING REVENUE BONDS
TO UNDERTAKE THE FINANCING OF VARIOUS
MULTIFAMILY RENTAL HOUSING PROJECTS AND RELATED
ACTIONS

WHEREAS, California Public Finance Authority (the “Authority”) is authorized and
empowered by the Title 1, Division 7, Chapter 5 of the California Government Code to issue mortgage revenue
bonds pursuant to Part 5 (commencing with Section 52000) of the California Health and Safety Code (the
“Act”), for the purpose of financing multifamily rental housing projects; and

WHEREAS, the borrowers identified in Exhibit A hereto and/or related entities
(collectively, the “Borrowers”) have requested that the Authority issue and sell multifamily housing revenue
bonds (the “Bonds”) pursuant to the Act for the purpose of financing the acquisition and rehabilitation or
construction as set forth in Exhibit A, of certain multifamily rental housing developments identified in
Exhibit A hereto (collectively, the “Projects”); and

WHEREAS, the Authority, in the course of assisting the Borrowers in financing the Projects,
expects that the Borrowers have paid or may pay certain expenditures (the “Reimbursement Expenditures”) in
connection with the Projects within 60 days prior to the adoption of this Resolution and prior to the issuance of
the Bonds for the purpose of financing costs associated with the Projects on a long-term basis; and

WHEREAS, Section 1.103-8(a)(5) and Section 1.150-2 of the Treasury Regulations require
the Authority to declare its reasonable official intent to reimburse prior expenditures for the Projects with
proceeds of a subsequent tax-exempt borrowing; and

WHEREAS, the Authority wishes to declare its intention to authorize the issuance of Bonds
for the purpose of financing costs of the Projects (including reimbursement of the Reimbursement
Expenditures, when so requested by the Borrower upon such terms and condition as may then be agreed upon
by the Authority, the Borrower and the purchaser of the Bonds) in an aggregate principal amount not to exceed
the amount with respect to each Project set forth in Exhibit A; and

WHEREAS, Section 146 of the Internal Revenue Code of 1986 limits the amount of
multifamily housing mortgage revenue bonds that may be issued on behalf of for-profit borrowers in any
calendar year by entities within a state and authorizes the governor or the legislature of a state to provide
the method of allocation within the state; and

WHEREAS, Chapter 11.8 of Division 1 of Title 2 of the California Government Code
governs the allocation of the state ceiling among governmental units in the State of California having the
authority to issue private activity bonds; and

WHEREAS, Section 8869.85 of the California Government Code requires a local agency
desiring an allocation of the state ceiling to file an application with the California Debt Limit Allocation
Committee (the “Committee”) for such allocation, and the Committee has certain policies that are to be
satisfied in connection with any such application;



NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the Authority as
follows:

Section 1. The above recitals, and each of them, are true and correct.

Section 2. The Authority hereby determines that it is necessary and desirable to
provide financing for the Projects (including reimbursement of the Reimbursement Expenditures) by the
issuance and sale of Bonds pursuant to the Act, as shall be authorized by resolution of the Authority at a
meeting to be held for such purpose, in aggregate principal amounts not to exceed the amounts set forth in
Exhibit A. This action is taken expressly for the purpose of inducing the Borrowers to undertake the
Projects, and nothing contained herein shall be construed to signify that the Projects comply with the
planning, zoning, subdivision and building laws and ordinances applicable thereto or to suggest that the
Authority or any program participant, officer or agent of the Authority will grant any such approval, consent
or permit that may be required in connection with the acquisition and construction or rehabilitation of the
Projects, or that the Authority will make any expenditures, incur any indebtedness, or proceed with the
financing of the Project.

Section 3. This resolution is being adopted by the Authority for purposes of establishing
compliance with the requirements of Section 1.103-8(a)(5) and Section 1.150-2 of the Treasury Regulations.
In such regard, the Authority hereby declares its official intent to use proceeds of indebtedness to reimburse
the Reimbursement Expenditures.

Section 4. The officers and/or the program managers of the Authority are hereby
authorized and directed to apply to the Committee for an allocation from the state ceiling of private
activity bonds to be issued by the Authority for each of the Projects in an amount not to exceed the
amounts set forth in Exhibit A, and to take any and all other actions as may be necessary or appropriate
in connection with such application, including but not limited to the payment of fees, the posting of
deposits and the provision of certificates, and any such actions heretofore taken by such officers and
program managers are hereby ratified, approved and confirmed.



PASSED AND ADOPTED by the California Public Finance Authority this 28" day of January, 2025.

The undersigned, an Authorized Signatory of the California Public Finance Authority, DOES
HEREBY CERTIFY that the foregoing resolution was duly adopted by the Board of Directors of said Authority
at a duly called meeting of the Board of Directors of said Authority held in accordance with law on January 28,
2025.

Authorized Signatory



EXHIBIT A

Project New Legal Name of initial Bond Amount
Project Name Project Location Description Construction/ owner/operator
(units) Acquisition and
Rehabilitation
Westpark Apartments City of Roseville, Placer 156 New Construction | St. Anton Communities $60,000,000
County
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A CALIFORNIA
- PUBLIC

- FINANCE
ol AUTHORITY

DATE: JANUARY 28, 2025

APPLICANT: FLT TELEGRAPH PARTNERS, L.P.

AMOUNT: $55,000,000 REVENUE NOTE

PURPOSE: FINANCING OF A MULTIFAMILY RENTAL HOUSING PROJECT
PRIMARY ACTIVITY: AFFORDABLE HOUSING

Background:

FLT Telegraph Partners, L.P. (the "Borrower") has requested that CalPFA issue a revenue note to assist in the
acquisition, construction and development of the Citrus Flats Apartments, to be located at 18004 E. Telegraph Road
in Santa Paula, California (the “Project”). The Project application was filed on November 23, 2023 and received an
allocation of tax-exempt bonds on August 6, 2024.

Description of Proposed Project:

The Borrower is requesting CalPFA to issue and deliver a multifamily housing revenue note in an amount not to
exceed $55,000,000 (the “Note”) to finance the acquisition, construction and development of the Project. The
Project will provide 166 affordable rental units to low-income residents in Santa Paula with incomes at or below
70% of the Area Median Income. The Project will include one, two, three, and four-bedroom units in 8 three-story
walk-up buildings. A clubhouse with community center, dog park, outdoor playground area for children, outdoor
fitness area, as well as various social services programs will be offered at the site to all residents.

This development encompasses a much-needed housing complex and will be poised as cornerstone of the
community for generations to come. Sustainability lies at the core of Citrus Flats, with green building elements

integrated throughout. From energy-efficient appliances to water-saving fixtures, the development is designed with
the environment in mind.

TEFRA Information:

A TEFRA hearing was held and approved in Santa Paula on April 2, 2024 and in Kings County on April 3, 2024.
Financing Structure:

The construction loan will be privately placed and mature in no more than 30 months and then the loan will convert

to permanent financing. The interest rate is currently estimated around 6.7%. The proposed financing is in accordance
with the Authority's issuance guidelines.



Estimated Sources and Uses:

Sources:
Tax Exempt Bond Proceeds $39,050,000
Taxable Bond Proceeds $6,750,000
City of Santa Paula Deferred Loan $5,157,949
Seller Land Note $1,280,000
LIHTC Equity $3,196,000
Deferred Costs $24,524,312
Total Sources $79,958,261
Uses:
Land Acquisition $3,600,000
Architectural $1,100,000
Hard Construction Costs $46,181,183
Construction Interest & Fees $4,605,636
Financing Costs $75,000
Reserves $2,668,231
Legal & Consulting $202,500
Contingency Costs $2,363,784
Impact Fees $7,863,853
Other Project Costs $2,076,356
Developer Fee $9.221.718
Total Uses $79,958,261
Recommendations:

Based on the overall Project public benefit detailed on Attachment 1, it is recommended that the Board approve the
Resolution as submitted to the Board, which:

1. Approves the issuance of the Note;
2. Approves all necessary actions and documents for the financing; and

3. Authorizes any member of the Board or authorized signatory to sign all necessary documents.



Attachment 1

Public Benefits:

e Project units will be income and rent restricted
o 18 units at 30% AMI
18 units at 40% AMI
18 units at 50% AMI
20 units at 60% AMI
92 units at 70% AMI
o 1 manager’s unit
The Project will remain income and rent restricted for at least 55 years
e The Project will provide residents instructor-led adult educational, health and wellness or skill building
classes for at least 15 years
e The Project will provide residents Health and Wellness Services and Programs for at least 15 years

O O O O



RESOLUTION NO. 25-02A

A RESOLUTION OF THE CALIFORNIA PUBLIC FINANCE
AUTHORITY AUTHORIZING THE EXECUTION AND DELIVERY OF
MULTIFAMILY HOUSING REVENUE NOTES IN AN AGGREGATE
PRINCIPAL AMOUNT NOT TO EXCEED $55,000,000 FOR THE
FINANCING OF A MULTIFAMILY RENTAL HOUSING PROJECT TO
BE GENERALLY KNOWN AS CITRUS FLATS; DETERMINING AND
PRESCRIBING CERTAIN MATTERS AND APPROVING AND
AUTHORIZING THE EXECUTION OF AND DELIVERY OF VARIOUS
DOCUMENTS RELATED THERETO; RATIFYING ANY ACTION
HERETOFORE TAKEN AND APPROVING RELATED MATTERS IN
CONNECTION WITH THE NOTES.

WHEREAS, the California Public Finance Authority (the “Authority”) is
authorized by the Joint Powers Act, commencing with Section 6500 of the California
Government Code (the “JPA Law”), and its Joint Exercise of Powers Agreement, dated as of
May 12, 2015, as the same may be amended (the “Agreement”), to issue revenue bonds and
execute and deliver revenue notes for the purpose of financing, among other things, the
acquisition, construction/rehabilitation, and development of multifamily rental housing projects
in accordance with Chapter 7 of Part 5 of Division 31 of the California Health and Safety Code

(the “Housing Law™);

WHEREAS, FLT Telegraph Partners, L.P., a Delaware limited partnership, and
entities related thereto (collectively, the “Borrower”), has requested that the Authority execute
and deliver its California Public Finance Authority Multifamily Housing Revenue Note (Citrus
Flats) 2025 Series A-1 (the “Tax-Exempt Note™) and its California Public Finance Authority
Multifamily Housing Revenue Note (Citrus Flats) 2025 Series A-2 (Taxable) (the “Taxable
Note” and, together with the Tax-Exempt Note, the “Notes”), to assist in the financing of the
acquisition, construction and development of a 166-unit multifamily housing rental development
located in the City of Santa Paula, California, and known or to be known as Citrus Flats (the

“Project”);

WHEREAS, on August 6, 2024, the Authority received an allocation in the
amount of $39,050,000 (the “Allocation Amount”) from the California Debt Limit Allocation
Committee in connection with the Project;

WHEREAS, the County of Kings is a Charter Member (as defined in the
Agreement) of the Authority and the City of Santa Paula is an Additional Member (as defined in
the Agreement) and each has authorized the execution and delivery of the Notes;

WHEREAS, the Authority is willing to execute and deliver the Notes in an
aggregate principal amount not to exceed $55,000,000, provided that the portion of such Notes
executed and delivered as federally tax-exempt obligations shall not exceed the Allocation
Amount, and to loan the proceeds thereof to the Borrower to assist in providing financing for the
Project, which will allow the Borrower to reduce the cost of the Project and to assist in providing
housing for low and/or very low income persons;
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WHEREAS, the Notes will be executed and delivered to JPMorgan Chase Bank,
N.A. (the “Funding Lender”), as the initial holder of the Notes in accordance with the
Authority’s private placement policy;

WHEREAS, there have been prepared and made available to the members of the
Board of Directors of the Authority (the “Board”) the following documents required for the
execution and delivery of the Notes, and such documents are now in substantial form and
appropriate instruments to be executed and delivered for the purposes intended:

(1) Funding Loan Agreement (the “Funding Loan Agreement”) to be
entered into between the Funding Lender and the Authority;

(2) Borrower Loan Agreement (the “Borrower Loan Agreement”) to
be entered into between the Authority and Borrower; and

3) Regulatory Agreement and Declaration of Restrictive Covenants
(the “Regulatory Agreement”) to be entered into between the Authority and the
Borrower.

WHEREAS, pursuant to Section 5852.1 of the California Government Code, the
Authority, as a conduit financing provider, has received certain representations and good faith
estimates from the Borrower and has disclosed such good faith estimates as set forth on Exhibit
A attached hereto;

NOW, THEREFORE, BE IT RESOLVED by the members of the Board, as
follows:

Section 1. The recitals set forth above are true and correct, and the members
of the Board hereby find them to be so.

Section 2. Pursuant to the JPA Law, the Funding Loan Agreement and in
accordance with the Housing Law, the Authority is hereby authorized to execute and deliver the
Notes in two or more series. The Notes shall be designated as “California Public Finance
Authority Multifamily Housing Revenue Note (Citrus Flats) 2025 Series A-1" and “California
Public Finance Authority Multifamily Housing Revenue Note (Citrus Flats) 2025 Series A-2
(Taxable)” including, and to the extent necessary, Notes in one or more sub-series, with
appropriate modifications and series and sub-series designations as necessary, in an aggregate
principal amount not to exceed $55,000,000; provided that the aggregate principal amount of any
tax-exempt Notes executed and delivered shall not exceed the Allocation Amount. The Notes
shall be executed and delivered in the form set forth in and otherwise in accordance with the
Funding Loan Agreement, and shall be executed on behalf of the Authority by the manual
signature of the Chair of the Authority or the manual signature of any Authorized Signatory (as
defined below). The Notes shall be secured in accordance with the terms of the Funding Loan
Agreement presented to this meeting, as hereinafter approved. Payment of the principal and
purchase price of, and prepayment premium, if any, and interest on, the Notes shall be made
solely from amounts pledged thereto under the Funding Loan Agreement, and the Notes shall not
be deemed to constitute a debt or liability of the Authority or any Member of the Authority or
any Director of the Board of the Authority (each, a “Director”).

2
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Section 3. The Funding Loan Agreement in the form presented at this
meeting is hereby approved. Any Director, including any such Director acting as an officer of
the Board, or any other person as may be designated and authorized to sign for the Authority
pursuant to a resolution adopted thereby (including, without limitation, the administrative
delegatees duly authorized pursuant to Resolution No. 21-01C of the Authority, adopted on
August 31, 2021) (together with the Directors including any such Director acting as an officer of
the Board, each such person is referred to herein individually as an “Authorized Signatory™),
acting alone, is authorized to execute by manual signature and deliver the Funding Loan
Agreement, with such changes and insertions therein as may be necessary to cause the same to
carry out the intent of this Resolution and as are approved by counsel to the Authority, such
approval to be conclusively evidenced by the delivery thereof. The date, maturity date or dates
(which shall not extend beyond 45 years from the date of execution and delivery thereof),
interest rate or rates (which shall not exceed 12%), interest payment dates, denominations, form,
registration privileges, manner of execution, place of payment, terms of prepayment and other
terms of the Notes shall be as provided in the Funding Loan Agreement as finally executed.

Section 4. The Borrower Loan Agreement in the form presented at this
meeting is hereby approved. Any Authorized Signatory, acting alone, is authorized to execute
by manual signature and deliver the Borrower Loan Agreement, with such changes and
insertions therein as may be necessary to cause the same to carry out the intent of this Resolution
and as are approved by counsel to the Authority, such approval to be conclusively evidenced by
the delivery thereof.

Section 5. The Regulatory Agreement in the form presented at this meeting is
hereby approved. Any Authorized Signatory, acting alone, is authorized to execute by manual
signature and deliver the Regulatory Agreement, with such changes and insertions therein as may
be necessary to cause the same to carry out the intent of this Resolution and as are approved by
counsel to the Authority, such approval to be conclusively evidenced by the delivery thereof.

Section 6. The Authority is hereby authorized to execute and deliver the
Notes to the Funding Lender pursuant to the terms and conditions of the Funding Loan
Agreement.

Section 7. All actions heretofore taken by the officers and agents of the
Authority with respect to the financing of the Project and the execution and delivery of the Notes
are hereby approved, ratified and confirmed, and any Authorized Signatory, acting alone, is
hereby authorized and directed, for and in the name and on behalf of the Authority, to do any and
all things and take any and all actions and execute and deliver any and all certificates,
agreements and other documents, including but not limited to a tax certificate, loan related
documents, a subordination or intercreditor agreement, an assignment of deed of trust or similar
security instrument, any endorsement, allonge or assignment of any note or obligation and such
other documents as described in the Funding Loan Agreement and the other documents herein
approved, which they, or any of them, may deem necessary or advisable in order to consummate
the lawful execution and delivery of the Notes and to effectuate the purposes thereof and of the
documents herein approved in accordance with this resolution and resolutions heretofore adopted
by the Authority and otherwise in order to carry out the financing of the Project.
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Section 8. All consents, approvals, notices, orders, requests and other actions
permitted or required by any of the documents authorized by this Resolution, whether before or
after the issuance, execution and delivery of the Notes, including without limitation any of the
foregoing that may be necessary or desirable in connection with any default under or amendment
of such documents, any transfer or other disposition of the Project, any addition or substitution of
security for the Notes or any prepayment of the Notes, may be given or taken by any Authorized
Signatory, as appropriate, without further authorization by the Board, and each such officer is
hereby authorized and directed to give any such consent, approval, notice, order or request and to
take any such action that such officer may deem necessary or desirable to further the purposes of
this Resolution and the financing of the Project; provided such action shall not create any
obligation or liability of the Authority other than as provided in the Funding Loan Agreement
and other documents approved herein.

Section 9. This Resolution shall take effect upon its adoption.

[Remainder of Page Intentionally Left Blank]
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PASSED AND ADOPTED by the California Public Finance Authority this January 28,
2025.

The undersigned, an Authorized Signatory of the California Public Finance
Authority, DOES HEREBY CERTIFY that the foregoing resolution was duly adopted by the
Board of the Authority at a duly called meeting of the Board of the Authority held in accordance
with law on January 28, 2025.

By

Authorized Signatory

4161-7801-1478.3



EXHIBIT A
GOOD FAITH ESTIMATES

(Attached.)
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PUBLIC DISCLOSURES RELATING TO CONDUIT REVENUE OBLIGATIONS

Pursuant to California Government Code Section 5852.1, the borrower (the “Borrower”) identified
below has provided the following required information to the California Public Financing
Authority (the “Authority”) as conduit financing provider, prior to the Authority’s regular meeting
(the “Meeting”) of its board of directors (the “Board”) at which Meeting the Board will consider
the authorization of conduit revenue obligations (the “Obligations™) as identified below.

1. Name of Borrower: FLT Telegraph Partners, L.P.

2. Authority Meeting Date: January 28, 2025.

3. Name of Obligations: 2025 Series A-1 and A-2 (Taxable).

4. ___ Private Placement Lender or Bond Purchaser, __ Underwriter or X Financial Advisor
or _ Borrower (mark one) engaged by the Borrower provided the Borrower with the
required good faith estimates relating to the Obligations as follows:

(A)  The true interest cost of the Obligations, which means the rate necessary to discount
the amounts payable on the respective principal and interest payment dates to the
purchase price received for Obligations (to the nearest ten-thousandth of one
percent): 6.71%

(B)  The finance charge of the Obligations, which means the sum of all fees and charges
paid to third parties: $213,290

(C)  The amount of proceeds received by the public body for sale of the Obligations less
the finance charge of the Obligations described in subparagraph (B) and any
reserves or capitalized interest paid or funded with proceeds of the Obligations:
$42,917,383

(D)  The total payment amount, which means the sum total of all payments the Borrower
will make to pay debt service on the Obligations plus the finance charge of the
Obligations described in subparagraph (B) not paid with the proceeds of the
Obligations (which total payment amount shall be calculated to the final maturity
of the Obligations): $4,892,403 (construction period interest, permanent term debt
service, fees)

5. The good faith estimates provided above were  presented to the governing board of the
Borrower, or _ presented to the official or officials or committee designated by the
governing board of the Borrower to obligate the Borrower in connection with the
Obligations or, in the absence of a governing board, X presented to the official or officials
of the Borrower having authority to obligate the Borrower in connection with the
Obligations (mark one).



The foregoing estimates constitute good faith estimates only. The actual principal amount of the
Obligations issued and sold, the true interest cost thereof, the finance charges thereof, the amount
of proceeds received therefrom and total payment amount with respect thereto may differ from
such good faith estimates due to a variety of factors. The actual interest rates borne by the
Obligations and the actual amortization of the Obligations will depend on market interest rates at
the time of sale thereof. Market interest rates are affected by economic and other factors beyond
the control of the Borrower.

The Authority is authorized to make this document available to the public at the Meeting of the
Authority.

Dated: 1/28/2025
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