
 

 

 

California Community Choice Financing Authority (CCCFA) 
Board of Directors Meeting 
Thursday, October 24, 2024 

1:00 P.M. 
 

Via Teleconference at the Following Locations: 
 

• Central Coast Community Energy - 70 Garden Court, Suite 300, Main 
Conference Room - Monterey, CA 93940  

• Clean Power Alliance – 801 S. Grand Ave., Ste. 400, Los Angeles, CA 
90017 

• Silicon Valley Clean Energy - 333 W. El Camino Real, Suite 330, 
Sunnyvale, CA 94087 

• Ava Community Energy – 1999 Harrison St., Ste 2300, Berkeley, CA 
94617 
 

Members of the public who wish to observe the meeting may do so at one of the locations 
listed above or telephonically via the following teleconference call-in number and meeting 
ID: 

 
For Viewing Access Join the Zoom Meeting: 

https://us02web.zoom.us/j/87343304744 
 

Dial-in: (669) 900-6833   
Webinar PIN: 873 4330 4744 

 
In compliance with the Brown Act, Directors may participate at one of the meeting 
locations listed above. In either case, please:  1) post this Agenda at a publicly accessible 
location at the participation location no later than 72 hours before the beginning of the 
meeting, and 2) have a speaker phone available for members of the public who wish to 
attend at your location. 
 
 

 
Agenda 

 
1. Call to Order & Roll Call 

 
2. Agenda Update and/or Changes 
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3. Public Comment 

This item is reserved for persons wishing to address the Board of 
Directors on any CCCFA-related matters that are not otherwise on 
this meeting agenda. Public comments on matters listed on the 
agenda shall be heard at the time the matter is called. As with all 
public comment, members of the public who wish to address the 
Board are customarily limited to three minutes per speaker. 

 
4. Consent Calendar (Discussion/Action) 

A. Consider approval of 9/26/24 regular meeting minutes of the 
Board of Directors 

B. Consider approval of 10/11/24 special meeting minutes of 
the Board of Directors 

5. Consider Approval of Resolution No. 2024-11: Resolution of the 
California Community Choice Financing Authority Authorizing the 
Issuance of One or More Series of Clean Energy Project Revenue 
Bonds in an Aggregate Principal Amount Not to Exceed 
$1,250,000,000 to Finance the Acquisition of a Long-Term Supply 
of Electricity for the City of San José and Other Matters Relating 
Thereto (Discussion/Action)  
 

6. Consider Approval of Resolution No. 2024-12: Resolution of the 
California Community Choice Financing Authority Authorizing the 
Issuance of One or More Series of Clean Energy Project Revenue 
Bonds in an Aggregate Principal Amount Not to Exceed 
$1,500,000,000 to Finance the Acquisition of a Long-Term Supply 
of Electricity for Sonoma Clean Power Authority and Other Matters 
Relating Thereto (Discussion/Action) 
 

7. Consider Approval of Resolution No. 2024-13: Resolution of the 
California Community Choice Financing Authority Authorizing the 
Issuance of One or More Series of Clean Energy Project Revenue 
Bonds in an Aggregate Principal Amount Not to Exceed 
$1,500,000,000 to Finance the Acquisition of a Long-Term Supply 
of Electricity for San Diego Community Power and Other Matters 
Relating Thereto (Discussion/Action) 
 

8. Treasurer/Controller Working Group Project List: The Board will 
receive an update on the Treasurer/Controller Working Group’s 
current and planned projects (Discussion/Action) 
 

9. Board Member Announcements (Discussion)  
 

10. Adjourn 
 

Next CCCFA Board meeting is scheduled for November 14, 2024 at 1:00 pm 
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DISABLED ACCOMMODATION: If you are a person with a disability which requires an 
accommodation, or an alternative format, please contact the Clerk of the Board at (510) 
906-0491, 72 hours prior to the scheduled meeting to ensure reasonable 
accommodations are provided. 
 
Materials related to an item on this agenda submitted to the Board of Directors, or a 
majority of the Board, after distribution of the agenda are available for public inspection 
at the Clerk’s Office, Ava Community Energy (formally East Bay Community 
Energy),1999 Harrison St. Ste 2300, Oakland CA, 94612, during normal business 
hours. 



 

 

 

Draft Minutes 

California Community Choice Financing Authority (CCCFA) 
Board of Directors Meeting 

Thursday, September 26, 2024 
1:00 P.M. 

 
Via Teleconference at the Following Locations: 

 
• Coast Community Energy – 70 Garden Court, Suite 300, Main Conference 

Room, Monterey, CA 93940 

• Ava Community Energy – 1999 Harrison Street, Suite 2300, Oakland, CA 
94612 

• Clean Power Alliance – 801 S. Grand Ave., Ste. 400, Los Angeles, CA 
90017 

• Silicon Valley Clean Energy – 333 W. El Camino Real, Suite 330, 
Sunnyvale, CA 94087 

• Pioneer Community Energy - 2510 Warren Dr., Suite B, Rocklin, CA 
95677  
 

Members of the public who wish to observe the meeting may do so at one of the locations 
listed above or telephonically via the following teleconference call-in number and meeting 
ID: 

 
For Viewing Access Join the Zoom Meeting: 

https://us02web.zoom.us/j/87343304744 
 

Dial-in: (669) 900-6833   
Webinar PIN: 873 4330 4744 

 
In compliance with the Brown Act, Directors may participate at one of the meeting 
locations listed above. In either case, please:  1) post this Agenda at a publicly accessible 
location at the participation location no later than 72 hours before the beginning of the 
meeting, and 2) have a speaker phone available for members of the public who wish to 
attend at your location. 
 
 

 
Agenda 
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1. Call to Order & Roll Call 

Present 
Robert Shaw – Central Coast Community Energy (CCCE) 
Monica Padilla – Silicon Valley Clean Energy (SVCE) 
Vicken Kasarjian – Marin Clean Energy (MCE) 
Howard Chang – Ava Community Energy (Ava) 
Ted Bardacke (Chair) – Clean Power Alliance (CPA) 
 
Not Present 
 
Staff and Others: 
Adrian Bankhead – Board Clerk 
David Ruderman – General Counsel 
Garth Salisbury – Treasurer/Controller 
David McNeil – CFO and Treasurer - Clean Power Alliance and 
member of the Working Group 
Nick Bijur – Chief Financial Officer – Peninsula Clean Energy 
Eric Washington – Chief Financial Officer – San Diego Community 
Power 

2. Agenda Update and/or Changes 
 No updates or changes were made to the agenda. 
 

3. Public Comment 
This item is reserved for persons wishing to address the Board of 
Directors on any CCCFA-related matters that are not otherwise on 
this meeting agenda. Public comments on matters listed on the 
agenda shall be heard at the time the matter is called. As with all 
public comment, members of the public who wish to address the 
Board are customarily limited to three minutes per speaker. 
 
Chair Bardacke opened the public comment period.  There 
were no comments. 

4. Consent Calendar (Discussion/Action) 
a. Consider approval of 8/22/24 regular meeting minutes 
 

Action: It was M/S/C (Shaw/Kasarjian) to approve the Consent 
Calendar.  The motion carried 4/0/0/0/1 
(yes/no/abstain/recuse/absent): 
 
Approval of Consent Calendar Vote: 
CCCE – Yes 
SVCE – Yes 
MCE – Yes 
CPA – Yes 
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Ava – Not Present 
 

5. Consider Approval of Resolution No. 2024-6: A Resolution of the 
California Community Choice Financing Authority Authorizing the 
Issuance of One of More Series of Clean Energy Project Revenue 
Bonds in an Aggregate Principal Amount Not To Exceed 
$1,500,000,000 to Finance the Acquisition of a Long-Term Supply 
of Electricity for Peninsula Clean Energy Authority and Other 
Matters Relating Thereto (Discussion/Action) 
 
Garth Salisbury introduced the item and stated that the approval 
of the bond issuance was contingent upon the PCE board’s 
meeting later that night. 
 
Action: It was M/S/C (Shaw/Chang) to approve Resolution No. 
2024-6.  The motion carried 5/0/0/0/0 
(yes/no/abstain/recuse/absent): 
 
Approval of Resolution No. 2024-6 Vote: 
CCCE – Yes 
SVCE – Yes 
MCE – Yes 
CPA – Yes 
Ava – Yes 
 

6. The Board will consider calling additional special and/or regular 
board meetings to occur prior to the end of the calendar year 2024 
(Discussion/Action) 
 
Action: It was M/S/C (Shaw/Bardacke) to approve Resolution 
No. 2024-7 and to establish November 14, 2024 as a regular 
meeting of the Authority.  The motion carried 5/0/0/0/0 
(yes/no/abstain/recuse/absent): 
 
Approval of Resolution No. 2024-6 Vote: 
CCCE – Yes 
SVCE – Yes 
MCE – Yes 
CPA – Yes 
Ava – Yes 
 

7. Treasurer/Controller Working Group Project List: The Board will 
receive an update on the Treasurer/Controller Working Group’s 
current and planned projects (Discussion/Action) 

 
Chair Bardacke opened the floor for comments or questions on the 
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working group project list, which was primarily handled by Garth 
Salisbury. 
 
Garth Salisbury provided updates on potential new members, 
including Sonoma Clean Power (SCP) and San Diego Community 
Power (SDCP). Mr. Salisbury noted that SCP will present a 
resolution to join CCCFA at their October 3, 2024 board meeting, 
with hopes that this membership request will be considered at the 
October 11, 2024 CCCFA special meeting.  

 
8. Board Member Announcements (Discussion) 

 
Chair Bardacke stated that CPA has considered if VAMO 
contracts could be included in a prepay transaction. 
 

9. Adjourned at 1:53pm. 
 

Next CCCFA Board meeting is scheduled for October 24, 2024 at 1:00 pm 
 

DISABLED ACCOMMODATION: If you are a person with a disability which requires an 
accommodation, or an alternative format, please contact the Clerk of the Board at (510) 
906-0491, 72 hours prior to the scheduled meeting to ensure reasonable 
accommodations are provided. 
 
Materials related to an item on this agenda submitted to the Board of Directors, or a 
majority of the Board, after distribution of the agenda are available for public inspection 
at the Clerk’s Office, Ava Community Energy (formally East Bay Community 
Energy),1999 Harrison St. Ste 2300, Oakland CA, 94612, during normal business 
hours. 



 

 

Draft Minutes 

California Community Choice Financing Authority (CCCFA) 
Board of Directors Special Meeting 

Friday, October 11, 2024 
3:00 P.M. 

 
Via Teleconference at the Following Locations: 

 
• Clean Power Alliance – 801 S. Grand Ave., Ste. 400, Los Angeles, CA 

90017 

• Pioneer Community Energy - 2510 Warren Dr., Suite B, Rocklin, CA 
95677  

• 1312 Acton St., Berkeley, CA 94706 
 

Members of the public who wish to observe the meeting may do so at one of the locations 
listed above or telephonically via the following teleconference call-in number and meeting 
ID: 

 
For Viewing Access Join the Zoom Meeting: 

https://us02web.zoom.us/j/87343304744 
 

Dial-in: (669) 900-6833   
Webinar PIN: 873 4330 4744 

 
In compliance with the Brown Act, Directors may participate at one of the meeting 
locations listed above. In either case, please:  1) post this Agenda at a publicly accessible 
location at the participation location no later than 72 hours before the beginning of the 
meeting, and 2) have a speaker phone available for members of the public who wish to 
attend at your location. 
 
 

 
Agenda 

 
1. Call to Order & Roll Call 

Present 
Zakary Liske – Silicon Valley Clean Energy (SVCE) 
Vicken Kasarjian – Marin Clean Energy (MCE) 
Howard Chang – Ava Community Energy (Ava) 
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Ted Bardacke (Chair) – Clean Power Alliance (CPA) 
 
Not Present 
Robert Shaw – Central Coast Community Energy (CCCE) 
 
Staff and Others: 
Adrian Bankhead – Board Clerk 
David Ruderman – General Counsel 
Garth Salisbury –Treasurer/Controller 
Kate Freeman – Strategic Finance Manager – Clean Power 
Alliance 
Edward Burnham – Director of Finance & Internal Operations - 
Valley Clean Energy 
Eric Washington – Chief Financial Officer – San Diego Community 
Power 

2. Agenda Update and/or Changes 
No updates or changes were made to the agenda. 
 

3. Consider Approval of Resolution No. 2024-8: A Resolution of the 
Board of Directors of the California Community Choice Financing 
Authority approving San Diego Community Power as an Associate 
Member of CCCFA (Discussion/Action) 
 
Action: It was M/S/C (Chang/Kasarjian) to approve Resolution 
No. 2024-8.  The motion carried 4/0/0/0/1 
(yes/no/abstain/recuse/absent): 

Approval of Resolution No. 2024-8 Vote: 
CCCE – Not Present 
SVCE – Yes 
MCE – Yes 
CPA – Yes 
Ava – Yes 
 

4. Consider Approval of Resolution No. 2024-9: A Resolution of the 
Board of Directors of the California Community Choice Financing 
Authority approving Sonoma Clean Power Authority as an 
Associate Member of CCCFA (Discussion/Action) 
 
Action: It was M/S/C (Chang/Bardacke) to approve Resolution 
No. 2024-9.  The motion carried 4/0/0/0/1 
(yes/no/abstain/recuse/absent): 
 
Approval of Resolution No. 2024-9 Vote: 
CCCE – Not Present 
SVCE – Yes 
MCE – Yes 
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CPA – Yes 
Ava – Yes 
 

5. Consider Approval of Resolution No. 2024-10: A Resolution of the 
Board of Directors of the California Community Choice Financing 
Authority approving Valley Clean Energy as an Associate Member 
of CCCFA (Discussion/Action) 
 
Action: It was M/S/C (Chang/Kasarjian) to approve Resolution 
No. 2024-10.  The motion carried 4/0/0/0/1 
(yes/no/abstain/recuse/absent): 
 
Approval of Resolution No 2024-10 Vote: 
CCCE – Not Present 
SVCE – Yes 
MCE – Yes 
CPA – Yes 
Ava – Yes 

6. Board Member Announcements (Discussion)  
There were no Board Member Announcements. 
 

7. Closed Session Public Comment 
There were no public comments for the closed session. 

 
8. Closed Session 

A. CONFERENCE WITH LEGAL COUNSEL—Anticipated 
Litigation (Govt. Code § 54956.9(d)(2)) 
A point has been reached where, in the opinion of the 
legislative body of the local agency on the advice of its legal 
counsel, based on existing facts and circumstances, there is 
a significant exposure to litigation against the local agency. 
Number of Potential Cases: 1 

 
9. Report Out of Closed Session 

There were no actions to report out of Closed Session. 
 

10. Adjourned at 4:24pm. 
 

Next CCCFA Board meeting is scheduled for November 14, 2024 at 1:00 pm 
 

DISABLED ACCOMMODATION: If you are a person with a disability which requires an 
accommodation, or an alternative format, please contact the Clerk of the Board at (510) 
906-0491, 72 hours prior to the scheduled meeting to ensure reasonable 
accommodations are provided. 
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Materials related to an item on this agenda submitted to the Board of Directors, or a 
majority of the Board, after distribution of the agenda are available for public inspection 
at the Clerk’s Office, Ava Community Energy (formally East Bay Community 
Energy),1999 Harrison St. Ste 2300, Oakland CA, 94612, during normal business 
hours. 



 

Staff Report – Item 5 

 
 
Item 5: 

 
Board of Directors 

 
From: 

 
Garth Salisbury, Treasurer/Controller 

 
Date: 

 
October 24, 2024 

 
Attachments: 

 
A. Board Resolution No. 2024-11 authorizing the issuance of 

Clean Energy Project Revenue Bonds to finance the acquisition 
of a long-term supply of electricity for the City of San José 

B. City of San José Resolution No. RES2024-352 
C. City of San José City Council Memorandum dated September 

16, 2024 
 
 
 
RECOMMENDATION 

By motion, adopt Resolution No. 2024-11 authorizing the issuance of one or more series 

of Clean Energy Project Revenue Bonds (the “Bonds”) and approving parameters under 

which an energy prepayment transaction can be completed on behalf of the City of San 

José (City) with Morgan Stanley & Co. LLC (MS) as the Underwriter and Morgan Stanley 

Energy Structuring, L.L.C. (MSES) as the Energy Supplier; authorizing and/or approving 

documents or “form of” documents supporting the prepay transaction; and approving 

payments by CCCFA to service providers for issuance costs from prepay bond proceeds. 

 

BACKGROUND 
In November 2023, the San José City Council approved enrolling the City as a member 

of CCCFA and directed the administration to evaluate the feasibility of reducing San José 

Clean Energy’s (SJCE) power purchase costs by financing a prepayment for energy 

procured with long term power purchase agreements with the proceeds of tax-exempt 



 

bonds issued by CCCFA. The City approved contracts with PFM Financial Advisors LLC 

(“PFM”) and Public Resources Advisory Group (“PRAG”) as Municipal Financial Advisors, 

Orrick Herrington & Sutcliffe as Prepay Counsel, and Ansel Galvan as Disclosure Counsel 

to support the City’s continued evaluation and preparation of a prepay transaction. 

CCCFA approved the City’s associate membership on May 23, 2024.   

  

In March 2024, City staff selected MS as the Underwriter of the Bonds and MSES as the 

energy prepay counterparty for an energy prepayment transaction utilizing certain existing 

renewable power purchase agreements held by the SJCE.    

 

On October 8, 2024, the City Council adopted a resolution approving, in substantially final 

forms, Appendix A to an Official Statement, a Power Supply Contract, a Custodial 

Agreement, a Letter Agreement, and a Prepaid Energy Project Administration Agreement 

and authorizing the City Manager and other authorized officers of the City, to execute and 

deliver these documents and any other related documents in connection with the 

issuance and sale of the Bonds by CCCFA in an aggregate principal amount not to 

exceed $1,250,000,000. Attached to this memorandum is a copy of the executed City 

Resolution, and City Council Memo. 

   

REQUESTED ACTION  
The proposed Board Resolution encompasses the following approvals or authorizations 

relating to the execution of the prepay transaction:  

• Authorizes the issuance of the Bonds by CCCFA in an aggregate principal amount 

not to exceed $1,250,000,000 to purchase certain quantities of electricity from 

MSES on a prepaid basis and sell such quantities of electricity to the City; 

• Authorizes the Chair, the Vice Chair, the Treasurer/Controller, the Secretary or any 

other person or persons designated by the Board of Directors by resolution to act 

on behalf of CCCFA (each, including the designees thereof, Authorized Officers) 

to execute and deliver documents in support of the prepay transaction, including a 

certificate deeming the preliminary form of the Official Statement final for purposes 



 

of Securities and Exchange Commission Rule 15c2-12 and the Official Statement; 

and  

• Confirms receipt by CCCFA of certain representations and good faith estimates 

from MS regarding the Bonds.   

  

 
Good Faith Estimates for Prepay Transactions  
Pursuant to Government Code Section 5852.1, MS has provided CCCFA with the 

following required good faith estimates as of August 28, 2024 for the prepay transaction 

contemplated herein: 

• An aggregate principal amount of $1,081,807,601 for the Bonds estimated to be 

sold; 

• A True Interest Cost of 3.96%;  

• A sum of all fees and charges paid to third parties (being costs of issuance of 

approximately $2,022,529 plus estimated underwriters’ compensation of 

$5,237,962) of $7,260,491; 

• Proceeds to be received by CCCFA for the sale of the Bonds, less the finance 

charge for the Bonds and any reserves of capitalized interest paid or funded with 

proceeds of the Bonds, of $1,025,074,098; and 

•  A total payment amount, being the sum of all payments the borrower will make to 

pay debt service on the Bonds not paid from proceeds of the Bonds, of 

$1,385,069,923 to the Mandatory Purchase Date. 

  

Prepay Documents  
The Resolution authorizes the Authorized Officers to execute and deliver the following 

documents and document forms supporting the prepay transaction:  

• A proposed form of Trust Indenture, between CCCFA and U.S. Bank Trust 

Company, National Association, as trustee, or other trustee named therein 

(Trustee); 

• A proposed form of Prepaid Energy Sales Agreement, between CCCFA and 

MSES; 



 

• A proposed form of Power Supply Contract, between CCCFA and the City; 

• A proposed form of Limited Assignment Agreement, among the City, Morgan 

Stanley Capital Group Inc., a Delaware corporation (MSCG) or MSES, and certain 

sellers of electricity (collectively, PPA Sellers) under one or more power purchase 

and sale agreements between the City and the respective PPA Sellers 

(collectively, Assigned PPAs); 

• A proposed form of Custodial Agreement, among CCCFA, the City, MSCG, MSES, 

and U.S. Bank Trust Company, National Association, as custodian, or other 

custodian named therein, relating to payments to be made with respect to the 

Assigned PPAs; 

• A proposed form of Re-Pricing Agreement, between MSES and CCCFA; 

• Proposed forms of ISDA Master Agreement, the Schedule thereto and related 

Confirmation, between CCCFA and Royal Bank of Canada (RBC), and proposed 

forms of ISDA Master Agreement, the Schedule thereto and related Confirmation, 

between the Issuer and Natixis (together with RBC, Commodity Swap 

Counterparties) relating to commodity swaps; 

• Proposed forms of two separate Custodial Agreements, among CCCFA, the 

Trustee, as trustee and custodian, and the related Commodity Swap Counterparty; 

• Proposed forms of one or more ISDA Master Agreements, Schedules thereto and 

related Confirmations, between CCCFA and MSES, relating to one or more 

interest rate swaps; 

• A proposed form of Prepaid Energy Project Administration Agreement, between 

CCCFA and the City; 

• Proposed forms of one or more ISDA Master Agreements, Schedules thereto and 

related Confirmations between CCCFA and MSCG, relating to one or more 

investment swaps (collectively, Investment Swap Agreements); 

• A proposed form of Assignment Agreement, by and among CCCFA, the Trustee, 

and MSCG, relating to the Investment Swap Agreements; 

• A proposed form of official statement to be used by MS in connection with the 

offering and sale of the Bonds; and 

• A proposed form of Bond Purchase Contract, between MS and CCCFA. 



 

 
FISCAL IMPACT 
Upon the successful closing of the prepay bond transaction, the total costs of issuance 

will be paid by CCCFA out of bond proceeds. In the event the prepay bond transaction is 

not successfully completed, the City will make payments to Moody’s and the Second 

Party Opinion provider as described in the Memorandum of Understanding between 

CCCFA and the City.    
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RESOLUTION NO. 2024-11 

RESOLUTION OF THE CALIFORNIA COMMUNITY CHOICE FINANCING 
AUTHORITY AUTHORIZING THE ISSUANCE OF ONE OR MORE SERIES OF 
CLEAN ENERGY PROJECT REVENUE BONDS IN AN AGGREGATE 
PRINCIPAL AMOUNT NOT TO EXCEED $1,250,000,000 TO FINANCE THE 
ACQUISITION OF A LONG-TERM SUPPLY OF ELECTRICITY FOR THE CITY 
OF SAN JOSE AND OTHER MATTERS RELATING THERETO 

WHEREAS, pursuant to the provisions of the Joint Exercise of 
Powers Act, constituting Chapter 5 of Division 7 of Title 1 (commencing with 
Section 6500) of the California Government Code, as amended and 
supplemented (the “Act”), a number of  California public agencies (as defined in 
the Act) that are community choice aggregators that have implemented CCA 
programs (as such terms are defined in the California Public Utilities Code) have 
entered into a joint powers agreement (as amended, the “Agreement”) pursuant 
to which the California Community Choice Financing Authority (the “Issuer”) has 
been organized for the purpose, among other things, of entering into contracts 
and issuing bonds to assist its members in financing or refinancing energy 
prepayments; 

WHEREAS, the City of San José (the “City”) is a public agency (as 
defined in the Act) that is a community choice aggregator that has implemented a 
CCA program known as San José Clean Energy and is an Associate Member (as 
such term is defined in the Agreement) of the Issuer; 

WHEREAS, the Issuer is authorized by its Agreement to purchase 
and sell electric energy and associated capacity and environmental attributes 
and to issue revenue bonds to finance or refinance the cost of such transactions, 
and is vested with all powers necessary to accomplish the purposes for which it 
was created; 

WHEREAS, the Issuer has determined to purchase certain 
quantities of electricity from Morgan Stanley Energy Structuring, L.L.C. (the 
“Energy Supplier”) on a prepaid basis (the “Project”) and to sell such electricity to 
the City, as contemplated herein; 

WHEREAS, the Issuer has determined to finance the costs of the 
Project with the proceeds of its Clean Energy Project Revenue Bonds, to be 
issued in one or more series or subseries (collectively, the “Bonds”); 

WHEREAS, the Issuer has determined to authorize the officers of 
the Issuer to take all necessary action to accomplish the purchase of the Project 
on a prepaid basis, the sale of electricity to the City and the issuance, sale and 
delivery of the Bonds; 

WHEREAS, pursuant to a Trust Indenture (the “Indenture”), 
between the Issuer and U.S. Bank Trust Company, National Association, as 
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trustee, or other trustee named therein (the “Trustee”), the Issuer will issue the 
Bonds for the purpose, among others, of financing the Project; 

WHEREAS, pursuant to a Bond Purchase Contract, to be dated the 
date of sale of the Bonds (the “Bond Purchase Contract”), between Morgan 
Stanley & Co. LLC, as underwriter (the “Underwriter”), and the Issuer, the Bonds 
will be sold to the Underwriter, and the proceeds of such sale will be used as set 
forth in the Indenture and the Bond Purchase Contract to finance the Project and 
to pay costs incurred in connection with the issuance of the Bonds; 

WHEREAS, pursuant to a Prepaid Energy Sales Agreement (the 
“Energy Sales Agreement”) between the Issuer and the Energy Supplier, the 
Issuer will acquire a supply of electricity from the Energy Supplier; 

WHEREAS, pursuant to a Power Supply Contract (the “Power 
Supply Contract”) between the Issuer and the City, the Issuer will sell such 
supply of electricity to the City over a period of years; and 

WHEREAS, pursuant to Section 5852.1 of the California 
Government Code, the Issuer has received certain representations and good 
faith estimates from the Underwriter, which good faith estimates are attached 
hereto as Exhibit A; 

WHEREAS, there have been made available to the Board of 
Directors of the Issuer (the “Board of Directors”) the following documents and 
agreements: 

1. A proposed form of the Indenture; 

2. A proposed form of the Energy Sales Agreement; 

3. A proposed form of the Power Supply Contract; 

4. A proposed form of Limited Assignment Agreement, among 
the City, Morgan Stanley Capital Group Inc., a Delaware corporation 
(“MSCG”) or the Energy Supplier, and certain sellers of electricity 
(collectively, the “PPA Sellers”) under one or more power purchase and 
sale agreements between the City and the respective PPA Sellers 
(collectively, the “Assigned PPAs”); 

5. A proposed form of Custodial Agreement (the “PPA Payment 
Custodial Agreement”) among the Issuer, the City, MSCG, the Energy 
Supplier, and U.S. Bank Trust Company, National Association, as 
custodian, or other custodian named therein, relating to payments to be 
made with respect to the Assigned PPAs. 
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6. A proposed form of Re-Pricing Agreement (the “Re-Pricing 
Agreement”), between the Energy Supplier and the Issuer; 

7. Proposed forms of ISDA Master Agreement, the Schedule 
thereto and related Confirmation between the Issuer and Royal Bank of 
Canada (“RBC”), and proposed forms of ISDA Master Agreement, the 
Schedule thereto and related Confirmation between the Issuer and Natixis 
(together with RBC, the “Commodity Swap Counterparties”) relating to 
commodity swaps (collectively, the “Commodity Swap Agreements”); 

8. Proposed forms of two separate Custodial Agreements (the 
“Front-End Custodial Agreements”), among the Issuer, the Trustee, as 
trustee and custodian, and the related Commodity Swap Counterparty; 

9. Proposed forms of one or more ISDA Master Agreements, 
Schedules thereto and related Confirmations between the Issuer and the 
Energy Supplier, relating to one or more interest rate swaps (collectively, 
the “Interest Rate Swap Agreements”); 

10. A proposed form of Prepaid Energy Project Administration 
Agreement (the “Project Administration Agreement”) between the Issuer 
and the City; 

11. Proposed forms of one or more ISDA Master Agreements, 
Schedules thereto and related Confirmations between the Issuer and 
MSCG, relating to one or more investment swaps (collectively, the 
“Investment Swap Agreements”); 

12. A proposed form of Assignment Agreement (the 
“Assignment Agreement”), by and among the Issuer, the Trustee, and 
MSCG, relating to the Investment Swap Agreements; 

13. A proposed form of official statement (the “Official 
Statement”) to be used by the Underwriter in connection with the offering 
and sale of the Bonds; and 

14. A proposed form of Bond Purchase Contract. 

NOW THEREFORE, BE IT RESOLVED by the Board of Directors 
of the California Community Choice Financing Authority, as follows: 

Section 1.  Pursuant to the Act and the Indenture, the Issuer is 
hereby authorized to issue its revenue bonds designated as the “California 
Community Choice Financing Authority Clean Energy Project Revenue Bonds” in 
an aggregate principal amount not to exceed one billion two hundred fifty million 
dollars ($1,250,000,000) in one or more series or subseries, with such other 
name or names of the Bonds or series or subseries thereof as designated in the 
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Indenture.  The Bonds shall be issued and secured in accordance with the terms 
of, and shall be in the form or forms set forth in, the Indenture made available to 
the Board of Directors for this meeting.  The Bonds shall be executed by the 
manual or facsimile signature of the Chair of the Issuer, the Vice Chair of the 
Issuer, the Treasurer/Controller of the Issuer, the Secretary of the Issuer or any 
other person or persons designated by the Board of Directors by resolution to act 
on behalf of the Issuer (each, including the designees thereof, an “Authorized 
Officer”), and attested by the manual or facsimile signature of the Secretary of 
the Issuer or any other Authorized Officer. 

Section 2.  The proposed form of the Indenture, as made available 
to the Board of Directors for this meeting, is hereby approved.  Any Authorized 
Officer is hereby authorized and directed, for and on behalf of the Issuer, to 
execute and deliver the Indenture in substantially said form, with such changes 
and insertions therein as the Authorized Officer executing the same may 
approve, such approval to be conclusively evidenced by the execution and 
delivery thereof.  The designation of the trustee, dated date, maturity date or 
dates, methods of determining interest rate or rates, interest payment dates, 
denominations, forms, registration privileges, manner of execution, place or 
places of payment, tender provisions, terms of redemption and other terms of the 
Bonds shall be as provided in the Indenture, as finally executed. 

Section 3.  The proposed forms of the Energy Sales Agreement, 
the Power Supply Contract, the PPA Payment Custodial Agreement, the Re-
Pricing Agreement, the Front-End Custodial Agreements, the Project 
Administration Agreement, and the Assignment Agreement, each as made 
available to the Board of Directors for this meeting, are hereby approved.  Any 
Authorized Officer is hereby authorized and directed, for and on behalf of the 
Issuer, to execute and deliver such agreements in substantially said forms, with 
such changes and insertions therein as the Authorized Officer executing the 
same may approve, such approval to be conclusively evidenced by the execution 
and delivery thereof. 

Section 4.  The proposed preliminary form of the Official Statement, 
as made available to the Board of Directors for this meeting, is hereby approved.  
Any Authorized Officer is hereby authorized and directed, for and on behalf of the 
Issuer, to execute and deliver a certificate deeming the preliminary form of the 
Official Statement final for purposes of Securities and Exchange Commission 
Rule 15c2-12 and to execute and deliver the Official Statement in substantially 
said form, with such changes and insertions therein as the Authorized Officer 
executing the same may approve, such approval to be conclusively evidenced by 
the execution and delivery thereof.  The Underwriter is hereby authorized to 
distribute the Official Statement in preliminary form to persons who may be 
interested in the purchase of the Bonds, and to deliver the Official Statement in 
final form to the purchasers of the Bonds, in each case with such changes as 
may be approved as aforesaid. 
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Section 5.  The proposed form of the Bond Purchase Contract, as 
made available to the Board of Directors for this meeting, is hereby approved.  
Any Authorized Officer is hereby authorized and directed, for and on behalf of the 
Issuer, to execute and deliver the Bond Purchase Contract in substantially said 
form, with such changes and insertions therein as the Authorized Officer 
executing the same may approve, such approval to be conclusively evidenced by 
the execution and delivery thereof; provided that the Underwriter’s discount or 
compensation pursuant to such Bond Purchase Contract shall not exceed 0.6% 
of the principal amount of the Bonds, and all other costs of issuance (exclusive of 
Underwriter’s discount or compensation), including rating agency fees and all 
legal, municipal advisor and other professional and consultant fees, will not 
exceed 1.0% of the principal amount of the Bonds.  For the purpose of the 
limitations contained in this Section, costs of issuance do not include any costs 
ultimately paid with additional proceeds or rounding amounts (howsoever such 
proceeds or amounts are designated in any pricing schedules relating to the 
Bonds). 

Section 6.  The proposed forms of the Commodity Swap 
Agreements, as made available to the Board of Directors for this meeting, are 
hereby approved.  Any Authorized Officer is hereby authorized and directed, for 
and on behalf of the Issuer, to execute and deliver the Commodity Swap 
Agreements in substantially said forms, with such changes and insertions therein 
as the Authorized Officer executing the same may approve, such approval to be 
conclusively evidenced by the execution and delivery thereof.   The Board of 
Directors hereby finds and determines, pursuant to Section 5922 of the California 
Government Code, that due consideration has been given for the 
creditworthiness of the Commodity Swap Counterparties, and that the 
Commodity Swap Agreements are designed to reduce the amount or duration of 
rate, spread or similar risk and result in a lower cost of borrowing when used in 
combination with the issuance of the Bonds, including entering into the Energy 
Sales Agreement and the Power Supply Contract, and, in particular, to reduce 
the rate, spread or similar risk between the variable payments to be made by the 
City under the Power Supply Contract and the fixed payments to be made on the 
Bonds and under the Interest Rate Swap Agreements. 

Section 7.  The proposed form of the Interest Rate Swap 
Agreements, as made available to the Board of Directors for this meeting, is 
hereby approved.  Any Authorized Officer is hereby authorized and directed, for 
and on behalf of the Issuer, to execute and deliver the Interest Rate Swap 
Agreements in substantially said forms, with such changes and insertions therein 
as the Authorized Officer executing the same may approve, such approval to be 
conclusively evidenced by the execution and delivery thereof.  The Board of 
Directors hereby finds and determines, pursuant to Section 5922 of the California 
Government Code, that due consideration has been given for the 
creditworthiness of the Energy Supplier, including the guarantee of the 



Attachment Staff Report Item 5A 
 

 

  
 

6 
4150-9977-7106.5 
 

obligations of the Energy Supplier under the Interest Rate Swap Agreements by 
Morgan Stanley, a Delaware corporation, and that the Interest Rate Swap 
Agreements are designed to reduce the amount or duration of rate, spread or 
similar risk when used in combination with the issuance of the Bonds and to 
enhance the relationship between risk and return with respect to the electricity 
purchase program financed or refinanced with the proceeds of the Bonds, and, in 
particular, to reduce the rate, spread or similar risk between the fixed payments 
received under the Interest Rate Swap Agreements and the variable interest rate 
payments on one or more series of the Bonds. 

Section 8.  The proposed form of the Investment Swap 
Agreements, as made available to the Board of Directors for this meeting, is 
hereby approved.  Any Authorized Officer is hereby authorized and directed, for 
and on behalf of the Issuer, to execute and deliver the Investment Swap 
Agreements in substantially said forms, with such changes and insertions therein 
as the Authorized Officer executing the same may approve, such approval to be 
conclusively evidenced by the execution and delivery thereof.  The Board of 
Directors hereby finds and determines, pursuant to Section 5922 of the California 
Government Code, that due consideration has been given for the 
creditworthiness of MSCG, including the guarantee of the obligations of MSCG 
under the Investment Swap Agreements by Morgan Stanley, a Delaware 
corporation, and that the Investment Swap Agreements are designed to reduce 
the amount or duration of rate, spread or similar risk when used in combination 
with the issuance of the Bonds and to enhance the relationship between risk and 
return with respect to the electricity purchase program financed or refinanced 
with the proceeds of the Bonds, and, in particular, with respect to the investment 
of funds on deposit in the Debt Service Account under the Indenture. 

Section 9.  The Bonds, when executed as provided in Section 1, 
shall be delivered to the Trustee for authentication by the Trustee.  The Trustee 
is hereby requested and directed to authenticate the Bonds by executing the 
Trustee’s Certificate of Authentication appearing thereon, and to deliver the 
Bonds, when duly executed and authenticated, to the purchaser or purchasers 
thereof in accordance with written instructions executed on behalf of the Issuer 
by an Authorized Officer, which any Authorized Officer, acting alone, is 
authorized and directed, for and on behalf of the Issuer, to execute and deliver to 
the Trustee.  Such instructions shall provide for the delivery of the Bonds to the 
purchaser or purchasers thereof, upon payment of the purchase price thereof. 

Section 10.  The Authorized Officers, each acting alone, are hereby 
authorized and directed, for and in the name and on behalf of the Issuer, to 
execute and deliver any and all documents, including, without limitation, any tax 
certificate or agreement relating to the Bonds, any continuing disclosure 
certificate or agreement relating to the Bonds, any calculation agent agreement 
relating to the Bonds, any letter agreements relating to Limited Assignment 
Agreements, any rating agency fee memoranda of understanding, and any and 
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all documents and certificates to be executed in connection with securing credit 
support, if any, for the Bonds, or investing proceeds of the Bonds or other 
moneys held under the Indenture, and to do any and all things and take any and 
all actions which may be necessary or advisable, in their discretion, to effectuate 
the actions which the Issuer has approved in this Resolution and to consummate 
by the Issuer the transactions contemplated by the documents approved hereby, 
including any subsequent amendments, waivers or consents entered into or 
given under or in accordance with such documents, and the retaining of financial, 
legal or other consultants, as needed, the costs for which may be payable from 
proceeds of the Bonds as provided in Section 5 of this Resolution, and the 
collection and spending of any administrative fees funded with proceeds of the 
Bonds and on an annual and ongoing basis as needed. 

Section 11.  All actions heretofore taken by the Authorized Officers 
with respect to the issuance of the Bonds are hereby ratified, confirmed and 
approved. 

Section 12.  The Board of Directors hereby approves the execution 
and delivery of all agreements, documents, certificates and instruments referred 
to herein with electronic signatures as may be permitted under the California 
Uniform Electronic Transactions Act and digital signatures as may be permitted 
under Section 16.5 of the California Government Code using DocuSign. 

Section 13.  This Resolution shall take effect immediately. 
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PASSED AND ADOPTED at a regular meeting of the CCCFA Board of 
Directors on this 24th day of October, 2024, by the following vote: 

 YES NO ABSTAIN ABSENT 

Ted Bardacke     

Robert Shaw     

Vicken Kasarjian     

Monica Padilla     

Howard Chang     

 

 

______________________________________ 
CHAIR, CCCFA 

 

Attest: 

 

___________________________________________ 
SECRETARY, CCCFA 
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EXHIBIT A 
 

REQUIRED GOOD FAITH ESTIMATES PURSUANT TO 
GOVERNMENT CODE SECTION 5852.1 

 
1. Estimated Principal Amount.  The aggregate principal amount of Bonds 

estimated to be sold: $1,081,807,601.00.  
 

2. True Interest Cost.  As defined in Section 5852.1(a)(1)(A) of the Government 
Code:  3.96%. 

 
3. Finance Charge. As defined in Section 5852.1(a)(1)(B) of the Government 

Code, the sum of all fees and charges paid to third parties (being costs of 
issuance of approximately $2,022,529.00 plus estimated underwriter’s 
compensation of $5,237,962.00): $7,260,491.00. 

 
4. Amount of Proceeds to be Received.  As described in Section 

5852.1(a)(1)(C) of the Government Code, the proceeds to be received by the 
Issuer for sale of the Bonds, less the finance charge for the Bonds described 
in (3) above and any reserves or capitalized interest paid or funded with 
proceeds of the Bonds: $1,025,074,098.00.  

 
5. Total Payment Amount.  As defined in Section 5852.1(a)(1)(D) of the 

Government Code, the total payment amount, being the sum of (a) all 
payments the borrower will make to pay debt service on the Bonds to final 
maturity, plus (b) the finance charge described for the Bonds described in (3) 
above not paid from proceeds of the Bonds: $1,385,069,923.00 to the 
Mandatory Purchase Date. 
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RESOLUTION NO. RES2024-352 

A RESOLUTION OF THE COUNCIL OF THE CITY OF SAN 
JOSE APPROVING, IN CONNECTION WITH THE 
ISSUANCE AND SALE OF CALIFORNIA COMMUNITY 
CHOICE FINANCING AUTHORITY CLEAN ENERGY 
PROJECT REVENUE BONDS IN AN AGGREGATE 
PRINCIPAL AMOUNT NOT TO EXCEED $1,250,000,000 
TO FINANCE THE ACQUISITION OF A LONG-TERM 
SUPPLY OF ELECTRICITY FOR THE CITY OF SAN JOSE 
ON A PREPAID BASIS, IN SUBSTANTIALLY FINAL 
FORM, APPENDIX A TO AN OFFICIAL STATEMENT, A 
POWER SUPPLY CONTRACT, A CUSTODIAL 
AGREEMENT, A LETTER AGREEMENT, AND A PREPAID 
ENERGY PROJECT ADMINISTRATION AGREEMENT; 
AND AUTHORIZING THE CITY MANAGER AND OTHER 
AUTHORIZED OFFICERS OF THE CITY TO EXECUTE 
AND DELIVER SUCH DOCUMENTS AND ANY OTHER 
RELATED DOCUMENTS IN CONNECTION THEREWITH 

WHEREAS, the Council of the City of San José (the “City”) has established and 

implemented a community choice aggregation program called San José Clean Energy 

pursuant to California Public Utilities Code Section 366.2 to combine the electric loads 

of its residents, businesses, and municipal facilities, support the City’s transition to 

energy that complies with or exceeds California’s Emissions Performance Standards 

(hereinafter referred to as “clean energy”) and provide its residents and businesses 

local control over electricity prices, resources, and quality of service and, as such, the 

City is a community choice aggregator (“CCA”) as defined in California Public Utilities 

Code Section 331.1 with the power to purchase and sell electric energy and enter into 

related contracts for such purposes; and 

WHEREAS, pursuant to the provisions of the Joint Exercise of Powers Act, constituting 

Chapter 5 of Division 7 of Title 1 (commencing with Section 6500) of the California 

Government Code, as amended and supplemented (the “Act”), a number of California 

public agencies (as defined in the Act) that are CCAs and have implemented CCA 
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programs pursuant to the California Public Utilities Code have entered into a joint 

powers agreement (as amended, the “Agreement”) pursuant to which the California 

Community Choice Financing Authority (the “Issuer”) has been organized for the 

purpose, among other things, of entering into contracts and issuing bonds to assist its 

members in financing or refinancing the acquisition of supplies of energy; and 

 

WHEREAS, the City is an Associate Member (as such term is defined in the 

Agreement) of the Issuer and has determined that it is desirable to acquire a long-term 

supply of clean energy from the Issuer; and 

 

WHEREAS, the City is requesting that the Issuer agree to purchase certain quantities of 

clean energy from Morgan Stanley Energy Structuring, L.L.C, a Delaware limited liability 

company (the “Prepaid Supplier”) on a prepaid basis (the “Project”) and sell such 

quantities of clean energy to the City; and 

 

WHEREAS, the City is requesting that the Issuer finance the costs of the Project with 

proceeds received by the Issuer from the issuance and sale by the Issuer of one or 

more series or subseries of its Clean Energy Project Revenue Bonds (the “Bonds”); and 

 

WHEREAS, the City has determined to authorize the officers of the City to take all 

necessary action to accomplish the purchase of clean energy from the Issuer and to 

assist the Issuer in the issuance, sale and delivery of the Bonds; and 

 

WHEREAS, in furtherance of the foregoing, forms of the following documents (the “City 

Documents”) have been prepared and submitted to the City for consideration and 

approval by the City Council: 

 

• Power Supply Contract between the Issuer and the City providing for the sale 

and delivery of the prepaid quantities of clean energy to the City; and 

 

Attachment Staff Report Item 5B



NVF:RLT:JLM  RES. NO. RES2024-352 
9/25/2024 
 
 

 
T-47428\2149934 3 
Council Agenda:10-08-2024 
Item No.:3.3 

• Custodial Agreement by and among the Issuer, the City, Morgan Stanley 

Capital Group Inc., a Delaware corporation (“MSCG”), the Prepaid Supplier 

and U.S. Bank Trust Company, National Association or such other custodian 

named therein, as custodian; and 

 

• Letter Agreement among the Prepaid Supplier, MSCG, the City and the 

Issuer, together with forms of Limited Assignment Agreements to be entered 

into by and between the City, the applicable counterparty to the related power 

purchase agreement to be described therein, and MSCG or the Prepaid 

Supplier, as applicable, in connection with the Project; and 

 

• Prepaid Energy Project Administration Agreement by and between the Issuer 

and the City; and 

 

WHEREAS, there have also been prepared and submitted to the City and made 

available to the City Council forms of the following additional documents relating to the 

Project: 

 

• Trust Indenture (the “Indenture”) between the Issuer and U.S. Bank Trust 

Company, National Association or other trustee named therein, as trustee, 

relating to the issuance and security for the Bonds; and 

 

• Prepaid Energy Sales Agreement (the “Prepaid Agreement”) between the 

Issuer and the Prepaid Supplier providing for the delivery of the prepaid 

energy supply to the Issuer; and 

 

• Re-Pricing Agreement (the “Re-Pricing Agreement”) between the Issuer and 

the Prepaid Supplier providing for the re-establishment of the discount 

available to the City under the Power Supply Contract from time to time after 

the initial period set out in the Power Supply Contract; and 
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• Preliminary Official Statement (the “Preliminary Official Statement”) to be 

used in connection with the offering and sale of the Bonds, including the 

information relating to the City included in Appendix A thereto (the Indenture, 

the Prepaid Agreement, the Re-Pricing Agreement and the Preliminary 

Official Statement, together with the City Documents, the “Project 

Documents”); 

 

NOW, THEREFORE, BE IT RESOLVED BY THE COUNCIL OF THE CITY OF SAN 

JOSE THAT: 

 

Section 1. The City Council hereby determines that the public interest and necessity 

demand that the Issuer issue the Bonds for the purposes described in this Resolution. 
 
Section 2. The proposed forms of the City Documents, as posted to the agenda 

webpage for this meeting, and their terms and conditions, are hereby approved.  The 

forms of the Limited Assignment Agreements attached to the Letter Agreement may be 

used, in substantially the same form, for the initial assignments of City power purchase 

agreements, and in a similar form for additional assignments of City power purchase 

agreements as needed to maintain the transactions approved hereby, with such 

changes as may be necessary, with the advice of the City Attorney, to effect such 

assignment, and any such Limited Assignment Agreements shall be included in the City 

Documents hereby approved.  Subject to the parameters set forth in Section 5 of this 

Resolution, the City Manager, the Director of Finance, the Director of Energy, the 

Assistant Director of Finance, the Deputy Director of Finance responsible for managing 

the City’s debt program, including any person acting in said positions, and their 

authorized designees (each, an “Authorized Officer”), each acting alone, are hereby 

authorized and directed, for and on behalf of the City, to execute and deliver the City 

Documents, in substantially said forms with such changes and insertions therein as the 
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Authorized Officer executing the same approves, with the advice of the City Attorney, 

such approval to be conclusively evidenced by the execution and delivery thereof. 

 

Section 3. The proposed form of Appendix A to the Preliminary Official Statement, as 

posted to the agenda webpage for this meeting, is hereby approved.  The Authorized 

Officers, each acting alone, are hereby authorized and directed to execute and deliver 

to the underwriter of the Bonds, for and on behalf of the City, a certificate deeming 

Appendix A, in substantially said form and with such changes as the Authorized Officer 

executing such certificate approves after consultation with the City Attorney, to be final 

within the meaning of Securities Exchange Commission Rule 15c2-12.  The Authorized 

Officers, each acting alone, are hereby authorized and directed to deliver the final form 

of Appendix A for and on behalf of the City, in substantially the form thereof that is 

included in the Preliminary Official Statement with such changes as an Authorized 

Officer requires or approves after consultation with the City Attorney, such approval to 

be conclusively evidenced by the delivery of Appendix A to the Issuer for inclusion in the 

final Official Statement. 

 

Section 4. The Authorized Officers and each other appropriate officer of the City, 

each acting alone, are authorized and directed (a) to execute and deliver on the City’s 

behalf any and all agreements, certificates, documents, and instruments, including, 

without limitation, signature certificates, no-litigation certificates, disclosure certificates, 

tax certificates, rating agency fee memoranda of understanding, and other closing 

documents; and (b) to do any and all things and take any and all actions that may be 

necessary or advisable, in their discretion, to effectuate the actions approved in this 

Resolution, in connection with the issuance, sale and delivery of the Bonds, and to 

consummate by the City the transactions contemplated by the City Documents 

approved hereby and the other Project Documents made available to the Council, 

including any subsequent amendments, waivers, consents, directions, approvals, 

requests, notices or similar actions entered into or given under or in accordance with 
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such documents.  Any Authorized Officer may appoint in writing a designee to perform 

any of the actions that such Authorized Officer may take under this Resolution. 

 

Section 5. The approvals provided for herein shall be subject to the following 

parameters: 

 

• the Bonds will not be obligations of the City but will be limited obligations of 

the Issuer payable solely from the revenues and other amounts pledged 

therefor under the Indenture, including amounts payable by the City under the 

Power Supply Contract; and 

 

• the aggregate principal amount of the Bonds shall not exceed 

$1,250,000,000; and 

 

• the issuance of the Bonds and the execution and delivery of the Power 

Supply Contract and related documents shall result in an annual discount to 

the City for the initial reset period under the Power Supply Contract of at least 

8.0% of the annual undiscounted cost of the prepaid quantities of energy 

scheduled to be delivered under the Power Supply Contract for the initial 

reset period. 

 

Section 6. Execution and delivery of the City Documents by an Authorized Officer or 

Authorized Officers shall be conclusive evidence that the parameters set forth in Section 

5 have been met. 

 

Section 7. If the conditions set forth in Section 5 have been met, any Authorized 

Officer may direct the payment to professionals that provided services to the City in 

connection with the Project.  These professional services include legal counsel, bond 

counsel, tax counsel, disclosure counsel, municipal or financial advisor, swap advisor, 

and any other consultant needed to complete the transactions contemplated herein.  
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Payment to these professionals will be made from the proceeds of the Bonds and 

pursuant to the terms of the applicable agreement executed by the City. 

 

Section 8. If the conditions set forth in Section 5 have been met, any Authorized 

Officer may direct the payment to additional vendors and/or parties to the City 

Documents or other Project Documents to complete the issuance of the Bonds.  These 

vendors, if any, will be paid pursuant to an agreement for services rendered in 

completing the issuance of the Bonds and from the proceeds of the Bonds. 

 

Section 9. All actions heretofore taken by the Authorized Officers, and any and all 

other officers and agents of the City, in connection with the issuance of the Bonds and 

the other actions contemplated by this Resolution are hereby ratified, confirmed and 

approved. 
 
Section 10. This Resolution shall take effect from and after its adoption. 
 
 
III 
 
 
III 
 
 
III 
 
 
III 
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ADOPTED this 8th day of October, 2024, by the following vote: 

AYES: 

NOES: 

ABSENT: 

BATRA, CANDELAS, COHEN, DAVIS, DOAN, 
FOLEY, JIMENEZ, ORTIZ, KAMEI, MAHAN.   

NONE. 

TORRES. 

DISQUALIFIED: NONE. 

MATT MAHAN 
Mayor 

ATTEST: 

TONI J. TABER, MMC 
City Clerk 
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I�FEM	��EMJ�KS	E	��JEGE��	TI��I�E�QIM	U
I�FEM	��EMJ�KVW	
I�FEM	��EMJ�K	X	
IV	��
�	�H�	PMN��G�Q���	IR	�H�	�IMNO�	QO	EJOI	E	GHIJJKLIGM�N	OP�OQNQE�K	IR	
I�FEM	��EMJ�KV		�H�	
Q�K	GQJJ	IMJK	��	EP�HI�QY�N	�I	�M���	QM�I	�H�	��EMOET�QIM	QR	�H�	EMMPEJ	OEZQMFO	E��	�[PEJ	�I	E�	J�EO�	\]	IR	�H�	TIO�	IR	�H�	����EQN	[PEM�Q�Q�O	IR	�M��FK	OTH�NPJ�N	�I	��	N�JQZ���N	PMN��	�H�	�IG��	OP��JK	TIM��ET�	EO	N�OT�Q��N	H���QM�	NP�QMF	�H�	QMQ�QEJ	��O��	UI�	��QTQMFW	���QIN	U�MQ�QEJ	����VW	�H�	�MQ�QEJ	����	QO	�O�Q�E��N	�I	��	E���ÎQ�E��JK	OQ̂	�I	�QFH�	K�E�O	R�I�	�H�	NE��	�H�	�IMNO	E��	QMQ�QEJJK	QOOP�NV	�H�	ET�PEJ	�MQ�QEJ	����	EMN	EMMPEJ	OEZQMFO	GQJJ	N���MN	IM	�E�_��	TIMNQ�QIMO	E�	�Q��	IR	OEJ�	IR	�H�	�IMNO�	OP�̀�T�	�I	�H�	��[PQ��N	�QMQ�P�	EMMPEJ	OEZQMFO	IR	\]	IR	�H�	TIO�O	IR	�H�	�M��FK	EOOQFM�N	�K	�H�	
Q�KV	�H�	��[PQ��N	�QMQ�P�	EMMPEJ	OEZQMFO	E��	E���ÎQ�E��JK	QM	�H�	�EMF�	���G��M	ab	�QJJQIM	�I	a�	�QJJQIM	N���MNQMF	IM	�H�	�E�_��	TIMNQ�QIMOV	�R	�H�	��EMOET�QIM	����QME��O	�E�JK	RI�	EMK	��EOIM�	�H�	
Q�K	GQJJ	RI�FI	RP�P��	OEZQMFO	EMN	EMK	EOOQFM�N	�IG��	�P�THEO�	EF�����M�O	GQJJ	��	�P�	�ET_	TI��J���JK	�I	�H�	
Q�Kc	�OO�M�QEJJK�	TIMNQ�QIMO	��Z���	�I	�H�	O�E�PO	[PI	IR	�INEKV			@&2dB?6ef7			�g
�	GEO	RI���N	�K	�H�	
Q�K	
IPMTQJ	QM	
EK	���h�	�P�OPEM�	�I	�Q�J�	���	
I��PMQ�K	�M��FK�	IR	�H�	�EM	gIOi	
PMQTQ�EJ	
IN�V	�g
�	GEO	RI���N	�I	OP��I��	�H�	
Q�KjO	��EMOQ�QIM	�I	TJ�EM	�M��FK	EMN	��IZQN�	Q�O	��OQN�M�O	EMN	�POQM�OO�O	JITEJ	TIM��IJ	IZ��	�J�T��QTQ�K	��QT�O�	��OIP�T�O�	EMN	[PEJQ�K	IR	O��ZQT�V	�g
�	GEO	EJOI	RI���N	�I	��IZQN�	�H�	
Q�K	GQ�H	E	�IIJ	�I	����	Q�O	��M�GE�J�	�M��FK�	�M��FK	�RRQTQ�MTK�	EMN	PJ�Q�E��	F���MHIPO�	FEO	��QOOQIM	��NPT�QIM	FIEJOV			�g
�	��TE��	RPJJK	I���E�QIMEJ	�K	k���PE�K	���l�	OP��JKQMF	�M��FK	�I	�POQM�OO	EMN	��OQN�M�QEJ	TPO�I���O	GQ�HQM	�H�	
Q�K	̀P�QONQT�QIMEJ	�IPMNE�Q�OV	�g
�	OIP�T�O	�J�T��QTQ�K	R�I�	TJ�EM	��OIP�T�O�	OPTH	EO	OIJE�	EMN	GQMN�	�H�IPFH	RQ̂�NL	EMN	ZE�QE�J�L��QT�N	�IG��	�P�THEO�	EF�����M�O	IR	NQRR���M�	����OV	�H�	
Q�K	PO�O	E	�I��RIJQI	�QO_L�EMEF���M�	E���IETH	QM	Q�O	�IG��	�P�THEOQMF	��IF�E��	O��_QMF	JIGLTIO�	OP��JK	EO	G�JJ	EO	NQZ��OQ�K	E�IMF	��THMIJIFQ�O�	��INPT�QIM	��IRQJ�O�	��Ì�T�	OQY�O	EMN	JITE�QIMO�	TIPM����E��Q�O�	J�MF�H	IR	TIM��ET��	EMN	�Q�QMF	IR	�E�_��	�P�THEO�OV	�H�	
Q�K	HEO	E	�Q̂	IR	OHI��L�	��NQP�L�	EMN	JIMFL����	TIM��ET�O	RI�	ZE�QIPO	�IG��	��INPT�O�	QMTJPNQMF	�M��FK�	TE�ETQ�K�	EMN	F���M	E���Q�P��OV	�O	IR	gPM�	b��	�����	�H�	
Q�K	HEN	E	�I�EJ	IR	��h	�IG��	�P�THEO�	EF�����M�O	��JE�QMF	�I	�g
�	QM	�H�	RI�GE�N	�I��RIJQI	GQ�H	E	MI�QIMEJ	ZEJP�	IR	E���ÎQ�E��JK	abVmh	�QJJQIM	�I	��IZQN�	�M��FK	�I	�g
�	TPO�I���O	RI�	�H�	���EQMN��	IR	TEJ�MNE�	K�E�	����	EMN	�H�IPFH	���hV	�R	�H�O�	EF�����M�O�	IMJK	JIMFL����	�IG��	�P�THEO�	EF�����M�O	RI�	��Ì�T�O	QM	I���E�QIM	E��	�JQFQ�J�	RI�	EOOQFM��M�	QM	�H�	RQMEMTQMFV		�M	�IZ�����	���	���b�	�H�	
Q�K	
IPMTQJ	EP�HI�QY�N	�H�	kQMEMT�	EMN	�M��FK	���E����M�O	�I	�M�IJJ	�H�	
Q�K	EO	E	������	IR	


k�	EMN	�ZEJPE��	�H�	R�EOQ�QJQ�K	IR	
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�NO	�PQ��	�I�JREO�	JPO�O	�S	TKLELJKLF	E	����ES��L�	TP�	�L��FS	��PJI��H	QK�R	UPLF	����	�PQ��	�I�JREO�	EF�����L�O	�R�PIFR	�R�	KOOIELJ�	PT	�EVW�V����	�PLHO	�S	


X�Y	


X�	E���PZ�H	�R�	
K�SNO	EOOPJKE��	������ORK�	PL	
ES	�G�	����Y			


X�	KO	E	[PKL�	�V��JKO�	PT	�PQ��O	EI�RP�K�S	QRPO�	������O	JPLOKO�	PT	�R�	
K�S	PT	�EL	MPO\�	�ZE	
P��ILK�S	�L��FS	�I�RP�K�S	]TP����US	�EO�	�ES	
P��ILK�S	�L��FS	�I�RP�K�Ŝ�	
�L��EU	
PEO�	
P��ILK�S	�L��FS�	
U�EL	DPQ��	�UUKELJ�	PT	�PI�R��L	
EUKTP�LKE�	
E�KL	
U�EL	�L��FS�	DKPL���	
P��ILK�S	�L��FS�	ELH	�KUKJPL	_EUU�S	
U�EL	�L��FS	�I�RP�K�SY	


X�	KO	P�FELK̀�H	ELH	�VKO�KLF	�I�OIEL�	�P	�R�	UEQO	PT	�R�	��E��	PT	
EUKTP�LKE	QK�R	�R�	�PQ��	�P	KOOI�	�R�	�PLHO	ELH	�L���	KL�P	�R�	HPJI��L�O	��UE��H	�R����P	H�OJ�K��H	R���KLY	


X�	KO	EI�RP�K̀�H	�P	�V��JKO�	�R�	JP��PL	�PQ��O	PT	K�O	������O	ELH	�P	ILH���Ea�	EUU	EJ�KPLO	����K���H	�S	�R�	MPKL�	�V��JKO�	PT	DPQ��O	�J��	bcdefgfhfgdi	jklmfno	p	cq	rgsgegcd	t	cq	ugfvn	w	xbcyyndbgdi	zgfk	{nbfgcd|}p~~�	cq	fkn	
EUKTP�LKE	�PZ��L��L�	
PH��	KLJUIHKLF	�R�	�I�JREO�	PT	�R�	�L��FS	T�P�	
���	ELH	�R�	OEU�	PT	�R�	�L��FS	�P	�R�	
K�SY	_E�KPIO	JP��ILK�S	JRPKJ�	EFF��FE�P�O	REZ�	�L����H	KL�P	����EKH	�L��FS	��ELOEJ�KPLO�	KLZPUZKLF	�R�	KOOIELJ�	PT	�EVW�V����	�PLHO	�S	


X�	EO	�R�	JPLHIK�	KOOI��Y	�KLJ�	�����	JP��ILK�S	JRPKJ�	EFF��FE�P�O	REZ�	JP��U���H	��	��ELOEJ�KPLO	QK�R	E	�P�EU	�E�	E�PIL�	KL	�VJ�OO	PT	���YG	�KUUKPLY			&�&���:�			�R�	TPUUPQKLF	O�J�KPLO	OI��P��	O�ETTNO	��JP���LHE�KPL	�P	EHP��	�R�	��P�PO�H	��OPUI�KPL	PT	�R�	
K�S	
PILJKU	ELH	KLJUIH�O	HKOJIOOKPLO	��FE�HKLF	�R�	
U�EL	�L��FS	D�P[�J�	]EO	H�TKL�H	��UPQ̂�	H�OJ�K��KPL	PT	�R�	�PLHO�	H�OKFLE�KPL	PT	�R�	�PLHO	EO	�����L	�PLHO��	HPJI��L�O	��UE�KLF	�P	�R�	�PLHO	ELH	�R�	
U�EL	�L��FS	D�P[�J��	TKLELJKLF	��E�	�E��KJK�EL�O�	ELH	JI���L�US	�V��J��H	TKLELJKLF	OJR�HIU�Y			2,"+3	>3"(=1	/()!"#$	<53+3#53=	�$(�#$�("		


X�	QKUU	KOOI�	�EVW�V����	�PLHO	�P	�Ea�	E	����ES��L�	�P	EJ�IK��	E	G�WS�E�	OI��US	PT	�L��FS	�P	��	H�UKZ���H	KL	O��JKTK�H	�IEL�K�K�O	]D���EKH	�IEL�K�K�Ô	ILH��	EL	EF�����L�	TP�	
���	�P	O�UU	����EKH	�L��FS	�P	


X�	]D���EKH	�L��FS	�EU�O	�F�����L�Ŷ	


X�	ELH	�R�	
K�S	QKUU	�L���	KL�P	E	JPL��EJ�	TP�	�R�	OEU�	ELH	H�UKZ��S	PT	�R�	D���EKH	�IEL�K�K�O	�P	�R�	
K�S�	E�	E	HKOJPIL��	�S	


X�	]DPQ��	�I��US	
PL��EJ�Ŷ	�R�	����ES��L�	TP�	�R�	D���EKH	�IEL�K�K�O	ELH	�R�	OEU�	�R���PT	�P	�R�	
K�S�	ELH	�R�	�L��S	KL�P	�R�	��UE��H	EF�����L�O	H�OJ�K��H	R���KL	KO	OP���K��O	��T����H	�P	��UPQ	EO	�R�	
U�EL	�L��FS	D�P[�J�Y	�R�	�ES��L�	P�UKFE�KPLO	PT	
���	ILH��	�R�	D���EKH	�L��FS	�EU�O	�F�����L�	QKUU	��	ILJPLHK�KPLEUUS	FIE�EL���H	�S	
P�FEL	��ELU�SY			�P	TEJKUK�E��	�R�	
U�EL	�L��FS	D�P[�J��	�R�	
K�S	QKUU	EOOKFL	E	�P��KPL	PT	K�O	�KFR�O	ELH	P�UKFE�KPLO	�P	��J�KZ�	O��JKTK�H	�IEL�K�K�O	PT	�L��FS	�RE�	JP��US	QK�R	
EUKTP�LKENO	��KOOKPLO	D��TP��ELJ�	��ELHE�HO	]�D�	
P��UKEL�	�L��FŜ	ILH��	�VKO�KLF	ELH	TI�I��	
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���	NG��	PQ	
�
R	PL	MG�	�K�	L�SS��	IMT��	�K�	E��SPJE�S�	DD�U	�G	
�
R	QG�	��T�SPV��W	�G	
���XO	
���	HPSS	��	G�SPFE��T	�G	T�SPV��	LIJK	ELLPFM�T	�D�	
G��SPEM�	�M��FW	�G	


Y�	IMT��	�K�	D���EPT	�M��FW	�ES�L	�F�����M�X	


Y�	HPSS	�K�M	T�SPV��	LIJK	�D�	
G��SPEM�	�M��FW	�G	�K�	
P�W	IMT��	�K�	DGH��	�I��SW	
GM��EJ�X			ZK�M	EM	ELLPFM�T	DD�	�[�P��L	G�	����PME��L�	�K�	
P�W	HPSS	��	��\IP��T	�G	IL�	JG����JPESSW	��ELGME�S�	�QQG��L	�G	ELLPFM	GM�	G�	�G��	���SEJ���M�	DD�L	QG�	�K�	T�SPV��W	GQ	�D�	
G��SPEM�	�M��FW	E�	S�EL�	�\IES	�G	�K�	D���EPT	]IEM�P�P�LX	�Q	�K�	�M��FW	T�SPV���T	�G	
���	IMT��	�K�	ELLPFM�T	DD�L	PL	S�LL	�KEM	�K�	\IEM�P�P�L	L��JPQP�T	PM	�K�	D���EPT	�M��FW	�ES�L	�F�����M��	
���	HPSS	��	G�SPFE��T	�G	�Ê�	��GVPLPGMES	�EW��M�L	�G	


Y�	QG�	�M��FW	MG�	T�SPV���T	EMT	���E�̂��	G�	��	T����T	�G	KEV�	�I�JKEL�T	QG�	P�L	GHM	EJJGIM�	�EL�	�M��FW	MG�	�Ê�M	�W	�K�	
P�WX	�M	�K�	�V�M�	��GVPLPGMES	�EW��M�L	E��	�ET�	EMT	�K�	EMMIES	JGM��EJ�	\IEM�P�W	GQ	�M��FW	PL	MG�	T�SPV���T	QG�	E	JES�MTE�	W�E��	�K�	
P�W	HPSS	��	��\IP��T	�G	IL�	JG����JPESSW	��ELGME�S�	�QQG��L	�G	����TPE��	ESS	G�	E	�G��PGM	GQ	LIJK	��GVPLPGMES	�EW��M�L	�W	�ÊPMF	G�K��	\IESPQWPMF	�I�JKEL�L	GQ	�S�J��PJ	�M��FWX	�G	�K�	�[��M�	�KE�	��GVPLPGMES	�EW��M�L	�KE�	E��	��\IP��T	�G	��	����TPE��T	E��	MG�	����TPE��T	PM	�K�	E�GIM�L	EMT	HP�KPM	�K�	�P��	SP�P�L	���LJ�P��T	�W	J���EPM	Q�T��ES	�E[	SEHL	��SE�PMF	�G	�K�	�GMTL�	�K�	��EMLEJ�PGM	JGIST	����PME��X	�Q	�K�	��EMLEJ�PGM	PL	����PME��T�	
���	HGIST	��	��\IP��T	�G	�Ê�	E	����PME�PGM	�EW��M�	N����PME�PGM	DEW��M�O	�G	


Y�	�G	��T���	�K�	�GMTLX		�K�	LJK�TIS�T	E�GIM�	GQ	�K�	����PME�PGM	DEW��M��	�GF��K��	HP�K	�K�	E�GIM�L	��\IP��T	�G	��	GM	T��GLP�	PM	J���EPM	QIMTL	EMT	EJJGIM�L	K�ST	�W	�K�	��IL���	IMT��	�K�	��IL�	PMT�M�I��	��SE�PMF	�G	�K�	�GMTL�	HPSS	��	JESJISE��T	�G	��GVPT�	E	LI�	E�	S�EL�	LIQQPJP�M�	�G	�EW	�K�	�I�JKEL�	��PJ�	G�	�K�	��T����PGM	��PJ�	GQ	�K�	�GMTL�	ELLI�PMF	�KE�	
���	EMT	G�K��L	�EW	EMT	���QG��	�K�P�	��L��J�PV�	JGM��EJ�IES	G�SPFE�PGML	HK�M	TI��	G�	PM	�K�	�V�M�	GQ	MGM�EW��M�	�W	
����	�EW��M�	�W	
G�FEM	��EMS�W�	IMT��	J���EPM	FIE�EM���LX		


Y�	HPSS	�M���	PM�G	JG��GTP�W	LHE�L	N


Y�	
G��GTP�W	�HE�LO	�G	QEJPSP�E��	P�L	E�PSP�W	�G	L�SS	L��JPQP�T	�M��FW	\IEM�P�P�L	��\IP��T	�G	��	T�SPV���T	�G	�K�	
P�W	E�	�E�̂��	PMT�[	��PJ�L�	HKPS�	�MLI�PMF	�KE�	�K�	M��	��V�MI�L	Q�G�	�K�	�EW��M�	QG�	�K�	�M��FW	�\IES	G�	�[J��T	T���	L��VPJ�	GM	�K�	�GMTL	P���L��J�PV�	GQ	�K�	PMT�[	��PJ�	GQ	�M��FW	E�	�K�	�P��X	]IEM�P�P�L�	�����	EMT	T�SPV��W	�GPM�L	QG�	�K�	


Y�	
G��GTP�W	�HE�L	HPSS	�P��G�	�KGL�	GQ	JG��GTP�W	LHE�L	�G	��	�M����T	PM�G	�W	
���	EMT	�K�	LE��	JGIM����E��P�LX	�K�	
P�W	HPSS	MG�	��	E	�E��W	�G	EMW	LHE�L	�M����T	PM�G	EL	�E��	GQ	�K�	
S�EM	�M��FW	D�G_�J�X			


Y�	HPSS	L�SS	�K�	D���EPT	]IEM�P�P�L	EJ�IESSW	T�SPV���T	�G	


Y�	�G	�K�	
P�W	IMT��	�K�	DGH��	�I��SW	
GM��EJ�	GM	E	�EẀEL̀WGÌFG	�ELPLX	�K�	D���EPT	�M��FW	�ES�L	�F�����M�	EMT	�K�	DGH��	�I��SW	
GM��EJ�	E��	L��IJ�I��T	EMT	JGMTP�PGM�T	GM	�K�	
P�W	ELLPFMPMF	P�L	�PFK�L	�G	�K�	T�SPV��W	GQ	�D�	
G��SPEM�	�M��FW	IMT��	�[PL�PMF	EMT	QI�I��	�GH��	�I�JKEL�	EF�����M�L	�G	
���	G�	�G	
�
R�	EL	T�LJ�P��T	E�GV�X		
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T�	
O��OPL�R	�UE�S�	DOU��	�J��KR	
OQ��EI�	EQP	��KE��P	POIJ��Q�S	ULKK	�QE�K�	�H�	
L�R	�O	�J�IHES�	�D�	
O��KLEQ�	�Q��FR	E�	E	PLSIOJQ�	N�O�	


T��	IO��E��P	�O	�VLS�LQF	NLV�P	IOQ��EI�	��LI�S	O�	�O	�E�W��	��LI�SX	�H�	��SJK�LQF	�OQ�HKR	Q��	��M�QJ�S�	��FE�PK�SS	ON	IHEQF�S	LQ	�Q��FR	��LI�S�	E��	�V��I��P	�O	��	EP�YJE��	�O	�ER	P���	S��MLI�	��YJL����Q�S	OQ	�H�	�OQPS	EQP	��OF�E�	�V��QS�S	UH�Q	PJ�X	TO�	E	P��ELK�P	PLEF�E�	ON	�H�	��EQSEI�LOQ	S��JI�J���	S��	�H�	&$$+#.8"3$	�O	�HLS	���O�EQPJ�X	


T�	ULKK	LSSJ�	�H�	�OQPS	LQ	�H�	QO�Z�OZ�VI��P	��LQIL�EK	E�OJQ�	ON	[���G���������	�O	NJQP	�H�	����ER��Q�	�O	
����	�ER	IE�L�EKL\�P	LQ����S��	EQP	�ER	IOS�S	ON	LSSJEQI�X		�H�	�OQPS	�ER	��	LSSJ�P	LQ	�JK�L�K�	S��L�S	O�	SJ�S��L�S	��E�LQF	NLV�P	O�	ME�LE�K�	�E��S	ON	LQ����S�	EQP	ULKK	��	LSSJ�P	NO�	E	]�ZR�E�	����X	�J�LQF	�H�	�QL�LEK	����	̂IJ���Q�KR	�S�L�E��P	���U��Q	SLV	EQP	�LFH�	R�E�S_�	�H�	
L�R	ULKK	�J�IHES�	D���ELP	̀JEQ�L�L�S	EI�JEKKR	P�KLM���P	E�	EQQJEK	SEMLQFS	ON	E�	K�ES�	ab	ON	�H�	IOS�	ON	�H�	ESSLFQ�P	�Q��FR	�̂YJEK	�O	E���OVL�E��KR	[]	�LKKLOQ	Z	[�	�LKKLOQ	ON	SEMLQFS	EQQJEKKRX_	�H�S�	SEMLQFS	�O	�H�	
L�R	E��	Q��	ON	EKK	IOS�S	ON	LSSJEQI�	ON	�H�	�OQPSX		
J���Q�	LQ����S�	�E��	�E�W��	PRQE�LIS	PO	QO�	EKKOU	�H�	
L�R	�O	E��ELQ	P�SL��P	SEMLQFS	�E�F��S	UL�H	E	]�ZR�E�	�OQP	��EQSEI�LOQX	�EMLQFS	�E�F��S	E��	IJ���Q�KR	EIHL�ME�K�	UL�H	E	SHO����	SLV	�O	�LFH�	R�E�	�OQP	��EQSEI�LOQX	�H�	�OQPS	ULKK	��	SJ�c�I�	�O	�EQPE�O�R	��QP��	OQ	�H�	PER	NOKKOULQF	�H�	�QP	ON	�H�	�QL�LEK	����	̂
EQPE�O�R	DJ�IHES�	�E��X_	�Q	O�	��NO��	�H�	
EQPE�O�R	DJ�IHES�	�E���	OJ�S�EQPLQF	�OQPS	E��	EQ�LIL�E��P	�O	��	���E�W���P	EQP	ME�LOJS	��LILQF	����S	NO�	�H�	SEK�	ON	�H�	���ELQLQF	D���ELP	̀JEQ�L�L�S	�O	�H�	
L�R�	LQIKJPLQF	�H�	�OQ�HKR	EQP	EQQJEK	PLSIOJQ�	NO�	NJ�J��	��S��	���LOPS	ULKK	��	��S��X	�HLS	��OI�SS	LS	EQ�LIL�E��P	�O	OIIJ�	S�M��EK	�L��S	��LO�	�O	�H�	NLQEK	�E�J�L�R	ON	�H�	�OQPS	ÎJ���Q�KR	�S�L�E��P	�O	OIIJ�	LQ	��G�X_	�Q	�H�	LQL�LEK	LSSJ�	PE��	ON	�H�	�OQPS�	


T�	EQP	
���	ULKK	�Q���	LQ�O	E	��Z��LILQF	EF�����Q�	̂��ZD�LILQF	�F�����Q�_�	UHLIH	��OMLP�S	NO��	E�OQF	O�H��	�E����S�	�H�	P�����LQE�LOQ	ON	�H�	E�OJQ�	ON	�H�	�OQ�HKR	EQP	EQQJEK	PLSIOJQ�	�HE�	ULKK	��	EMELKE�K�	NO�	�EIH	��S��	���LOP	EN���	�H�	�QL�LEK	����	NO�	SEK�S	ON	D���ELP	̀JEQ�L�L�S	�O	�H�	
L�R	JQP��	�H�	DOU��	�J��KR	
OQ��EI�	PJ�LQF	�EIH	SJIH	���LOP�	EQP	P�����LQE�LOQ	ON	�H�	K�QF�H	ON	SJIH	��S��	���LOPSX		�H�	�LQL�J�	EQQJEK	PLSIOJQ�	NO�	�Q��FR	�O	��	�J�IHES�P	�R	�H�	
L�R	JQP��	�H�	DOU��	�J��KR	
OQ��EI�	EN���	�H�	�QL�LEK	����	ULKK	��	P�����LQ�P	LQ	IOQQ�I�LOQ	UL�H	�H�	LQL�LEK	LSSJEQI�	ON	�H�	�OQPSX	�H�	�LQL�J�	EQQJEK	PLSIOJQ�	NO�	��S��	���LOPS	EN���	�H�	�QL�LEK	����	LS	�V��I��P	�O	��	E���OVL�E��KR	NLM�	POKKE�S	���	��FEUE��ZHOJ�X	�N	�H�	�LQL�J�	PLSIOJQ�	LS	QO�	���	�H�OJFH	�H�	����LILQF	��OI�SS	NO�	E	��S��	���LOP�	�H�	
L�R	ULKK	HEM�	�H�	O��LOQ	�O	HEM�	EKK	D���ELP	̀JEQ�L�L�S	�O	��	P�KLM���P	PJ�LQF	�HE�	��S��	���LOP	���E�W���P	�O	OQ�	O�	�O��	O�H��	�J�IHES��S	̂���E�W��LQF	�K�I�LOQX_	�N	�H�	
L�R	�EW�S	E	���E�W��LQF	�K�I�LOQ	NO�	E	��S��	���LOP�	L�	ULKK	QO�	��	O�KLFE��P	�O	�J�IHES�	�H�	D���ELP	J̀EQ�L�L�S	P�KLM���P	PJ�LQF	�HE�	��S��	���LOP	EQP	�H�	KL�L��P	ESSLFQ��Q�	EF�����Q�S	
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H�M	QH�P	
���	I�	
�
R	QHLL	����HNE��S	�IQ�G���	HT	�P�	�HNH�J�	OHKUIJN�	HK	���	�P�IJFP	�P�	���E�V��HNF	��IU�KK	TI�	E	KJ�K�WJ�N�	��K��	���HIO�	�P�	
H�M	QHLL	��	I�LHFE��O	�I	��KJ��	�J�UPEKHNF	D���EHO	XJEN�H�H�K	O�LHG���O	JNO��	�P�	DIQ��	�J��LM	
IN��EU�S	�T	�P�	
H�M	�EV�K	E	���E�V��HNF	�L�U�HIN	TI�	ENM	��K��	���HIO�	�P�N	
���	QHLL	PEG�	�P�	I��HIN	�I	����HNE��	�P�	D���EHO	�N��FM	�EL�K	�F�����N��	QPHUP	�L�U�HIN	QHLL	��KJL�	HN	E	��WJH����N�	�PE�	
���	�EV�	E	����HNE�HIN	DEM��N�	�I	��O���	�P�	�INOKS		YZ[\]̂_	Z̀	ab]	cZd\_	ef[[	bgh]	iZ	j]kZl̂_]	aZ	ab]	mfano	�P�	�INOK	QHLL	��	K��UHEL�	LH�H��O	I�LHFE�HINK	IT	


p��	�EME�L�	KIL�LM	T�I�	ENO	K�UJ��O	KIL�LM	�M	�P�	��JK�	�K�E��	O�KU�H��O	HN	�P�	��JK�	HNO�N�J��	��LE�HNF	�I	�P�	�INOK�	HN	�P�	�ENN��	ENO	�I	�P�	�q��N�	��IGHO�O	TI�	�P���HNS				�P�	�EM��N�	IT	�P�	�INOK	QHLL	NI�	��	FJE�EN���O	�M	�P�	
H�M�	


p��	
����	
�
R	I�	
I�FEN	��ENL�MS	�P�	�INOK	QHLL	NI�	UINK�H�J��	E	F�N��EL	I�LHFE�HIN	I�	HNO����ON�KK	IT	


p�	I�	�P�	
H�M�	ENO	N�H�P��	�P�	TJLL	TEH�P	ENO	U��OH�	IT	


p�	NI�	�P�	�EqHNF	�IQ��	IT	�P�	K�E��	I�	ENM	�ILH�HUEL	KJ�OHGHKHIN	�P���IT�	HNULJOHNF	�P�	
H�M�	QHLL	��	�L�OF�O	�I	�EM��N�K	�J�KJEN�	�I	�P�	HNO�N�J��	I�	�P�	�INOKS			�P�	�EM��N�K	��WJH��O	�I	��	�EO�	�M	�P�	
H�M	JNO��	�P�	DIQ��	�J��LM	
IN��EU��	�IF��P��	QH�P	ENM	N��	E�IJN�K	��U�HG�O	�M	


p�	JNO��	�P�	


p�	
I��IOH�M	�QE�K	ENO	�P�	HN����K�	�E��	KQE�	�I	��	�N����O	HN�I	�M	


p��	�I	�P�	�q��N�	ENM	IT	�P�	�INOK	��E�	HN����K�	E�	E	GE�HE�L�	�E���	QHLL	UINK�H�J��	�P�	��H�E�M	ENO	�q��U��O	KIJ�U�	IT	�P�	��G�NJ�K	�L�OF�O	�I	�P�	�EM��N�	IT	�P�	�INOKS	�P�	I�LHFE�HINK	IT	�P�	
H�M	JNO��	�P�	DIQ��	�J��LM	
IN��EU�	QHLL	��	�EME�L�	KIL�LM	T�I�	��G�NJ�K	IT	�P�	
H�M	O��HG�O	T�I�	�P�	I���E�HINK	IT	�r
�S				�P�	
H�MsK	I�LHFE�HINK	JNO��	�P�	DIQ��	�J��LM	
IN��EU�	QHLL	HNULJO�	�EM��N�K	TI�	�N��FM	�J�UPEK�K	ENO	��J�	J�KS	�N	EOOH�HIN�	�P�	
H�M	QHLL	UIG�NEN�	�I	��IGHO�	U���EHN	ENNJEL	I���E�HNF	ENO	THNENUHEL	HNTI��E�HIN	��FE�OHNF	�r
�	QPHUP	HNTI��E�HIN	QHLL	�NE�L�	


p�	�I	UI��LM	QH�P	


p�sK	UI��H���N�	�I	��IGHO�	UIN�HNJHNF	OHKULIKJ��	TI�	�P�	��N�TH�	IT	�P�	��N�THUHEL	IQN��K	IT	�P�	�INOKS				mfan	mZd_f\]̂gafZd_o	tPHL�	PILO��K	IT	�P�	�INOK	QHLL	PEG�	NI	��UIJ�K�	�I	�P�	
H�M�	�P�	
H�MsK	E�HLH�M	�I	��N�TH�	T�I�	�P�	KEGHNFK	F�N��E��O	�M	�P�	��ENKEU�HIN	K��JU�J��	�EM	��	UI���I�HK�O	JNO��	U���EHN	UH�UJ�K�ENU�KS	�P�K�	UH�UJ�K�ENU�K	E��	O�KU�H��O	��LIQS	��	HK	H��I��EN�	�I	NI��	�PE��	HT	�P�K�	�HKVK	IUUJ��	�P�	DD�K	��G���	�EUV	�I	�P�	K��JU�J��	�P�	
H�M	PEK	�IOEM	uHS�S�	�P�	K�E�JK	WJISv		w	xILJ����HU	�HKV	HK	�P�	�HKV	�PE�	�P�	DD�	K�LL��	TEHLK	�I	��IGHO�	�P�	��WJH��O	�N��FM	GILJ��K	�I	KJK�EHN	�P�	��ENKEU�HINS	�PHK	�HKV	�EM	��	�H�HFE��O	HN	�P���	QEMKS	pH�K��	�P�	
H�M	QHLL	EKKHFN	EN	E�IJN�	IT	�P�	DD�	UIN��EU�	�N��FM	GILJ��	QPHUP	H�	PEK	E	PHFP	UINTHO�NU�	IT	��HNF	F�N��E��O	�EUP	M�E�	HN�I	�P�	����EM	�I	P�OF�	
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H�R	P�W�KMFW	�\
�Z	WEJ	�I����N	HI�K	E	IM����	KV	DD�J	V�K�	��K]�X�J	̂WHXW	E��	HI	K���E�HKI�	EIN	�W�	��XK���INE�HKI	KV	̂WHXW	DD�PJZ	EIN	WK̂ 	�MXW	YKLM��	V�K�	�EXW	DD�	�K	��	EJJHFI�N	�K	�W�	
L�EI	�I��FR	D�K]�X�	̂HLL	��	��KMFW�	�K	�\
�_J	�HJ̀	����E�HIF	
K��H����	VK�	XKIJHN��E�HKI[	��Q��	�W�	N�EL	J��MX�M��	ELLK̂ J	�W�	
H�R	�K	JM�J�H�M��	K�	ENN	ENNH�HKIEL	EJJHFI��I�J	KV	DD�J	�K	
���	PK�	
�
aZ	�K	JMJ�EHI	�W�	��bMH��N	YKLM��J	KV	N�LHY���N	�I��FR[	cHIELLR�	�W�	D���EHN	�I��FR	�EL�J	�F�����I�	��KYHN�J	E	��XWEIHJ�	�K	VK�	
���	�K	�EX̀	J�K�	MIN��OF�I��E�HIF	N�Y�LK���J	̂H�W	�EJ�	�I��FR	HI	�W�	�Y�I�	KV	EI	KM�EF�	K�	K�W��	MI�LEII�N	�Y�I�[			d	
E�̀��	�HJ̀	�ER	KXXM�	E�	JK��	�KHI�	NM�HIF	�W�	��K�KJ�N	e�OR�E�	����	KV	�W�	DK̂ ��	�M��LR	
KI��EX�	HV	��O��HXHIF	VEHLJ	�K	F�I��E��	�W�	�HIH�M�	NHJXKMI�	K�	HV	�W�	D���EHN	�I��FR	�EL�J	�F�����I�	JWKMLN	����HIE��	��HK�	�K	�W�	�IN	KV	�W�	��K�KJ�N	����[	�I	�H�W��	XEJ��	HV	�W�	D���EHN	�I��FR	�EL�J	�F�����I�	����HIE��J�	�W�	���YHKMJLR	EJJHFI�N	�HFW�J	MIN��	EJJHFI�N	DD�J	̂HLL	��Y���	�K	�W�	
H�R[	�I	JMXW	�Y�I��	�W�	
H�R	̂HLL	WEY�	HIXM���N	XKJ�J	HI	�W�	VK��	KV	J�EVV	�H��	EIN	XKIJML�EI�	EIN	L�FEL	V��J	̂H�WKM�	��ELHfHIF	E	NHJXKMI�	KI	�W�	�M�XWEJ�	KV	�I��FR	��LE�HY�	�K	XKI��EX�	K�	�E�̀��	��HX�J	NM�HIF	�W�	J�E��N	e�OR�E�	����	KV	�W�	DK̂ ��	�M��LR	
KI��EX�[			d	
KMI����E��RgVHIEIXHEL	�HJ̀	�QHJ�J	JWKMLN	�W�	�EÌHIF	K�	ĴE�	XKMI����E��R	�Q���H�IX�	NHJ���JJ	EIN	VEHL	�K	WKIK�	H�J	ĴE�	K��	HI	�W�	XEJ�	KV	
K�FEI	��EIL�R	VK�	�W�J�	�KINJ�	VEHLJ	�K	WKIK�	H�J	FME�EI���J	VK�	�ER��I�	K�LHFE�HKIJ	KV	
���	MIN��	�W�	D���EHN	�I��FR	�EL�J	�F�����I��	XK��KNH�R	ĴE�J	EIN	HI����J�	�E��	ĴE�J[	
K�FEI	��EIL�R	HJ	XM���I�LR	�E��N	h��i	�R	
KKNR_J�	h�Oi	�R	�jD	EIN	h�ki	�R	cH�XW[	�W���	̂HLL	��	�̂K	ĴE�	XKMI����E��H�J	HI	�WHJ	��EIJEX�HKI�	�E�HQHJ	EIN	��
�	�K	�H�HFE��	�W�	�HJ̀	KV	ĴE�	XKMI����E��R	VEHLM��[			�WKMLN	�W�	
H�R	�IXKMI���	EIR	KV	�W�	�HJ̀	VEX�K�J	EINgK�	�W�	�I��FR	����ER��I�	��EIJEX�HKI	HJ	����HIE��N	VK�	EIR	��EJKI�	�W�	
H�R	̂HLL	IK�	��ELHf�	�W�	VMLL	JEYHIFJ	�WE�	�̂��	EI�HXH�E��N	�K	EXX�M�	�K	�W�	
H�R	KY��	�W�	�I�H��	e�OR�E�	����	KV	�W�	DK̂ ��	�M��LR	
KI��EX�	EIN	J�EVV	�H���	XKIJML�EI�	EIN	L�FEL	V��J�	EIN	K�W��	�Q��IJ�J	̂HLL	��	JMÌ	XKJ�J	EJ	�K	EIR	MI��ELHf�N	NHJXKMI�[			7"9#(5'$5)3	)-	$."	@)349		lmnompnqr	�W�	�KINJ	�ER	��	HJJM�N	HI	KI�	K�	�K��	J��H�J�	HIXLMNHIF	E	VHQ�N	�E��	EIN	�K��I�HELLR	�̂K	YE�HE�L�	�E��	J��H�J�	�EXW	KV	̂WHXW	̂KMLN	��	JM�]�X�	�K	�EINE�K�R	��IN��	VK�	�M�XWEJ�	E�	�W�	�IN	KV	�W�	�IH�HEL	����[	�J	KV	�W�	NE��	KV	�WHJ	���K�EINM��	H�	HJ	IK�	EI�HXH�E��N	�WE�	YE�HE�L�	�E��	�KINJ	̂HLL	��	HJJM�N[	�K̂ �Y���	HV	�E�̀��	XKINH�HKIJ	XWEIF�	KI�	K�	�K��	YE�HE�L�	�E��	J��H�J	�ER	��	HJJM�N	�R	


c�[		
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��	���������	���	����	�� !"#$%	&''()*+,	)-	$."	/)0"(	��'',1	2)3$(+#$	+34	2"($+53	6$."(	7)#�8"3$9	53	2)33"#$5)3	05$.	$."	:99�+3#"	+34	�+,"	)-	63"	)(	;)("	�"(5"9	)-	2+,5-)(35+	2)88�35$1	2.)5#"	<53+3#53=	&�$.)(5$1	2,"+3	>3"(=1	/()!"#$	?"*"3�"	@)349	AB(""3	@)349C	DEF�	G		HIJKLMJNO	PQRSTNI	MUO	VINI	QW	XRUOIY	D�Z[\]�]	��̂Z_	E��	�̀�	�a�\�E��]	aZb�c�a	Ed]	ba�a	Ze	ebd]a	eZ�	�̀�	�Zd]a�	_̀ \c̀	Eaab��	Zd̂f	E	e\g�]	�E��	a��\�a	Ze	�Zd]a	Ea	dZ��]	E�Z[��	�Ea�]	Zd	�E�h��	cZd]\�\Zda	Ea	Ze	�bFba�	�G�	����Y				 2+,5-)(35+	2)88�35$1	2.)5#"	<53+3#53=	&�$.)(5$1		2,"+3	>3"(=1	/()!"#$	?"*"3�"	@)349	AB(""3	@)349C	>9$58+$"4	�)�(#"9	+34	i9"9	)-	<�349j		 �Zb�c�	Ze	kbd]a	 						DE�	��Zbd�	Ze	�Zd]a	 l������m�n����						D���\b�	 G��m������	�Z�Ê	�Zb�c�a	 l���G��G�o����		 	�a�	Ze	kbd]a	 						�cpb\a\�\Zd	Ze	�̀�	
̂�Ed	�d��Ff	D�Zq�c�	 l����n��o���mG						
E�\�Ê\r�]	�d����a�	 �m��os����						
Za�	Ze	�aabEdc�	tl�Y���ul�����v	 ������n�m						�d]��_�\���wa	�\acZbd�	 n��so�m��	�Z�Ê	�a�a	 l���G��G�o����		 												x	D��̂\�\dE�f�	ab�q�c�	�Z	c̀EdF�Y	 		yQQO	XMKJz	HIJKLMJNIY	
Z�FEd	��Ed̂�f	��Z[\]�]	�̀�	eẐ̂Z_\dF	FZZ]	eE\�̀	�a�\�E��a	eZ�	�̀�	�Zd]a	\d	cZ��̂\Edc�	_\�̀	��c�\Zd	nGn�Y�	Ze	�̀�	
Ê\eZ�d\E	{Z[��d��d�	
Z]��	Ê̂	Ze	_̀ \c̀	E��	ab�q�c�	�Z	c̀EdF\dF	�E�h��	cZd]\�\Zda	Ed]	�Ef	��	̀\F̀��	Z�	̂Z_��	�̀Ed	�a�\�E��]Y		 |	��b�	\d����a�	cZa�	eZ�	�̀�	�Zd]a	\a	E���Zg\�E��̂f	sYm�}�	Eaab�\dF	�E�h��	cZd]\�\Zda	Ea	Ze	�bFba�	�G�	����Y	|	�̀�	e\dEdc�	c̀E�F�	eZ�	�̀�	�Zd]a	\a	�a�\�E��]	�Z	��	lo������m��	_̀ \c̀	\a	cZ��Za�]	Ze	cZa�a	Ze	\aabEdc�	�Z�Ê\dF	l������n�m	t\Y�Y�	�Zd]	cZbda�̂	Ed]	]\aĉZab��	cZbda�̂	e��a	Ed]	�g��da�a�	�bd\c\�Ê	E][\aZ�	e��a	Ed]	�g��da�a�	�E�\dF	EF�dc\�a	e��a�	e\acÊ	EF�d�	e��a	Ed]	�g��da�a�	Ed]	��\d�\dF	cZa�av	Ed]	ln��so�m��	eZ�	bd]��_�\���wa	]\acZbd�Y	|	�a�\�E��]	��Zc��]a	Ze	�̀�	�Zd]a	�g��c��]	�Z	��	]��Za\��]	\d�Z	�̀�	��Zq�c�	ebd]�	d��	Ze	��Zc��]a	eZ�	cZa�a	Ze	\aabEdc�	Ea	dZ��]	E�Z[��	Ed]	cE�\�Ê\r�]	\d����a�~	l����n��o���mGY	|	�Z�Ê	�Ef��d�	E�Zbd�	t��\dc\�Ê	Ed]	\d����a�v�	dZ�	�E\]	_\�̀	��Zc��]a	Ze	�̀�	�Zd]a�	\a	�a�\�E��]	�Z	��	l��sGn���m�m�s	�Z	�̀�	
Ed]E�Z�f	Db�c̀Ea�	�E��Y				
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N�L	��K�EO�P	E	��QJ�O�	RS�	��S�SOEKO	�S	OSKNTN�	��S�SOEKO	R�S�	QJEKNRN�P	RN��O	NH����O��P	NH	��SUNPNHF	E	O�TSHP	�E��L	S�NHNSH	EO	�S	�M�	P�ONFHE�NSH	SR	�M�	�SHPO	EO	VW���H	�SHPOX	PJ�	�S	�M�	��S�SO�P	JO�	SR	�M�	H��	��ST��PO	�S	����EL	�M�	TSO�	SR	�D�	
S��KNEH�	�H��FLY	�H	IJKL	���	�����	�M�	
N�L	��T�NU�P	��S�SOEKO	R�S�	O�U�H	RN��OY	�EO�P	SH	�M�	O�E����H�	SR	QJEKNRNTE�NSHO	��SUNP�P	�L	�M�	��S�SO��O�	�M�	��QJ�O�	RS�	��S�SOEKO	�UEKJE�NSH	TS��N�����	NH	ETTS�PEHT�	ZN�M	�M�	O�K�T�NSH	��ST�OO	EHP	�UEKJE�NSH	T�N���NE	O�K�T��P	[�O���KY	[�O���K	ZNKK	��SUNP�	E	O�TSHP	�E��L	S�NHNSH	�S	��	E��ETM�P	�S	�M�	D��KN�NHE�L	�RRNTNEK	��E����H�	EHP	RNHEK	�RRNTNEK	��E����H�	RS�	�M�	�SHPOY			&''"345\	&	)-	$."	6--5#5+,	�$+$"8"3$		�M�	D��KN�NHE�L	�RRNTNEK	��E����H�	ZNKK	��	�SO��P	�S	�M�	EF�HPE	Z���EF�	RS�	�MNO	����NHF	�S	��SUNP�	�M�	
N�L	
SJHTNK	ZN�M	�S��	P��ENK�P	NHRS��E�NSH	SH	�M�	O��JT�J��	SR	�M�	
K�EH	�H��FL	D�S]�T��	NHTKJPNHF	�M�	EF�����H�O	�M�	
N�L	ZNKK	��	��QJN��P	�S	�̂�TJ��	EHP	P�KNU��	NH	TSHH�T�NSH	ZN�M	�M�	�SHPOY			
N�L	O�ERR�	NHTKJPNHF	������O	SR	�I
��	ZN�M	�M�	EOONO�EHT�	SR	�M�	
N�L_O	PNOTKSOJ��	TSJHO�K�	����E��P	����HPN̂	�	TSH�ENHNHF	T���ENH	NHRS��E�NSH	��FE�PNHF	�M�	
N�L	EHP	�I
��	RS�	NHTKJONSH	NH	�M�	D��KN�NHE�L	�RRNTNEK	��E����H�	EHP	�M�	�RRNTNEK	��E����H�	RS�	�M�	�SHPOY	DJ�OJEH�	�S	�M�	
N�L_O	�P�NHNO��E�NU�	�NOTKSOJ��	DSKNTN�O	EHP	D�ST�PJ��O	RS�	
JHNTN�EK	�����	����HPN̂	�	ZEO	��UN�Z�P	EHP	E���SU�P	RS�	��EHO�N��EK	�S	�M�	
N�L	
SJHTNK	�L	�M�	�NOTKSOJ��	̀S�aNHF	W�SJ�	SH	���������	�b�	����Y	�M�	PNO��N�J�NSH	SR	�M�	D��KN�NHE�L	�RRNTNEK	��E����H�	NO	OJ�]�T�	�S	R�P��EK	O�TJ�N�N�O	KEZO�	NHTKJPNHF	�M�	��TJ�N�N�O	�T�	SR	�Gcc	EHP	�M�	��TJ�N�N�O	�̂TMEHF�	�T�	SR	�Gc�Y	�M�O�	KEZO	��QJN��	�M�	D��KN�NHE�L	�RRNTNEK	��E����H�	�S	NHTKJP�	EKK	RET�O	�ME�	ZSJKP	��	�E���NEK	�S	EH	NHU�O�S�	NH	�M�	�SHPOY	
E���NEK	NHRS��E�NSH	NO	NHRS��E�NSH	�ME�	�M���	NO	E	OJ�O�EH�NEK	KNa�KNMSSP	ZSJKP	MEU�	ET�JEK	ONFHNRNTEHT�	NH	�M�	P�KN���E�NSHO	SR	�M�	��EOSHE�K�	NHU�O�S�	ZM�H	P�TNPNHF	ZM��M��	�S	�JL	S�	O�KK	�M�	�SHPOY			�M�	��TJ�N�N�O	EHP	�̂TMEHF�	
S��NOONSH	NOOJ�P	FJNPEHT�	EO	�S	�M�	PJ�N�O	SR	�M�	
N�L	ZN�M	��O��T�	�S	N�O	E���SUEK	SR	�M�	D��KN�NHE�L	�RRNTNEK	��E����H�Y	�R	�M�	
N�L	
SJHTNK	MEO	aHSZK�PF�	SR	EHL	RET�O	S�	TN�TJ�O�EHT�O	�ME�	EH	NHU�O�S�	ZSJKP	ZEH�	�S	aHSZ	E�SJ�	��NS�	�S	NHU�O�NHF	NH	�M�	�SHPO�	M�	S�	OM�	OMSJKP	�HP�EUS�	�S	PNOTSU��	ZM��M��	OJTM	RET�O	E��	EP�QJE��KL	PNOTKSO�PY	����HPN̂	�	��SUNP�O	�ETaF�SJHP	SH	�M�	RS��E�NSH	SR	�M�	�I
�	��SF�E��	O��UNT�	E��E�	TJO�S���O�	OSJ�T�O	SR	TK�EH	�H��FL�	EHP	S�M��	NHRS��E�NSH	�S	NHRS��	�SHPMSKP��O	SH	�M�	RNHEHTNEK	EHP	S���E�NSHEK	O���HF�M	SR	�M�	
N�LY			��ERR	��TS���HPO	�ME�	�M�	
N�L	
SJHTNK	E���SU�	����HPN̂	�	NH	OJ�O�EH�NEKKL	�M�	RS��	�SO��P	�S	�M�	EF�HPE	Z���EF�	RS�	�MNO	����NHF�	ZN�M	OJTM	EPPN�NSHO	�M����S	S�	TMEHF�O	�M���NH	EO	EHL	SR	�M�	EJ�MS�Nd�P	SRRNT��O�	ET�NHF	EKSH��	OMEKK	P���	H�T�OOE�L�	P�ON�E�K��	S�	E���S��NE��	J�SH	TSHOJK�E�NSH	ZN�M	�M�	
N�L	���S�H�LY	��ERR	TE��RJKKL	��UN�Z�P	�M�	
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��	���������	���	����	�� !"#$%	&''()*+,	)-	$."	/)0"(	��'',1	2)3$(+#$	+34	2"($+53	6$."(	7)#�8"3$9	53	2)33"#$5)3	05$.	$."	:99�+3#"	+34	�+,"	)-	63"	)(	;)("	�"(5"9	)-	2+,5-)(35+	2)88�35$1	2.)5#"	<53+3#53=	&�$.)(5$1	2,"+3	>3"(=1	/()!"#$	?"*"3�"	@)349	AB(""3	@)349C	DEF�	��		GHIJ��E�GJH	KJH�EGH�L	GH	�M�	L�EI�	����HLGN	�	EHL	��OG�P�Q	G�	�J	��	EKKR�E��	EHL	KJ��O���	GH	EOO	�E���GEO	EQ��K�QS	��EII	IR��M��	��KJ���HLQ	�M�	ER�MJ�GT�L	JIIGK��Q	��	ER�MJ�GT�L	EHL	LG��K��L�	�EKM	EK�GHF	EOJH��	IJ�	EHL	JH	��MEOI	JI	�M�	
G�U�	�R�QREH�	�J	�M�	ER�MJ�GTGHF	��QJOR�GJHQ�	�J	L�OGP��	����HLGN	�	VG�M	QRKM	ELLG�GJHQ	�M����J	J�	KMEHF�Q	�M���GH�	EQ	H�K�QQE�US		WX	YZ[	\]̂[	\_̀Za]bcdcedf	gYh	idfh_ZYb	jZ_kbdlmd	̂gŶ	YZ[	_X	̂gd	cŶdf]Yb	]ZX_fcŶ]_Z	]Z	niidZl]o	n	]h	XYbhd	_f	c]hbdYl]Zmp	̂gd	\]̂[	\_̀Za]bcdcedf	c h̀̂	fY]hd	̂gdhd	]hh̀dh	if]_f	̂_	Yiif_qYb	_X	̂gd	l]ĥf]è ]̂_Z	_X	̂gd	l_àcdẐ	̂_	i_̂dẐ]Yb	]Zqdĥ_fh	]Z	̂gd	r_Zlhs		t"=+,	7)#�8"3$9		�M�	
G�U	GQ	E	�E��U	�J	E	QR�Q��	JI	O�FEO	LJKR��H�Q	��uRG��L	IJ�	�M�	
O�EH	�H��FU	D�Jv�K�S	wMGO�	�M�	
G�U	GQ	HJ�	E	�E��U	�J	�EHU	JI	�M�	EF�����H�Q�	�M�	IJOOJVGHF	L�QK�G��GJHQ	��JPGL�	�J��	L��EGO	EHL	KJH��N�	JH	�M�	PE�GJRQ	��EHQEK�GJH	LJKR��H�Q	�ME�	G��EK�	�M�	
G�U	EQ	E	�E��GKG�EH�	EHL	��H�IGKGE�U	JI	�M�	
O�EH	�H��FU	D�Jv�K�S			
O�EH	�H��FU	D�Jv�K�	�JKR��H�Q			D���EGL	�H��FU	�EO�Q	�F�����H�	x	D���EGL	�H��FU	�EO�Q	�F�����H�	���V��H	


y�	EHL	
���	IJ�	


y�	�J	�Ez�	�M�	����EU��H�	IJ�	�M�	D���EGL	{REH�G�G�Q	EHL	IJ�	
���	�J	L�OGP��	�M�	D���EGL	{REH�G�G�Q	�J	


y�	JH	E	�JH�MOU	�EQGQS	�M�	����Q	JI	�MGQ	EF�����H�	E��	KJHQGQ��H�	VG�M	�M�	����Q	JI	�M�	DJV��	�R��OU	
JH��EK�	���V��H	


y�	EHL	
G�US		DJV��	�R��OU	
JH��EK�	x	DJV��	�R��OU	
JH��EK�	���V��H	


y�	EHL	�M�	
G�U	�J	��JPGL�	IJ�	�M�	QEO�	EHL	L�OGP��U	JI	D���EGL	{REH�G�G�Q	JI	�D�	
J��OGEH�	�H��FU	EK�REOOU	L�OGP���L	�J	


y�	�J	�M�	
G�U	IJ�	�M�	����	JI	�M�	�JHLQS		�G�G��L	�QQGFH��H�	�F�����H�	yJ��Q	x	D�J�JQ�L	IJ��Q	JI	�G�G��L	�QQGFH��H�	�F�����H��	E�JHF	�M�	
G�U�	
�
|	J�	
����	EHL	�M�	�MG�L}�E��U	�H��FU	QR��OG��Q	�J	EQQGFH	�M�	
G�U~Q	OJHF}����	�JV��	�R�KMEQ�	EF�����H�Q	�J	
�
|	J�	
���S				DD�	DEU��H�	
RQ�JLGEO	�F�����H�	x	
RQ�JLGEO	�F�����H�	�U	EHL	E�JHF	


y��	�M�	
G�U�	
�
|�	
���	EHL	�S�S	�EHz	��RQ�	
J��EHU�	�E�GJHEO	�QQJKGE�GJH	J�	QRKM	J�M��	KRQ�JLGEH	
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����	
�
U�	�I�	
J�P	EGH	


V�	K��LJQPJGF	�I�	����K	NQ	EKKJFGJGF	ONGF	����	�NR��	�M�LIEK�	EF�����G�K	�IE�	�I�	
J�P	IEK	RJ�I	E	LM���G�	N�	QM�M��	�IJ�HW�E��P	�G��FP	KM��OJ��S		D���EJH	�G��FP	D�NX�L�	�H�JGJK��E�JNG	�F�����G�	T	D���EJH	�G��FP	D�NX�L�	�H�JGJK��E�JNG	�F�����G�	�P	EGH	���R��G	


V�	EGH	�I�	
J�P	�N	��NYJH�	QN�	�I�	EH�JGJK��E�JNG	NQ	L���EJG	N���E�JNGEO	�E����K	HM�JGF	�I�	����	NQ	�I�	�NGHK	��OE�JGF	�N	L���EJG	�JFI�K	EGH	N�OJFE�JNGK	NQ	


V�	MGH��	�I�	��MK�	�GH�G�M���	�I�	D���EJH	�G��FP	�EO�K	�F�����G��	�I�	��WD�JLJGF	�F�����G��	EGH	N�I��	��OE��H	HNLM��G�KS		��WD�JLJGF	�F�����G�	T	��WD�JLJGF	�F�����G�	���R��G	


V�	EGH	
���	�N	��NYJH�	QN�	����JLJGF	NQ	�I�	�NGHK	EQ���	�I�	�GJ�JEO	�����	EGH	�I�	����K	NQ	LEOLMOE�JNG	NQ	QM�M��	�G��FP	��JL�	HJKLNMG�K	�IE�	RJOO	��	NQQ���H	�N	�I�	
J�P	JG	LNGG�L�JNG	RJ�I	�I�	����JLJGF	NQ	�I�	�NGHKS			�NGH	�NLM��G�		��MK�	�GH�G�M��		T	�I�	��MK�	�GH�G�M��	���R��G	


V�	EGH	�S�S	�EGZ	��MK�	
N��EGP�	�E�JNGEO	�KKNLJE�JNG	N�	N�I��	��MK���	GE��H	�I���JG�	EK	��MK����	K��K	QN��I	�I�	����K	NQ	�I�	�NGHK�	�JFI�K	NQ	INOH��K	NQ	�I�	�NGHK�	EGH	K�LM�J�P	NQ	�I�	�NGHKS		["1	<53+3#53=	\"+8	/+($5#5'+3$9		T	�KKM��]	 		 
EOJQN�GJE	
N��MGJ�P	
INJL�	VJGEGLJGF		�M�IN�J�P		T	
J�P̂K	
MGJLJ�EO	�HYJKN�K]	 		 DV
	VJGEGLJEO	�HYJKN�K	��
		 	 		 DM�OJL	��KNM�L�K	�HYJKN�P	U�NM�		T	�NGH	
NMGK�O]	 		 ���JLZ�	����JGF�NG	_	�M�LOJQQ�	��D		T	�JKLONKM��	
NMGK�O]	 		 �G̀�O	UEOYEG	��D		T	�GH��R�J���]	 		 
N�FEG	��EGO�P	_	
NS	��
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N��ELO�	�E�PNLEQ		�IINRPE�PNL		G	S���L	�NLTI	��UP�V��J		 		 W�I���Q			<53+3#53=	�#."4�,"		�X�	YNQQNVPLF	PI	�X�	�I�P�E��T	YPLELRPLF	IRX�THQ�K	�X�	�NLT	IEQ�	PI	T���LT�L�	H�NL	�X�	�E�M��	RNLTP�PNLK	�X�	
P�O	VPQQ	NLQO	�Z�RH��	�X�	��ELIER�PNL	PY	�X�	ELLHEQ	IEUPLFI	E��	�[HEQ	�N	E�	Q�EI�	\]	NY	�X�	RNI�	NY	�X�	D���EPT	̂HEL�P�P�I	NY	�L��FO	IRX�THQ�T	�N	��	T�QPU���T	HLT��	�X�	DNV��	�H��QO	
NL��ER�	TH�PLF	�X�	�LP�PEQ	����K			
P�O	
NHLRPQJ	 		 �R�N���	\�	����		�E�PLF	Y�N�	
NNTO_IJ	 		 �R�N���	�̀�	����		


a�	�NE�TJ	 		 �R�N���	���	�����		�NLT	D�PRPLF	b�Z��R��TcJ	 		 �R�N���	̀��	����		�NLT	
QNIPLF	b�Z��R��TcJ	 		 �NU�����	���	����			2,58+$"	�8+($	�+3	d)9e		�X�	PIIHELR�	NY	�X�	�NLTI	XEI	LN	TP��R�	�YY�R�	NL	
QP�E��	�EL	fNIg	�L��FO�	VE���	N�	�N�PQP�O	FNEQIK	�NV�U���	�X�	IEUPLFI	��EQPh�T	�O	�X�	
P�O	�X�NHFX	�X�	�L��FO	����EO��L�	��ELIER�PNL	REL	��	���H�L�T	�N	�E���EO��I	PL	�X�	YN��	NY	QNV��	�E��I	ELTiN�	PLU�I��T	PL	L�V	�f
�	��NF�E�I	�N	ERXP�U�	��PIIPNL	��THR�PNLI	�E�F���T	PL	�X�	
QP�E��	��E��	�EL	fNIg	DQELK				>j&kl&m:6n	&n7	<6kk6opl/		�XPI	���N�ELTH�	���I�L�I	E	��RN���LTE�PNL	YN�	�X�	
P�O	
NHLRPQ	�N	E���NU��	PL	RNLL�R�PNL	VP�X	�X�	PIIHELR�	ELT	IEQ�	NY	�X�	�NLTI	�O	


a��	PL	IH�I�EL�PEQQO	YPLEQ	YN���	����LTPZ	�	�N	�X�	�YYPRPEQ	��E����L��	E	DNV��	�H��QO	
NL��ER��	E	
HI�NTPEQ	�F�����L��	E	������	�F�����L��	ELT	E	D���EPT	�L��FO	D�Nq�R�	�T�PLPI��E�PNL	�F�����L�r	ELT	�N	EH�XN�Ph�	�X�	
P�O	
ELEF���	ELT	N�X��	EH�XN�Ph�T	NYYPR��I	NY	�X�	
P�O�	�N	�Z�RH��	ELT	T�QPU��	�X�I�	TNRH��L�I	ELT	ELO	N�X��	��QE��T	TNRH��L�I	PL	RNLL�R�PNL		�	�X���	VPQQ	LN�	��	E	�NU�����	


a�	�NE�T	����PLFK	
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J�[	E�SQ�	̂G_�	�JOOJSM	���	[�E�	TQ�JMF	�H�	�MJ�JEO	����	SR	�H�	�SMTPK	�H�	PE]JMFP	��PQO�	JM	��TQN�T	�SI��	PQ��O[	�\��MP�P	RS�	�̀
��	IHJNH	IJOO	��	REN�S��T	JM�S	�̀
�aP	EMMQEO	�E��	��NS���MTE�JSMPK	�H�	EN�QEO	PE]JMFP	IJOO	T���MT	SM	�H�	P���ET	���I��M	�H�	�E\E�O�	EMT	�E\_�\����	�E��PK	D�SR�PPJSMEO	P��]JN�P	b�SMT	EMT	TJPNOSPQ��	NSQMP�O	R��P�	�QMJNJ�EO	ET]JPS�	R��P�	�E�JMF	EF�MN[	R��P�	EMT	F���M	�SMTP	T�PJFME�JSM	R��Pc	EMT	S�H��	��OE��T	NSP�P	E��	�P�J�E��T	�S	��	E���S\J�E��O[	̂������d�e	EMT	IJOO	��	�EJT	R�S�	��SN��TP	b��JMNJ�EO	EMT	����JQ�c	SR	�H�	�SMTP�	M��	SR	�H�	QMT��I�J���Pa	TJPNSQM�	SR	E���S\J�E��O[	̂����d��f���egK	�H�	�E[��M�	SR	�H�	R��P	EMT	�\��MP�P	SR	�H�	QMT��I�J����	�QMJNJ�EO	ET]JPS�P�	�SMT	NSQMP�O�	EMT	TJPNOSPQ��	NSQMP�O	JP	NSM�JMF�M�	SM	�H�	PQNN�PPRQO	NOSPJMF	SR	�H�	�SMTP	EMT	�E[E�O�	PSO�O[	R�S�	�H�	��SN��TP	�H���SRK				266?7:Z&U:6Z			�HJP	���S��	IEP	����E��T	�[	�H�	LJMEMN�	���E����M�	EMT	�H�	�M��F[	���E����M�	JM	NSS�TJME�JSM	IJ�H	�H�	
J�[	���S�M�[aP	�RRJN��	�H�	
J�[	
EMEF��aP	�QTF��	�RRJN��	EMT	�H�	RJMEMNJMF	��E�	�E��JNJ�EM�PK		
J�[	P�ERR�	���JNh	����JMF�SM	i	�Q�NOJRR�	��D�	�H�	�SMT	NSQMP�O	RS�	�H�	�SMTP�	EMT	�����P�M�E�J]�P	SR	DL
	EMT	DQ�OJN	��PSQ�N�P	�T]JPS�[	j�SQ��	�H�	
J�[aP	�QMJNJ�EO	ET]JPS�P	RS�	�H�	�SMTP�	IJOO	��	E]EJOE�O�	TQ�JMF	�H�	
J�[	
SQMNJO	����JMF	SM	�N�S���	g�	�����	�S	ETT��PP	EM[	kQ�P�JSMP�	JPPQ�P�	EMTlS�	NSMN��MPK			/V@Y:2	6VU?>&2m		�HJP	���S�EMTQ�	IJOO	��	�SP��T	SM	�H�	
J�[aP	
SQMNJO	�F�MTE	I��PJ��	RS�	�H�	�N�S����	g�	����	
J�[	
SQMNJO	����JMFK			26;;:��:6Z	?>26;;>Z7&U:6Z	&Z7	:Z/VU			�S	NS��JPPJSM	��NS���MTE�JSM	S�	JM�Q�	JP	EPPSNJE��T	IJ�H	�HJP	EN�JSMK			
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�JVESLW�	H�	KLWJEM	�J�LRL�X	YL�V	SH	JH��L���S�	�H	E	W��JLZLJ	��HI�J��	YVLJV	�EX	��WTM�	LS	E	�H��S�LEMMX	WLFSLZLJES�	�VXWLJEM	L��EJ�	HS	�V�	�SRL�HS��S�N			/[@\:2	�[@�:7]	?>/6?̂ :_B			�VLW	L���	UH�W	SH�	LSJMTU�	E	�T�MLJ	WT�WLUX	EW	U�ZLS�U	LS	W�J�LHS	̀a�ba	H�	̀a�baN�	HZ	�V�	
EMLZH�SLE	QHR��S��S�	
HU�	H�	�V�	
L�XcW	���S	QHR��S��S�	��WHMT�LHSN					 	 						dWd		 	 	 	 	 			dWd		 	 	 	 	���e	
������	 f�
����	�����g	�J�LSF	�L��J�H�	HZ	KLSESJ�	 �J�LSF	�L��J�H�	HZ	�S��FX		KH�	hT�W�LHSW	��ME��U	�H	�HSU	ZLSESJ��	�M�EW�	JHS�EJ�	iLESXT	�TS�	���T�X	�L��J�H�	HZ	KLSESJ�	j	����	ESU	���EWT�X	
ESEF���S�	E�	hLESXTNWTSkWESIHW�JENFHR	H�	l��bm	̀àPOba�N	KH�	hT�W�LHSW	��ME��U	�H	�n
��	�M�EW�	JHS�EJ�	fEJVE�X	���TXo	E�	pEJVE�XNW��TXokWESIHW�JENFHR	H�	l��bm	̀àP�b�bN				&̂ &̂2q;>_̂ 	j	�LEF�E�	HZ	
M�ES	�S��FX	D�HI�J�	��ESWEJ�LHS	���TJ�T��	
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Item 6: 

 
Board of Directors 

 
From: 

 
Garth Salisbury, Treasurer/Controller 

 
Date: 

 
10/24/2024 

 
Attachments: 

 
Board Resolution No. 2024-12 authorizing the issuance of Clean 
Energy Project Revenue Bonds to finance the acquisition of a long-
term supply of electricity for Sonoma Clean Power Authority. 

 
 
 
RECOMMENDATION 

By motion, adopt Resolution No. 2012-12 authorizing the issuance of one or more series 

of Clean Energy Project Revenue Bonds (the “Bonds”) and approving parameters under 

which an energy prepayment transaction can be completed on behalf of Sonoma Clean 

Power Authority (“SCP”) with Goldman Sachs & Co. LLC as underwriter (the 

“Underwriter”) and Aron Energy Prepay 45 LLC as the energy supplier (the “Energy 

Supplier”); authorizing and/or approving documents or “form of” documents supporting 

the prepay transaction; and approving payments by CCCFA to service providers for 

issuance costs from prepay bond proceeds. 

 

BACKGROUND 
SCP has retained PFM Financial Advisors LLC (“PFM”) as Municipal Financial Advisor 

and Chapman & Cutler (“Chapman”) as Energy Counsel to support SCP’s continued 

evaluation and preparation of a prepay transaction. 

 



 

In October 2024, the SCP Board approved joining CCCFA as an Associate Member. The 

Board also adopted a Resolution authorizing the completion of an energy prepay 

transaction with the Underwriter and the Energy Supplier, provided that the principal 

amount of the transaction shall not exceed $1.5 billion. 

 

In October 2024, the CCCFA Board approved SCP’s Associate Membership. 

 

REQUESTED ACTION  
The proposed Board Resolution encompasses the following approvals or authorizations 

relating to the execution of the prepay transaction:  

• Authorizes the issuance of the Bonds by CCCFA for the purpose of financing the 

purchase of certain quantities of electricity from the Energy Supplier and selling 

such quantities of electricity to SCP; 

• Authorizes CCCFA Officers to execute, or approve for distribution of, documents 

and “form of” documents supporting the prepay transaction; and  

• Confirms receipt by CCCFA of certain representations and good faith estimates 

from PFM regarding the Bonds; 

The proposed Board Resolution is substantially similar to the Resolutions approved by 

the Board to support previous prepay transactions by other CCAs. 

 

Good Faith Estimates for Prepay Transactions  
Pursuant to Government Code Section 5852.1, PFM has provided CCCFA with the 

following required good faith estimates for the prepay transaction contemplated herein: 

• An aggregate principal amount of $903,570,000 for the Bonds estimated to be 

sold; 

• A True Interest Cost of 4.01%;  

• A sum of all fees and charges paid to third parties (being costs of issuance of 

approximately $1,500,000 plus estimated underwriters’ compensation of 

$3,965,566) totaling $5,465,566; 



 

• Proceeds to be received by CCCFA for the sale of the Bonds, less the finance 

charge for the Bonds and any reserves or capitalized interest paid or funded with 

proceeds of the Bonds, of $867,140,732; and 

• A total payment amount, being the sum of all payments the borrower will make to 

pay debt service on the Bonds to final maturity, plus the finance charge for the 

Bonds described above not paid from proceeds of the Bonds, of $1,207,863,304 

to the Mandatory Purchase Date. 

  

Prepay Documents  
The proposed Board Resolution authorizes Authorized Officers of CCCFA to execute and 

deliver the following documents and document forms supporting the prepay transaction:  

• A proposed form of Trust Indenture, between CCCFA and U.S. Bank Trust 

Company, National Association (“U.S. Bank”), as trustee, or other trustee named 

therein; 

• A proposed form of Master Power Supply Agreement, between CCCFA and the 

Energy Supplier; 

• A proposed form of Clean Energy Purchase Contract, between CCCFA and SCP; 

• A proposed form of Limited Assignment Agreement, among SCP, J. Aron & 

Company LLC (“J. Aron”), and certain sellers of electricity (collectively, the “PPA 

Sellers”) under one or more power purchase and sale agreement between SCP 

and the respective PPA Sellers (collectively, the “Assigned PPAs”); 

• A proposed form of PPA Custodial Agreement, among CCCFA, SCP, J. Aron, and 

U.S. Bank , as custodian, or other custodian named therein, relating to payments 

to be made with respect to the Assigned PPAs; 

• A proposed form of Re-Pricing Agreement between the Energy Supplier and 

CCCFA; 

• Proposed forms of ISDA Master Agreement, Schedule thereto and related 

Confirmation between CCCFA and Royal Bank of Canada (the “Commodity Swap 

Counterparty”) relating to a commodity swap (the “Commodity Swap Agreement”); 

• A proposed form of Custodial Agreement, among CCCFA, US Bank, as trustee 

and custodian, and the Commodity Swap Counterparty; 



 

• Proposed forms of ISDA Master Agreement, Schedule thereto and related 

Confirmation between CCCFA and J. Aron (including a guarantee from The 

Goldman Sachs Group, Inc.), relating to one or more interest rate swaps (the 

“Interest Rate Swap Agreements”); 

• A proposed form of a Clean Energy Project Operational Services Agreement 

between CCCFA and SCP; 

• A proposed form of official statement (the “Official Statement”) to be used by the 

Underwriter in connection with the offering and sale of the Bonds; and 

• A proposed form of Bond Purchase Contract, between the Underwriter and 

CCCFA. 

   

FISCAL IMPACT 
Upon the successful closing of the prepay bond transaction, the total costs of issuance 

will be paid by CCCFA out of Bond proceeds. In the event a prepay bond transaction is 

not successfully completed, SCP and Goldman Sachs will make payments to Moody’s 

and the Second Party Opinion provider as described in the Ratings Fee Memoranda of 

Understanding between CCCFA, SCP and Goldman Sachs. 



Attachment Staff Report Item 6A 

 4162-5365-4867.4 

 

RESOLUTION NO. 2024-12 

RESOLUTION OF THE CALIFORNIA COMMUNITY CHOICE FINANCING 
AUTHORITY AUTHORIZING THE ISSUANCE OF ONE OR MORE SERIES OF 
CLEAN ENERGY PROJECT REVENUE BONDS IN AN AGGREGATE 
PRINCIPAL AMOUNT NOT TO EXCEED $1,500,000,000 TO FINANCE THE 
ACQUISITION OF A LONG-TERM SUPPLY OF ELECTRICITY FOR SONOMA 
CLEAN POWER AUTHORITY AND OTHER MATTERS RELATING THERETO 

WHEREAS, pursuant to the provisions of the Joint Exercise of 
Powers Act, constituting Chapter 5 of Division 7 of Title 1 (commencing with 
Section 6500) of the California Government Code, as amended and 
supplemented (the “Act”), a number of  California public agencies (as defined in 
the Act) that are community choice aggregators that have implemented CCA 
programs (as such terms are defined in the California Public Utilities Code) have 
entered into a joint powers agreement (as amended, the “Agreement”) pursuant 
to which the California Community Choice Financing Authority (the “Issuer”) has 
been organized for the purpose, among other things, of entering into contracts 
and issuing bonds to assist its members in financing or refinancing energy 
prepayments; 

WHEREAS, Sonoma Clean Power Authority (“SCP”) is an 
Associate Member (as such term is defined in the Agreement) of the Issuer; 

WHEREAS, the Issuer is authorized by its Agreement to purchase 
and sell electric energy and associated capacity and environmental attributes 
and to issue revenue bonds to finance or refinance the cost of such transactions, 
and is vested with all powers necessary to accomplish the purposes for which it 
was created; 

WHEREAS, the Issuer has determined to purchase certain 
quantities of electricity from Aron Energy Prepay 45 LLC (the “Energy Supplier”) 
on a prepaid basis (the “Project”) and to sell such electricity to SCP, as 
contemplated herein;   

WHEREAS, the Issuer has determined to finance the costs of the 
Project with the proceeds of its Clean Energy Project Revenue Bonds, to be 
issued in one or more series or subseries (collectively, the “Bonds”);  

WHEREAS, the Issuer has determined to authorize the officers of 
the Issuer to take all necessary action to accomplish the purchase of the Project 
on a prepaid basis, the sale of electricity to SCP and the issuance, sale and 
delivery of the Bonds;  

WHEREAS, pursuant to a Trust Indenture (the “Indenture”), 
between the Issuer and U.S. Bank Trust Company, National Association, as 
trustee, or other trustee named therein (the “Trustee”), the Issuer will issue the 
Bonds for the purpose, among others, of financing the Project; 
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WHEREAS, pursuant to a Bond Purchase Contract, to be dated the 
date of sale of the Bonds (the “Bond Purchase Contract”), between Goldman 
Sachs & Co. LLC, as the sole underwriter or as representative of the 
underwriters (collectively, the “Underwriters”), and the Issuer, the Bonds will be 
sold to the Underwriters, and the proceeds of such sale will be used as set forth 
in the Indenture and the Bond Purchase Contract to finance the Project and to 
pay costs incurred in connection with the issuance of the Bonds; 

WHEREAS, pursuant to a Master Power Supply Agreement (the 
“Master Power Supply Agreement”) between the Issuer and the Energy Supplier, 
the Issuer will acquire a supply of electricity from the Energy Supplier; 

WHEREAS, pursuant to a Clean Energy Purchase Contract (the 
“Clean Energy Purchase Contract”) between the Issuer and SCP, the Issuer will 
sell such supply of electricity to SCP over a period of years; and 

WHEREAS, pursuant to Section 5852.1 of the California 
Government Code, the Issuer has received certain representations and good 
faith estimates from PFM Financial Advisors LLC, which good faith estimates are 
attached hereto as Exhibit A; 

WHEREAS, there have been made available to the Board of 
Directors of the Issuer (the “Board of Directors”) the following documents and 
agreements: 

1. A proposed form of the Indenture;  

2. A proposed form of the Master Power Supply Agreement; 

3. A proposed form of the Clean Energy Purchase Contract; 

4. A proposed form of Limited Assignment Agreement, among 
SCP, J. Aron & Company LLC, a New York limited liability company (“J. 
Aron”), and certain sellers of electricity (collectively, the “PPA Sellers”) 
under one or more power purchase and sale agreements between SCP 
and the respective PPA Sellers (collectively, the “Assigned PPAs”); 

5. A proposed form of PPA Custodial Agreement (the “PPA 
Custodial Agreement”) among the Issuer, SCP, J. Aron, and U.S. Bank 
Trust Company, National Association, as custodian, or other custodian 
named therein, relating to payments to be made with respect to the 
Assigned PPAs; 

6. A proposed form of Re-Pricing Agreement (the “Re-Pricing 
Agreement”), between the Energy Supplier and the Issuer; 
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7. Proposed forms of ISDA Master Agreement, the Schedule 
thereto and related Confirmation between the Issuer and Royal Bank of 
Canada (the “Commodity Swap Counterparty”) relating to a commodity 
swap (the “Commodity Swap Agreement”); 

8. A proposed form of Custodial Agreement (the “Front-End 
Custodial Agreement”), among the Issuer, the Trustee, as trustee and 
custodian, and the Commodity Swap Counterparty; 

9. Proposed forms of one or more ISDA Master Agreements, 
Schedules thereto and related Confirmations between the Issuer and J. 
Aron, relating to one or more interest rate swaps (the “Interest Rate Swap 
Agreements”); 

10. A proposed form of Clean Energy Project Operational 
Services Agreement (the “Operational Services Agreement”) between the 
Issuer and SCP; 

11. A proposed form of official statement (the “Official 
Statement”) to be used by the Underwriters in connection with the offering 
and sale of the Bonds; and 

12. A proposed form of Bond Purchase Contract. 

NOW THEREFORE, BE IT RESOLVED by the Board of Directors 
of the California Community Choice Financing Authority, as follows: 

Section 1.  Pursuant to the Act and the Indenture, the Issuer is 
hereby authorized to issue its revenue bonds designated as the “California 
Community Choice Financing Authority Clean Energy Project Revenue Bonds” in 
an aggregate principal amount not to exceed one billion five hundred million 
dollars ($1,500,000,000), in one or more series or subseries, with such other 
name or names of the Bonds or series or subseries thereof as designated in the 
Indenture pursuant to which the Bonds are issued.  The Bonds shall be issued 
and secured in accordance with the terms of, and shall be in the form or forms 
set forth in, the form of the Indenture made available to the Board of Directors for 
this meeting.  The Bonds shall be executed by the manual or facsimile signature 
of the Chair of the Issuer, the Vice Chair of the Issuer, the Treasurer/Controller of 
the Issuer, the Secretary of the Issuer or any other person or persons designated 
by the Board of Directors by resolution to act on behalf of the Issuer (each, 
including the designees thereof, an “Authorized Officer”), and attested by the 
manual or facsimile signature of the Secretary of the Issuer or any other 
Authorized Officer.  

Section 2.  The proposed form of the Indenture, as made available 
to the Board of Directors for this meeting, is hereby approved.  Any Authorized 
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Officer is hereby authorized and directed, for and on behalf of the Issuer, to 
execute and deliver the Indenture in substantially said form, with such changes 
and insertions therein as the Authorized Officer executing the same may 
approve, such approval to be conclusively evidenced by the execution and 
delivery thereof.  The designation of the trustee, dated date, maturity date or 
dates, methods of determining interest rate or rates, interest payment dates, 
denominations, forms, registration privileges, manner of execution, place or 
places of payment, tender provisions, terms of redemption and other terms of the 
Bonds shall be as provided in the Indenture, as finally executed. 

Section 3.  The proposed forms of the Master Power Supply 
Agreement, the Clean Energy Purchase Contract, the Limited Assignment 
Agreement, the PPA Custodial Agreement, the Re-Pricing Agreement, the Front-
End Custodial Agreement, and the Operational Services Agreement, each as 
made available to the Board of Directors for this meeting, are hereby approved.  
Any Authorized Officer is hereby authorized and directed, for and on behalf of the 
Issuer, to execute and deliver such agreements in substantially said forms, with 
such changes and insertions therein as the Authorized Officer executing the 
same may approve, such approval to be conclusively evidenced by the execution 
and delivery thereof. 

Section 4.  The proposed preliminary form of the Official Statement, 
as made available to the Board of Directors for this meeting, is hereby approved.  
Any Authorized Officer is hereby authorized and directed, for and on behalf of the 
Issuer, to execute and deliver a certificate deeming the preliminary form of the 
Official Statement final for purposes of Securities and Exchange Commission 
Rule 15c2-12 and to execute and deliver the Official Statement in substantially 
said form, with such changes and insertions therein as the Authorized Officer 
executing the same may approve, such approval to be conclusively evidenced by 
the execution and delivery thereof.  The Underwriters are hereby authorized to 
distribute the Official Statement in preliminary form to persons who may be 
interested in the purchase of the Bonds, and to deliver the Official Statement in 
final form to the purchasers of the Bonds, in each case with such changes as 
may be approved as aforesaid. 

Section 5.  The proposed form of the Bond Purchase Contract, as 
made available to the Board of Directors for this meeting, is hereby approved.  
Any Authorized Officer is hereby authorized and directed, for and on behalf of the 
Issuer, to execute and deliver the Bond Purchase Contract in substantially said 
form, with such changes and insertions therein as the Authorized Officer 
executing the same may approve, such approval to be conclusively evidenced by 
the execution and delivery thereof; provided that the Underwriters’ discount or 
compensation pursuant to such Bond Purchase Contract shall not exceed 0.6% 
of the principal amount of the Bonds and total costs of issuance for the Bonds, 
including all underwriting, legal and consultant fees will not exceed 1.0% of the 
proceeds of the Bonds.  For the purpose of the limitations contained in this 
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Section, costs of issuance do not include any structuring fee payable by the 
Energy Supplier to J. Aron or any costs ultimately paid with additional proceeds 
or rounding amounts (howsoever such proceeds or amounts are designated in 
any pricing schedules relating to the Bonds). 

Section 6.  The proposed form of the Commodity Swap Agreement, 
as made available to the Board of Directors for this meeting, is hereby approved.  
Any Authorized Officer is hereby authorized and directed, for and on behalf of the 
Issuer, to execute and deliver the Commodity Swap Agreement in substantially 
said form, with such changes and insertions therein as the Authorized Officer 
executing the same may approve, such approval to be conclusively evidenced by 
the execution and delivery thereof.   The Board of Directors hereby finds and 
determines, pursuant to Section 5922 of the California Government Code, that 
due consideration has been given for the creditworthiness of the Commodity 
Swap Counterparty, and that the Commodity Swap Agreement is designed to 
reduce the amount or duration of rate, spread or similar risk and result in a lower 
cost of borrowing when used in combination with the issuance of the Bonds, 
including entering into the Master Power Supply Agreement and the Clean 
Energy Purchase Contract, and, in particular, to reduce the rate, spread or 
similar risk between the variable payments to be made by SCP under the Clean 
Energy Purchase Contract and the fixed payments to be made on the Bonds and 
under the Interest Rate Swap Agreements. 

Section 7.  The proposed form of Interest Rate Swap Agreement, 
as made available to the Board of Directors for this meeting, is hereby approved.  
Any Authorized Officer is hereby authorized and directed, for and on behalf of the 
Issuer, to execute and deliver one or more Interest Rate Swap Agreements in 
substantially said form, with such changes and insertions therein as the 
Authorized Officer executing the same may approve, such approval to be 
conclusively evidenced by the execution and delivery thereof.  The Board of 
Directors hereby finds and determines, pursuant to Section 5922 of the California 
Government Code, that due consideration has been given for the 
creditworthiness of J. Aron, including the guarantee of the obligations of J. Aron 
under the Interest Rate Swap Agreements by The Goldman Sachs Group, Inc., 
and that the Interest Rate Swap Agreements are designed to reduce the amount 
or duration of rate, spread or similar risk when used in combination with the 
issuance of the Bonds and to enhance the relationship between risk and return 
with respect to the electricity purchase program financed or refinanced with the 
proceeds of the Bonds, and, in particular, to reduce the rate, spread or similar 
risk between the fixed payments received under the Commodity Swap 
Agreement and the variable interest rate payments on one or more series of the 
Bonds. 

Section 8.  The Bonds, when executed as provided in Section 1, 
shall be delivered to the Trustee for authentication by the Trustee.  The Trustee 
is hereby requested and directed to authenticate the Bonds by executing the 
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Trustee’s Certificate of Authentication appearing thereon, and to deliver the 
Bonds, when duly executed and authenticated, to the purchaser or purchasers 
thereof in accordance with written instructions executed on behalf of the Issuer 
by an Authorized Officer, which any Authorized Officer, acting alone, is 
authorized and directed, for and on behalf of the Issuer, to execute and deliver to 
the Trustee.  Such instructions shall provide for the delivery of the Bonds to the 
purchaser or purchasers thereof, upon payment of the purchase price thereof. 

Section 9.  The Authorized Officers, each acting alone, are hereby 
authorized and directed, for and in the name and on behalf of the Issuer, to 
execute and deliver any and all documents, including, without limitation, any tax 
certificates or agreements relating to the Bonds, any continuing disclosure 
certificates or agreements relating to the Bonds, any calculation agent 
agreements relating to the Bonds, any investment agreements relating to the 
Bonds or the investment of moneys in the funds and accounts under the 
Indenture, any letter agreement with J. Aron relating to the Limited Assignment 
Agreements, any rating agency fee memoranda of understanding, and any and 
all documents and certificates to be executed in connection with securing credit 
support, if any, for the Bonds, or investing proceeds of the Bonds or other 
moneys held under the Indenture, and to do any and all things and take any and 
all actions which may be necessary or advisable, in their discretion, to effectuate 
the actions which the Issuer has approved in this Resolution and to consummate 
by the Issuer the transactions contemplated by the documents approved hereby, 
including any subsequent amendments, waivers or consents entered into or 
given under or in accordance with such documents, the retaining of financial, 
legal or other consultants, as needed, the costs for which may be payable from 
proceeds of the Bonds as provided in Section 5 of this Resolution, the 
appointment of a director to the board of directors of the Energy Supplier, and the 
collection and spending of any administrative fees funded with proceeds of the 
Bonds and on an annual and ongoing basis as needed. 

Section 10.  All actions heretofore taken by the Authorized Officers 
with respect to the issuance of the Bonds are hereby ratified, confirmed and 
approved. 

Section 11.  The Board of Directors hereby approves the execution 
and delivery of all agreements, documents, certificates and instruments referred 
to herein with electronic signatures as may be permitted under the California 
Uniform Electronic Transactions Act and digital signatures as may be permitted 
under Section 16.5 of the California Government Code using DocuSign. 

Section 12.  This Resolution shall take effect immediately. 
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PASSED AND ADOPTED at a regular meeting of the CCCFA Board of 
Directors on this 24th day of October, 2024, by the following vote: 

 YES NO ABSTAIN ABSENT 

Ted Bardacke     

Robert Shaw     

Vicken Kasarjian     

Monica Padilla     

Howard Chang     

 

 

______________________________________ 
CHAIR, CCCFA 

 

Attest: 

 

___________________________________________ 
SECRETARY, CCCFA 
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EXHIBIT A 
 

REQUIRED GOOD FAITH ESTIMATES PURSUANT TO 
GOVERNMENT CODE SECTION 5852.1 

 
1. Estimated Principal Amount.  The aggregate principal amount of Bonds 

estimated to be sold: $903,570,000.  
 

2. True Interest Cost.  As defined in Section 5852.1(a)(1)(A) of the Government 
Code: 4.01%. 

 
3. Finance Charge. As defined in Section 5852.1(a)(1)(B) of the Government 

Code, the sum of all fees and charges paid to third parties (being costs of 
issuance of approximately $1,500,000 plus estimated underwriters’ 
compensation of $3,965,566): $5,465,566.  

 
4. Amount of Proceeds to be Received.  As described in Section 

5852.1(a)(1)(C) of the Government Code, the proceeds to be received by the 
Issuer for sale of the Bonds, less the finance charge for the Bonds described 
in (3) above and any reserves or capitalized interest paid or funded with 
proceeds of the Bonds: $867,140,732.  

 
5. Total Payment Amount.  As defined in Section 5852.1(a)(1)(D) of the 

Government Code, the total payment amount, being the sum of (a) all 
payments the borrower will make to pay debt service on the Bonds to final 
maturity, plus (b) the finance charge for the Bonds described in (3) above not 
paid from proceeds of the Bonds: $1,207,863,304 to the Mandatory Purchase 
Date. 
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Date: 
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Attachments: 

 
Board Resolution No. 2024-13 authorizing the issuance of Clean 
Energy Project Revenue Bonds to finance the acquisition of a long-
term supply of electricity for San Diego Community Power 

 
 
 
RECOMMENDATION 

By motion, adopt Resolution No. 2024-13 authorizing the issuance of one or more series 

of Clean Energy Project Revenue Bonds (the “Bonds”) and approving parameters under 

which an energy prepayment transaction can be completed on behalf of San Diego 

Community Power (“SDCP”) with Morgan Stanley & Co. LLC as underwriter (the 

“Underwriter”) and Energy Prepay IV LLC as the energy supplier (the “Energy Supplier”); 

authorizing and/or approving documents or “form of” documents supporting the prepay 

transaction; and approving payments by CCCFA to service providers for issuance costs 

from prepay bond proceeds. 

 

BACKGROUND 
In December 2023, the SDCP Board selected PFM Financial Advisors LLC (“PFM”) as 

Municipal Financial Advisor. In August 2024, the SDCP Board selected Chapman & 

Cutler (“Chapman”) as Energy Counsel. Both of these firms were engaged in order to 

support SDCP’s continued evaluation and preparation of a prepay transaction. 

 



 

In September 2024, the SDCP Board also approved joining CCCFA as an Associate 

Member.   

 

In October 2024, the CCCFA Board approved SDCP’s Associate Membership. 

 

The SDCP Board will meet October 24th at 5:00PM and is expected to adopt a Resolution 

authorizing the completion of an energy prepay transaction with the Underwriter and the 

Energy Supplier, provided that the principal amount of the transaction shall not exceed 

$1.5 billion. 

 

REQUESTED ACTION  
The proposed Board Resolution encompasses the following approvals or authorizations 

relating to the execution of the prepay transaction:  

• Authorizes the issuance of the Bonds by CCCFA for the purpose of financing the 

purchase of certain quantities of electricity from the Energy Supplier and selling 

such quantities of electricity to SDCP; 

• Authorizes CCCFA Officers to execute, or approve for distribution of, documents 

and “form of” documents supporting the prepay transaction; and  

• Confirms receipt by CCCFA of certain representations and good faith estimates 

from PFM regarding the Bonds; 

The proposed Board Resolution is substantially similar to the Resolutions approved by 

the Board to support previous prepay transactions by other CCAs. 

 

The Board of Directors of SDCP is expected to meet the evening of this CCCFA Board 

meeting and approve the execution and delivery of the Clean Energy Purchase Contract 

and other necessary documents and “form of” documents supporting the prepay 

transaction.  Pursuant to Section 12 of the proposed Board Resolution, the Bonds will not 

be issued, and no documents referenced in the proposed Board Resolution will be 

executed and delivered by CCCFA, until the SDCP Board of Directors authorizes the 

execution and delivery of the Clean Energy Purchase Contract and other necessary 

documents and “form of” documents to support the prepay transaction. 



 

Good Faith Estimates for Prepay Transactions  
Pursuant to Government Code Section 5852.1, PFM has provided CCCFA with the 

following required good faith estimates for the prepay transaction contemplated herein: 

• An aggregate principal amount of $991,390,000 for the Bonds estimated to be 

sold; 

• A True Interest Cost of 3.832%;  

• A sum of all fees and charges paid to third parties (being costs of issuance of 

approximately $1,433,733.84 plus estimated underwriters’ compensation of 

$5,154,878.72) totaling $6,588,612.56; 

• Proceeds to be received by CCCFA for the sale of the Bonds, less the finance 

charge for the Bonds and any reserves or capitalized interest paid or funded with 

proceeds of the Bonds, of $1,021,375,798.73; and 

•  A total payment amount, being the sum of all payments the borrower will make to 

pay debt service on the Bonds to final maturity, plus the finance charge for the 

Bonds described above not paid from proceeds of the Bonds, of 

$1,385,485,740.28 to the Mandatory Purchase Date. 

  

Prepay Documents  
The proposed Board Resolution authorizes Authorized Officers of CCCFA to execute and 

deliver the following documents and document forms supporting the prepay transaction:  

• A proposed form of Indenture, between CCCFA and U.S. Bank Trust Company, 

National Association (“U.S. Bank”), as trustee, or other trustee named therein; 

• A proposed form of Prepaid Energy Sales Agreement, between CCCFA and the 

Energy Supplier; 

• A proposed form of Power Supply Contract, between CCCFA and SDCP; 

• A proposed form of Limited Assignment Agreement, among SDCP, Morgan 

Stanley Capital Group Inc. (“MSCG”) or the Energy Supplier, and certain sellers of 

electricity (collectively, the “PPA Sellers”) under one or more power purchase and 

sale agreement between SDCP and the respective PPA Sellers (collectively, the 

“Assigned PPAs”); 



 

• A proposed form of Custodial Agreement, among CCCFA, SDCP, MSCG, the 

Energy Supplier, and U.S. Bank, as custodian, or other custodian named therein, 

relating to payments to be made with respect to the Assigned PPAs; 

• A proposed form of Re-Pricing Agreement between the Energy Supplier and 

CCCFA; 

• Proposed forms of ISDA Master Agreement, Schedule thereto and related 

Confirmation between CCCFA and Royal Bank of Canada (the “Commodity Swap 

Counterparty”) relating to a commodity swap (the “Commodity Swap Agreement”);  

• A proposed form of Custodial Agreement (the “Front-End Custodial Agreement”), 

among CCCFA, U.S. Bank, as trustee and custodian, and the Commodity Swap 

Counterparty; 

• A proposed form of Prepaid Clean Energy Project Administration Agreement (the 

“Project Administration Agreement”) between CCCFA and SDCP; 

• Proposed forms of ISDA Master Agreement, Schedule thereto and related 

Confirmation between CCCFA and MSCG, relating to an investment swap (the 

“Investment Swap Agreement”);  

• A proposed form of Assignment Agreement (the “Assignment Agreement”), by 

and among CCCFA, U.S. Bank, and MSCG, relating to the Investment Swap 

Agreement; 

• A proposed form of official statement (the “Official Statement”) to be used by the 

Underwriter in connection with the offering and sale of the Bonds; and 

• A proposed form of Bond Purchase Contract, between the Underwriter and 

CCCFA. 

   

FISCAL IMPACT 
Upon the successful closing of the prepay bond transaction, the total costs of issuance 

will be paid by CCCFA out of Bond proceeds. In the event a prepay bond transaction is 

not successfully completed, SDCP will make payments to Moody’s and the Second Party 

Opinion provider as described in the Ratings Fee Memoranda of Understanding between 

CCCFA and SDCP. 
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RESOLUTION NO. 2024-13 

RESOLUTION OF THE CALIFORNIA COMMUNITY CHOICE FINANCING 
AUTHORITY AUTHORIZING THE ISSUANCE OF ONE OR MORE SERIES OF 
CLEAN ENERGY PROJECT REVENUE BONDS IN AN AGGREGATE 
PRINCIPAL AMOUNT NOT TO EXCEED $1,500,000,000 TO FINANCE THE 
ACQUISITION OF A LONG-TERM SUPPLY OF ELECTRICITY FOR SAN 
DIEGO COMMUNITY POWER AND OTHER MATTERS RELATING THERETO 

WHEREAS, pursuant to the provisions of the Joint Exercise of 
Powers Act, constituting Chapter 5 of Division 7 of Title 1 (commencing with 
Section 6500) of the California Government Code, as amended and 
supplemented (the “Act”), a number of  California public agencies (as defined in 
the Act) that are community choice aggregators that have implemented CCA 
programs (as such terms are defined in the California Public Utilities Code) have 
entered into a joint powers agreement (as amended, the “Agreement”) pursuant 
to which the California Community Choice Financing Authority (the “Issuer”) has 
been organized for the purpose, among other things, of entering into contracts 
and issuing bonds to assist its members in financing or refinancing energy 
prepayments; 

WHEREAS, San Diego Community Power (“SDCP”) is an 
Associate Member (as such term is defined in the Agreement) of the Issuer; 

WHEREAS, the Issuer is authorized by its Agreement to purchase 
and sell electric energy and associated capacity and environmental attributes 
and to issue revenue bonds to finance or refinance the cost of such transactions, 
and is vested with all powers necessary to accomplish the purposes for which it 
was created; 

WHEREAS, the Issuer has determined to purchase certain 
quantities of electricity from Energy Prepay IV LLC (the “Energy Supplier”) on a 
prepaid basis (the “Project”) and to sell such electricity to SDCP, as 
contemplated herein; 

WHEREAS, the Issuer has determined to finance the costs of the 
Project with the proceeds of its Clean Energy Project Revenue Bonds, to be 
issued in one or more series or subseries (collectively, the “Bonds”);  

WHEREAS, the Issuer has determined to authorize the officers of 
the Issuer to take all necessary action to accomplish the purchase of the Project 
on a prepaid basis, the sale of electricity to SDCP and the issuance, sale and 
delivery of the Bonds;  

WHEREAS, pursuant to a Trust Indenture (the “Indenture”), 
between the Issuer and U.S. Bank Trust Company, National Association, as 
trustee, or other trustee named therein (the “Trustee”), the Issuer will issue the 
Bonds for the purpose, among others, of financing the Project; 



Attachment Staff Report Item 7A 
 

 

  
 

2 
4160-8765-2179.3 

 

WHEREAS, pursuant to a Bond Purchase Contract, to be dated the 
date of sale of the Bonds (the “Bond Purchase Contract”), between Morgan 
Stanley & Co. LLC, as the sole underwriter or as representative of the 
underwriters (collectively, the “Underwriters”), and the Issuer, the Bonds will be 
sold to the Underwriters, and the proceeds of such sale will be used as set forth 
in the Indenture and the Bond Purchase Contract to finance the Project and to 
pay costs incurred in connection with the issuance of the Bonds; 

WHEREAS, pursuant to a Prepaid Energy Sales Agreement (the 
“Prepaid Energy Sales Agreement”) between the Issuer and the Energy Supplier, 
the Issuer will acquire a supply of electricity from the Energy Supplier; 

WHEREAS, pursuant to a Power Supply Contract (the “Power 
Supply Contract”) between the Issuer and SDCP, the Issuer will sell such supply 
of electricity to SDCP over a period of years; and 

WHEREAS, pursuant to Section 5852.1 of the California 
Government Code, the Issuer has received certain representations and good 
faith estimates from PFM Financial Advisors LLC, which good faith estimates are 
attached hereto as Exhibit A; 

WHEREAS, there have been made available to the Board of 
Directors of the Issuer (the “Board of Directors”) the following documents and 
agreements: 

1. A proposed form of the Indenture;  

2. A proposed form of the Prepaid Energy Sales Agreement; 

3. A proposed form of the Power Supply Contract; 

4. A proposed form of Limited Assignment Agreement, among 
SDCP, Morgan Stanley Capital Group Inc., a Delaware corporation 
(“MSCG”) or the Energy Supplier, and certain sellers of electricity 
(collectively, the “PPA Sellers”) under one or more power purchase and 
sale agreements between SDCP and the respective PPA Sellers 
(collectively, the “Assigned PPAs”); 

5. A proposed form of Custodial Agreement (the “PPA 
Custodial Agreement”) among the Issuer, SDCP, MSCG, the Energy 
Supplier, and U.S. Bank Trust Company, National Association, as 
custodian, or other custodian named therein, relating to payments to be 
made with respect to the Assigned PPAs; 

6. A proposed form of Re-Pricing Agreement (the “Re-Pricing 
Agreement”), between the Energy Supplier and the Issuer; 
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7. Proposed forms of ISDA Master Agreement, the Schedule 
thereto and the related Confirmation between the Issuer and Royal Bank 
of Canada (the “Commodity Swap Counterparty”) relating to a commodity 
swap (the “Commodity Swap Agreement”); 

8. A proposed form of Custodial Agreement (the “Front-End 
Custodial Agreement”), among the Issuer, the Trustee, as trustee and 
custodian, and the Commodity Swap Counterparty; 

9. A proposed form of Prepaid Clean Energy Project 
Administration Agreement (the “Project Administration Agreement”) 
between the Issuer and SDCP; 

10. Proposed forms of ISDA Master Agreement, the Schedule 
thereto and the related Confirmation between the Issuer and MSCG, 
relating to an investment swap (the “Investment Swap Agreement”); 

11. A proposed form of Assignment Agreement (the 
“Assignment Agreement”), by and among the Issuer, the Trustee, and 
MSCG, relating to the Investment Swap Agreement; 

12. A proposed form of official statement (the “Official 
Statement”) to be used by the Underwriters in connection with the offering 
and sale of the Bonds; and 

13. A proposed form of Bond Purchase Contract. 

NOW THEREFORE, BE IT RESOLVED by the Board of Directors 
of the California Community Choice Financing Authority, as follows: 

Section 1.  Pursuant to the Act and the Indenture, the Issuer is 
hereby authorized to issue its revenue bonds designated as the “California 
Community Choice Financing Authority Clean Energy Project Revenue Bonds” in 
an aggregate principal amount not to exceed one billion five hundred million 
dollars ($1,500,000,000), in one or more series or subseries, with such other 
name or names of the Bonds or series or subseries thereof as designated in the 
Indenture pursuant to which the Bonds are issued.  The Bonds shall be issued 
and secured in accordance with the terms of, and shall be in the form or forms 
set forth in, the form of the Indenture made available to the Board of Directors for 
this meeting.  The Bonds shall be executed by the manual or facsimile signature 
of the Chair of the Issuer, the Vice Chair of the Issuer, the Treasurer/Controller of 
the Issuer, the Secretary of the Issuer or any other person or persons designated 
by the Board of Directors by resolution to act on behalf of the Issuer (each, 
including the designees thereof, an “Authorized Officer”), and attested by the 
manual or facsimile signature of the Secretary of the Issuer or any other 
Authorized Officer.  
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Section 2.  The proposed form of the Indenture, as made available 
to the Board of Directors for this meeting, is hereby approved.  Any Authorized 
Officer is hereby authorized and directed, for and on behalf of the Issuer, to 
execute and deliver the Indenture in substantially said form, with such changes 
and insertions therein as the Authorized Officer executing the same may 
approve, such approval to be conclusively evidenced by the execution and 
delivery thereof.  The designation of the trustee, dated date, maturity date or 
dates, methods of determining interest rate or rates, interest payment dates, 
denominations, forms, registration privileges, manner of execution, place or 
places of payment, tender provisions, terms of redemption and other terms of the 
Bonds shall be as provided in the Indenture, as finally executed. 

Section 3.  The proposed forms of the Prepaid Energy Sales 
Agreement, the Power Supply Contract, the Limited Assignment Agreement, the 
PPA Custodial Agreement, the Re-Pricing Agreement, the Front-End Custodial 
Agreement, the Project Administration Agreement, and the Assignment 
Agreement, each as made available to the Board of Directors for this meeting, 
are hereby approved.  Any Authorized Officer is hereby authorized and directed, 
for and on behalf of the Issuer, to execute and deliver such agreements in 
substantially said forms, with such changes and insertions therein as the 
Authorized Officer executing the same may approve, such approval to be 
conclusively evidenced by the execution and delivery thereof. 

Section 4.  The proposed preliminary form of the Official Statement, 
as made available to the Board of Directors for this meeting, is hereby approved.  
Any Authorized Officer is hereby authorized and directed, for and on behalf of the 
Issuer, to execute and deliver a certificate deeming the preliminary form of the 
Official Statement final for purposes of Securities and Exchange Commission 
Rule 15c2-12 and to execute and deliver the Official Statement in substantially 
said form, with such changes and insertions therein as the Authorized Officer 
executing the same may approve, such approval to be conclusively evidenced by 
the execution and delivery thereof.  The Underwriters are hereby authorized to 
distribute the Official Statement in preliminary form to persons who may be 
interested in the purchase of the Bonds, and to deliver the Official Statement in 
final form to the purchasers of the Bonds, in each case with such changes as 
may be approved as aforesaid. 

Section 5.  The proposed form of the Bond Purchase Contract, as 
made available to the Board of Directors for this meeting, is hereby approved.  
Any Authorized Officer is hereby authorized and directed, for and on behalf of the 
Issuer, to execute and deliver the Bond Purchase Contract in substantially said 
form, with such changes and insertions therein as the Authorized Officer 
executing the same may approve, such approval to be conclusively evidenced by 
the execution and delivery thereof; provided that the Underwriters’ discount or 
compensation pursuant to such Bond Purchase Contract shall not exceed 0.6% 
of the principal amount of the Bonds and total costs of issuance for the Bonds, 
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including all underwriting, legal and consultant fees will not exceed 1.0% of the 
proceeds of the Bonds.  For the purpose of the limitations contained in this 
Section, costs of issuance do not include any costs ultimately paid with additional 
proceeds or rounding amounts (howsoever such proceeds or amounts are 
designated in any pricing schedules relating to the Bonds). 

Section 6.  The proposed form of the Commodity Swap Agreement, 
as made available to the Board of Directors for this meeting, is hereby approved.  
Any Authorized Officer is hereby authorized and directed, for and on behalf of the 
Issuer, to execute and deliver the Commodity Swap Agreement in substantially 
said form, with such changes and insertions therein as the Authorized Officer 
executing the same may approve, such approval to be conclusively evidenced by 
the execution and delivery thereof.   The Board of Directors hereby finds and 
determines, pursuant to Section 5922 of the California Government Code, that 
due consideration has been given for the creditworthiness of the Commodity 
Swap Counterparty, and that the Commodity Swap Agreement is designed to 
reduce the amount or duration of rate, spread or similar risk and result in a lower 
cost of borrowing when used in combination with the issuance of the Bonds, 
including entering into the Prepaid Energy Sales Agreement and the Power 
Supply Contract, and, in particular, to reduce the rate, spread or similar risk 
between the variable payments to be made by SDCP under the Power Supply 
Contract and the fixed payments to be made on the Bonds. 

Section 7.  The proposed form of Investment Swap Agreement, as 
made available to the Board of Directors for this meeting, is hereby approved.  
Any Authorized Officer is hereby authorized and directed, for and on behalf of the 
Issuer, to execute and deliver the Investment Swap Agreement in substantially 
said form, with such changes and insertions therein as the Authorized Officer 
executing the same may approve, such approval to be conclusively evidenced by 
the execution and delivery thereof.  The Board of Directors hereby finds and 
determines, pursuant to Section 5922 of the California Government Code, that 
due consideration has been given for the creditworthiness of MSCG, including 
the guarantee of the obligations of MSCG under the Investment Swap 
Agreement by Morgan Stanley, a Delaware corporation, and that the Investment 
Swap Agreement is designed to reduce the amount or duration of rate, spread or 
similar risk when used in combination with the issuance of the Bonds and to 
enhance the relationship between risk and return with respect to the electricity 
purchase program financed or refinanced with the proceeds of the Bonds, and, in 
particular, with respect to the investment of funds on deposit in the Debt Service 
Account under the Indenture. 

Section 8.  The Bonds, when executed as provided in Section 1, 
shall be delivered to the Trustee for authentication by the Trustee.  The Trustee 
is hereby requested and directed to authenticate the Bonds by executing the 
Trustee’s Certificate of Authentication appearing thereon, and to deliver the 
Bonds, when duly executed and authenticated, to the purchaser or purchasers 
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thereof in accordance with written instructions executed on behalf of the Issuer 
by an Authorized Officer, which any Authorized Officer, acting alone, is 
authorized and directed, for and on behalf of the Issuer, to execute and deliver to 
the Trustee.  Such instructions shall provide for the delivery of the Bonds to the 
purchaser or purchasers thereof, upon payment of the purchase price thereof. 

Section 9.  The Authorized Officers, each acting alone, are hereby 
authorized and directed, for and in the name and on behalf of the Issuer, to 
execute and deliver any and all documents, including, without limitation, any tax 
certificates or agreements relating to the Bonds, any continuing disclosure 
certificates or agreements relating to the Bonds, any calculation agent 
agreements relating to the Bonds, any investment agreements relating to the 
Bonds or the investment of moneys in the funds and accounts under the 
Indenture, any letter agreement relating to the Limited Assignment Agreements, 
any rating agency fee memoranda of understanding, and any and all documents 
and certificates to be executed in connection with securing credit support, if any, 
for the Bonds, or investing proceeds of the Bonds or other moneys held under 
the Indenture, and to do any and all things and take any and all actions which 
may be necessary or advisable, in their discretion, to effectuate the actions which 
the Issuer has approved in this Resolution and to consummate by the Issuer the 
transactions contemplated by the documents approved hereby, including any 
subsequent amendments, waivers or consents entered into or given under or in 
accordance with such documents, the retaining of financial, legal or other 
consultants, as needed, the costs for which may be payable from proceeds of the 
Bonds as provided in Section 5 of this Resolution, the appointment of a director 
to the board of directors of the Energy Supplier, and the collection and spending 
of any administrative fees funded with proceeds of the Bonds and on an annual 
and ongoing basis as needed. 

Section 10.  All actions heretofore taken by the Authorized Officers 
with respect to the issuance of the Bonds are hereby ratified, confirmed and 
approved. 

Section 11.  The Board of Directors hereby approves the execution 
and delivery of all agreements, documents, certificates and instruments referred 
to herein with electronic signatures as may be permitted under the California 
Uniform Electronic Transactions Act and digital signatures as may be permitted 
under Section 16.5 of the California Government Code using DocuSign. 

Section 12.  Notwithstanding anything to the contrary in this 
Resolution, the Bonds shall not be issued, and no documents referenced in this 
Resolution may be executed and delivered until the Board of Directors of SDCP 
has authorized the execution and delivery of the Power Supply Contract by 
SDCP in connection with the issuance of the Bonds. 

Section 13.  This Resolution shall take effect immediately. 
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PASSED AND ADOPTED at a regular meeting of the CCCFA Board of 
Directors on this 24th day of October, 2024, by the following vote: 

 YES NO ABSTAIN ABSENT 

Ted Bardacke     

Robert Shaw     

Vicken Kasarjian     

Monica Padilla     

Howard Chang     

 

 

______________________________________ 
CHAIR, CCCFA 

 

Attest: 

 

___________________________________________ 
SECRETARY, CCCFA 
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EXHIBIT A 
 

REQUIRED GOOD FAITH ESTIMATES PURSUANT TO 
GOVERNMENT CODE SECTION 5852.1 

 
1. Estimated Principal Amount.  The aggregate principal amount of Bonds 

estimated to be sold: $991,390,000.00.  
 

2. True Interest Cost.  As defined in Section 5852.1(a)(1)(A) of the Government 
Code:  3.832%. 

 
3. Finance Charge. As defined in Section 5852.1(a)(1)(B) of the Government 

Code, the sum of all fees and charges paid to third parties (being costs of 
issuance of approximately $1,433,733.84 plus estimated underwriters’ 
compensation of $5,154,878.72): $6,588,612.56.  

 
4. Amount of Proceeds to be Received.  As described in Section 

5852.1(a)(1)(C) of the Government Code, the proceeds to be received by the 
Issuer for sale of the Bonds, less the finance charge for the Bonds described 
in (3) above and any reserves or capitalized interest paid or funded with 
proceeds of the Bonds: $1,021,375,798.73.  

 
5. Total Payment Amount.  As defined in Section 5852.1(a)(1)(D) of the 

Government Code, the total payment amount, being the sum of (a) all 
payments the borrower will make to pay debt service on the Bonds to final 
maturity, plus (b) the finance charge for the Bonds described in (3) above not 
paid from proceeds of the Bonds: $1,385,485,740.28 to the Mandatory 
Purchase Date. 
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Staff Report – Item 8 

 

Item 8: CCCFA Treasurer/Controller’s Working Group Project List Report 

From: Garth Salisbury, Treasurer/Controller 

David J. Ruderman, General Counsel 

Date: 10/24/2024 

 
1. New Business 

a. Training on Rule 15c2-12 and continuing disclosures for Board members—
Salisbury to look into training opportunities; can set up to coincide with a regular 
Board meeting. 

b. CCCFA to perform regular review/update of Debt Management Policy—Salisbury 
to circulate current Policy to WG and follow-up with financial advisors regarding 
updates. 

c. October Board meeting items: 

i. San Jose prepayment transaction 

ii. Sonoma Clean Power prepayment transaction 

iii. San Diego Community Power prepayment transaction 

d. Purchasing policy for Treasurer/Controller—Ruderman to draft re 
Treasurer/Controller signing authority for Board consideration. 

e. Status of audit—Latest update is that it should be ready in October. 

f. FY 2025 budget—Oxlaj to assist Salisbury to prepare budget for Board 
consideration at December regular meeting. 

2. Old Business 
a. CCCFA task and time assessment for CCCFA day-to-day activities (McNeil) 
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i. Salisbury circulated to WG—can break it down by time commitments for 
each task and furthermore broken down by monthly/quarterly/annually.  

ii. Consider including task/time assessment for Bankhead and Ruderman—
To revisit this at next WG meeting in preparation for 11/14 Board meeting. 

b. New Member On-Boarding Packet (Salisbury) 
i. Doug Bird has provided draft. 

ii. Salisbury/Ruderman to review. 

iii. Sent to WG for review as well. 

c. Insurance (McNeil) 
i. McNeil and Salisbury met with insurance broker and discussed renewing 

insurance policy and explored additional insurance product options other 
than D&O. 

ii. Determined that cyber is likely not needed but “crime insurance” (theft, 
fraud and other criminal acts should be considered as it is inexpensive 
and better suited for CCCFA’s situation). 

iii. Broker canvasing market to see if we can get additional bids on D&O and 
bids on crime insurance. 

d. MOUs with founding members—MCE & 3CE outstanding. (Oxlaj/Lopez) 

e. CC Power deal potential (Singh) 

f. Deal congestion issues—on-going discussions with WG (Salisbury/all) 

 
BOARD OPTIONS 

Board discretion. 

 

FISCAL IMPACT  

N/A 

 

RECOMMENDED MOTION 

None. Information only. 
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