
ABAG ACFA Governing Board

Meeting Agenda - Final

375 Beale Street

Suite 700

San Francisco, California

94105

Chair, Karen Mitchoff, Supervisor, County of Contra Costa

Vice Chair, Jesse Arreguin, Mayor, City of Berkeley

HYBRID (In person option available)5:05 PMThursday, November 17, 2022

Advancing California Finance Authority

Governing Board

In light of Governor Newsom’s State of Emergency declaration regarding COVID-19 and in 

accordance with Assembly Bill 361’s (Rivas) provisions allowing remote meetings, this meeting 

will be accessible via webcast, teleconference, and Zoom for all participants.

A Zoom panelist link for meeting participants will be sent separately to committee, commission, 

or board members.

The meeting webcast will be available at: https://abag.ca.gov/meetings-events/live-webcasts

Meeting attendees may opt to attend in person for public comment and observation at 375 

Beale Street, Board Room (1st Floor).

In-person attendees must adhere to posted public health protocols while in the building.

Members of the public are encouraged to participate remotely via Zoom at the following link or 

phone number:

Please click the link below to join the webinar:

https://bayareametro.zoom.us/j/81698491095

Or One tap mobile : 

    US: +13462487799,,81698491095#  or +12532158782,,81698491095# 

Or Telephone:

    Dial(for higher quality, dial a number based on your current location):

        US: +1 346 248 7799  or +1 253 215 8782  or +1 408 638 0968  or +1 669 444 9171  or +1 669 

900 6833  or +1 719 359 4580  or +1 507 473 4847  or +1 564 217 2000  or +1 646 876 9923  or +1 

646 931 3860  or +1 689 278 1000  or +1 301 715 8592  or +1 309 205 3325  or +1 312 626 6799  or 

+1 360 209 5623  or +1 386 347 5053  or 833 548 0282 (Toll Free) or 877 853 5247 (Toll Free) or 

888 788 0099 (Toll Free) or 833 548 0276 (Toll Free)

Webinar ID: 816 9849 1095

Detailed instructions on participating via Zoom are available at: 

https://abag.ca.gov/zoom-information

Committee members and members of the public participating by Zoom wishing to speak should 

use the “raise hand” feature or dial "*9" and dial “*6” to unmute and speak.

In order to get the full Zoom experience, please make sure your application is up to date

Members of the public may participate by phone or Zoom or may submit comments by email at 

info@bayareametro.gov by 5:00 p.m. the day before the scheduled meeting date. Please 

include the committee or board meeting name in the subject line. Due to the current 

circumstances, there may be limited opportunity to address comments during the meeting. All 

comments received will be submitted into the record.



November 17, 2022ABAG ACFA Governing Board

The ACFA Governing Board may act on any item on the agenda.

The meeting is scheduled to begin at 5:05 p.m.,

or after the preceding ABAG Finance Committee meeting.

Agenda, roster, and webcast available at http://abag.ca.gov

For information, contact Clerk of the Board at (415) 820-7913.

Roster

Karen Mitchoff, Supervisor, County of Contra Costa—Chair

Jesse Arreguin, Mayor, City of Berkeley—Vice Chair

Belia Ramos, Supervisor, County of Napa

1.  Call to Order / Roll Call / Confirm Quorum

A quorum is a majority of ACFA Governing Board members present.

2.  Public Comment

Information

3.  Governing Board Announcements

Information

4.  Governing Board Chair's Report

ACFA Governing Board Chair’s Report for November 17, 202222-16484.a.

InformationAction:

Karen MitchoffPresenter:

5.  Executive Director's Report

Executive Director’s Report for November 17, 202222-16495.a.

InformationAction:

Therese W. McMillanPresenter:

6.  Consent Calendar

Approval of ACFA Governing Board Minutes of March 11, 2022;  March 

17, 2022; September 15, 2022; and October 13, 2022

22-16506.a.

ApprovalAction:

SecretaryPresenter:

06a 1 ACFA GB Minutes 20220311 Draft.pdf

06a 2 ACFA GB Minutes 20220317 Draft.pdf

06a 3 ACFA GB Minutes 20220915 Draft.pdf

06a 4 ACFA GB Minutes 20221013 Draft.pdf

Attachments:



November 17, 2022ABAG ACFA Governing Board

Adoption of Resolution No. 2022-017 Regarding Remote Meetings 

Pursuant to Assembly Bill 361

22-16516.b.

ApprovalAction:

Kathleen KanePresenter:

06b 1 Summary Sheet Findings Pursuant to AB 361 v1.pdf

06b 2 ACFA Resolution 2022 017 AB 361 Virtual Public Meetings v1.pdf

Attachments:

7.  Financial Audit

Report on the Advancing California Finance Authority (ACFA) and ABAG 

Finance Authority for Nonprofit Corporations (ABAG FAN) Financial 

Statements and Accompanying Reports for Fiscal Year 2021-2022

22-17237.a.

ApprovalAction:

Suzanne Bode, MTC, and Kathy Lai, Lead Engagement Partner with 

Crowe LLP

Presenter:

07a 1 Summary Sheet ACFA Audit 2022 v2.pdf

07a 2 Attachment A ACFA Audit Results and Required Communications v2.pdf

07a 3 Attachment B FY 2021-22 ACFA Financial Statements.pdf

07a 4 Attachment C FY2021-22 ACFA Financial Reports and Year End Audit Results Presentation.pdf

Attachments:

8.  Adjournment / Next Meeting

The next regular meting of the ACFA Governing Board will be announced.



November 17, 2022ABAG ACFA Governing Board

Accessibility and Title VI: MTC provides services/accommodations upon request to persons with 

disabilities and individuals who are limited-English proficient who wish to address Commission matters. 

For accommodations or translations assistance, please call 415.778.6757 or 415.778.6769 for 

TDD/TTY. We require three working days' notice to accommodate your request.

Public Comment: The public is encouraged to comment on agenda items at Committee meetings 

by completing a request-to-speak card (available from staff) and passing it to the Committee secretary.  
Public comment may be limited by any of the procedures set forth in Section 3.09 of MTC's Procedures 
Manual (Resolution No. 1058, Revised) if, in the chair's judgment, it is necessary to maintain the orderly 
flow of business.

Meeting Conduct: If this meeting is willfully interrupted or disrupted by one or more persons 

rendering orderly conduct of the meeting unfeasible, the Chair may order the removal of individuals who 
are willfully disrupting the meeting.  Such individuals may be arrested.  If order cannot be restored by 
such removal, the members of the Committee may direct that the meeting room be cleared (except for 
representatives of the press or other news media not participating in the disturbance), and the session 
may continue.

Record of Meeting: Committee meetings are recorded.  Copies of recordings are available at a 

nominal charge, or recordings may be listened to at MTC offices by appointment. Audiocasts are 
maintained on MTC's Web site (mtc.ca.gov) for public review for at least one year.

Attachments are sent to Committee members, key staff and others as appropriate. Copies will be 
available at the meeting.

All items on the agenda are subject to action and/or change by the Committee. Actions recommended 
by staff are subject to change by the Committee.

Acceso y el Titulo VI: La MTC puede proveer asistencia/facilitar la comunicación a las personas 

discapacitadas y los individuos con conocimiento limitado del inglés quienes quieran dirigirse a la 
Comisión. Para solicitar asistencia, por favor llame al número 415.778.6757 o al 415.778.6769 para 
TDD/TTY. Requerimos que solicite asistencia con tres días hábiles de anticipación para poderle 
proveer asistencia.
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375 Beale Street

Suite 700

San Francisco, California

94105
Meeting Minutes - Draft

ABAG ACFA Governing Board

Chair, Karen Mitchoff, Supervisor, County of Contra Costa

Vice Chair, Jesse Arreguin, Mayor, City of Berkeley

1:30 PM REMOTEFriday, March 11, 2022

Special Meeting

Advancing California Finance Authority

Governing Board

The ACFA Governing Board may act on any item on the agenda.

The meeting is scheduled to begin at 1:30 p.m.

Agenda, roster, and webcast available at http://abag.ca.gov

For information, contact Clerk of the Board at (415) 820-7913.

Roster

Karen Mitchoff, Supervisor, County of Contra Costa—Chair

Jesse Arreguin, Mayor, City of Berkeley—Vice Chair

Belia Ramos, Supervisor, County of Napa

1.  Call to Order / Roll Call / Confirm Quorum

Chair Mitchoff called the meeting to order. Quorum was present.

Arreguin, Mitchoff, and RamosPresent: 3 - 

2.  Public Comment

3.  Governing Board Announcements

4.  Governing Board Chair's Report

4.a. 22-0408 ACFA Governing Board Chair’s Report for March 11, 2022

There was no Governing Board Chair's report.

5.  Executive Director's Report

5.a. 22-0409 Executive Director’s Report for March 11, 2022

There was no Executive Director's report.

Page 1 Printed on 3/28/2022
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March 11, 2022ABAG ACFA Governing Board

6.  Remote Meetings Pursuant to AB 361

6.a. 22-0410 Adoption of Resolution No. 2022-003 Regarding Remote Meetings 

Pursuant to AB 361

Upon the motion by Arreguin and second by Ramos, the ACFA Governing Board 

adopted Resolution No 2022-003. The motion passed unanimously by the 

following vote:

Aye: Arreguin, Mitchoff, and Ramos3 - 

7.  Adjournment / Next Meeting

Chair Mitchofff adjourned the meeting. The next regular meeting of the 

ACFA Governing Board is on March 17, 2022.

Page 2 Printed on 3/28/2022
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375 Beale Street

Suite 700

San Francisco, California

94105
Meeting Minutes - Draft

ABAG ACFA Governing Board

Chair, Karen Mitchoff, Supervisor, County of Contra Costa

Vice Chair, Jesse Arreguin, Mayor, City of Berkeley

5:15 PM REMOTE (In person option available)Thursday, March 17, 2022

Advancing California Finance Authority

Governing Board

The ACFA Governing Board may act on any item on the agenda.

The meeting is scheduled to begin at 5:15 p.m., or immediately following the preceding ABAG 

committee meeting.

Agenda, roster, and webcast available at http://abag.ca.gov

For information, contact Clerk of the Board at (415) 820-7913.

Roster

Karen Mitchoff, Supervisor, County of Contra Costa—Chair

Jesse Arreguin, Mayor, City of Berkeley—Vice Chair

Belia Ramos, Supervisor, County of Napa

1.  Call to Order / Roll Call / Confirm Quorum

Chair Mitchoff called the meeting to order at about 5:18 p.m. Quorum was 

present.

Arreguin, Mitchoff, and RamosPresent: 3 - 

2.  Public Comment

3.  Governing Board Announcements

4.  Governing Board Chair's Report

4.a. 22-0450 ACFA Governing Board Chair’s Report for March 17, 2022

There was no Chair's Report.

5.  Executive Director's Report

5.a. 22-0451 Executive Director’s Report for March 17, 2022

There was no Executive Director's Report.

Page 1 Printed on 3/31/2022

http://mtc.legistar.com/gateway.aspx?m=l&id=/matter.aspx?key=23709
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March 17, 2022ABAG ACFA Governing Board

6.  Consent Calendar

Upon the motion by Arreguin and second by Ramos, the ACFA Governing Board 

approved the Consent Calendar. The motion passed unanimously by the 

following vote:

Aye: Arreguin, Mitchoff, and Ramos3 - 

6.a. 22-0452 Approval of ACFA Governing Board Minutes of January 14, 2022; January 

20, 2022; February 11, 2022

6.b. 22-0469 Adoption of Resolution No. 2022-004 Regarding Remote Meetings 

Pursuant to AB 361

7.  ABAG Finance Authority for Nonprofit Corporations

7.a. 22-0455 Report on ABAG FAN Conduit Debt Portfolio

Nicholas Mar gave the report.

Upon the motion by Ramos and second by Arreguin, the ACFA Governing Board 

accepted the Report on ABAG FAN Conduit Debt Portfolio. The motion passed 

unanimously by the following vote:

Aye: Arreguin, Mitchoff, and Ramos3 - 

7.b. 22-0262 Adoption of Resolution 2022-005 Regarding Authority for the Metropolitan 

Transportation Commission’s (“MTC”) Executive Director, the Chief 

Financial Officer and the Deputy Executive Director, Local Government 

Services to Execute Administrative Instruments and Take Authorized 

Actions on Behalf of ABAG Finance Authority for Nonprofit Corporations

Upon the motion by Arreguin and second by Ramos the ACFA Governing Board 

adopted, on behalf of ABAG Finance Authority for Nonprofit Corporations, 

Resolution No. 2022-005—Authority for the Metropolitan Transportation 

Commission’s Executive Director, the Chief Financial Officer and the Deputy 

Executive Director, Local Government Services, to Execute Administrative 

Instruments and Take Authorized Actions on Behalf of ABAG Finance Authority 

for Nonprofit Corporations. The motion passed unanimously by the following 

vote:

Aye: Arreguin, Mitchoff, and Ramos3 - 

8.  Adjournment / Next Meeting

Chair Mitchoff adjourned the meeting at about 5:28 p.m. The next regular 

meeting of the ACFA Governing Board is on May 19, 2022.

Page 2 Printed on 3/31/2022
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375 Beale Street

Suite 700

San Francisco, California

94105
Meeting Minutes - Draft

ABAG ACFA Governing Board

Chair, Karen Mitchoff, Supervisor, County of Contra Costa

Vice Chair, Jesse Arreguin, Mayor, City of Berkeley

5:05 PM HYBRID (In person option available)Thursday, September 15, 2022

Advancing California Finance Authority

Governing Board

The ACFA Governing Board may act on any item on the agenda.

The meeting is scheduled to begin at 5:05 p.m.,

or after the preceding ABAG Finance Committee meeting.

Agenda, roster, and webcast available at http://abag.ca.gov

For information, contact Clerk of the Board at (415) 820-7913.

Roster

Karen Mitchoff, Supervisor, County of Contra Costa—Chair

Jesse Arreguin, Mayor, City of Berkeley—Vice Chair

Belia Ramos, Supervisor, County of Napa

1.  Call to Order / Roll Call / Confirm Quorum

Chair Mitchoff called the meeting to order at about 5:08 p.m. Quorum was 

present.

Arreguin, Mitchoff, and RamosPresent: 3 - 

2.  Public Comment

3.  Governing Board Announcements

4.  Governing Board Chair's Report

4.a. 22-1300 ACFA Governing Board Chair’s Report for September 15, 2022

5.  Executive Director's Report

5.a. 22-1301 Executive Director’s Report for September 15, 2022

6.  Consent Calendar

Upon the motion by Ramos and second by Arreguin, the ACFA Governing Board 

approved the Consent Calendar. The motion passed unanimously by the 

following vote:

Page 1 Printed on 11/3/2022

http://mtc.legistar.com/gateway.aspx?m=l&id=/matter.aspx?key=24557
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September 15, 2022ABAG ACFA Governing Board

Aye: Arreguin, Mitchoff, and Ramos3 - 

6.a. 22-1302 Approval of ACFA Governing Board Minutes of July 8, 2022, July 21, 2022, 

and August 18, 2022

6.b. 22-1303 Report on ABAG Finance Authority for Nonprofit Corporations (FAN) 

Contracts and Purchase Requisitions between $20,000 and $200,000 

from January 2022 to June 2022

6.c. 22-1340 Adoption of Resolution No. 2022-014 Regarding Remote Meetings 

Pursuant to Assembly Bill 361

7.  ABAG Finance Authority for Nonprofit Corporations

7.a. 22-1304 Report on ABAG Finance Authority for Nonprofit Corporations (FAN) 

Financial Statements as of June 30, 2022 (Unaudited)

Derek Hansel gave the report.

Upon the motion by Arreguin and second by Ramos, the ACFA Governing Board 

accepted the report on ABAG Finance Authority for Nonprofit Corporations (FAN) 

Financial Statements as of June 30, 2022 (Unaudited). The motion passed 

unanimously by the following vote;

Aye: Arreguin, Mitchoff, and Ramos3 - 

8.  Adjournment / Next Meeting

Chair Mitchoff adjourned the meeting at about 5:12 p.m.

Page 2 Printed on 11/3/2022
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375 Beale Street

Suite 700

San Francisco, California

94105
Meeting Minutes - Draft

ABAG ACFA Governing Board

Chair, Karen Mitchoff, Supervisor, County of Contra Costa

Vice Chair, Jesse Arreguin, Mayor, City of Berkeley

10:00 AM REMOTEThursday, October 13, 2022

Special Meeting

Advancing California Finance Authority

Governing Board

The ACFA Governing Board may act on any item on the agenda.

The meeting is scheduled to begin at 10:00 a.m.

Agenda, roster, and webcast available at http://abag.ca.gov

For information, contact Clerk of the Board at (415) 820-7913.

Roster

Karen Mitchoff, Supervisor, County of Contra Costa—Chair

Jesse Arreguin, Mayor, City of Berkeley—Vice Chair

Belia Ramos, Supervisor, County of Napa

1.  Call to Order / Roll Call / Confirm Quorum

Chair Mitchoff called the meeting to order at about 10:01 a.m. Quorum was 

present.

Arreguin, Mitchoff, and RamosPresent: 3 - 

2.  Public Comment

3.  Governing Board Announcements

4.  Governing Board Chair's Report

4.a. 22-1582 ACFA Governing Board Chair’s Report for October 13, 2022

5.  Executive Director's Report

5.a. 22-1583 Executive Director’s Report for October 13, 2022

6.  Remote Meetings Pursuant to Assembly Bill 361

Page 1 Printed on 11/3/2022
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October 13, 2022ABAG ACFA Governing Board

6.a. 22-1584 Adoption of Resolution No. 2022-015 Regarding Remote Meetings 

Pursuant to Assembly Bill 361

Upon the motion by Arreguin and second by Ramos, the ACFA Governing Board 

adopted Resolution No. 2022-15. The motion passed unanimously by the 

following vote:

Aye: Arreguin, Mitchoff, and Ramos3 - 

7.  Adjournment / Next Meeting

Chair Mitchoff adjourned the meeting at about 10:04 a.m. The next special 

meeting of the ACFA Governing Board is on November 10, 2022. The next 

regular meeting of the ACFA Governing Board is on November 17, 2022.

Page 2 Printed on 11/3/2022
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Advancing California Finance Authority 

Governing Board 

November 17, 2022  Agenda Item 6.b. 

Resolution Providing for Remote Meetings Pursuant to Assembly Bill 361 

Page 1 

Subject: 

Adoption of Resolution No. 2022-017 Regarding Remote Meetings Pursuant to Assembly Bill 
361 

Background: 

Assembly Bill 361 provides for continuing availability of remote meetings during the pandemic-
related state of emergency in California. In order to invoke this option, governing boards of 
Brown Act bodies, or their authorized designated committees (in this case, the Governing 
Board) must make certain findings in support of remote meetings within 30 days of the first 
meeting occurring after October 1, 2021, and every 30 days thereafter. 

Attached for your review and approval is a resolution invoking Assembly Bill 361 and providing 
for remote meetings prospectively for 30 days following the Governing Board’s action. 

Issues: 

Findings in support of Resolution No. 2022-017 are found in the attached. Given the continuing 
state of public health emergency and the improved public access afforded by holding public 
meetings of regional bodies in a virtual setting, the resolution under Assembly Bill 361 is 
supportable. 

Recommended Action: 

The Governing Board is requested to adopt Resolution No. 2022-017 authorizing the Advancing 
California Finance Authority, its committees, and related entities, to meet remotely pursuant to 
the provisions of Assembly Bill 361. 

Attachments:  

Resolution No. 2022-017 

Reviewed: 

 
Therese W. McMillan 
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ADVANCING CALIFORNIA FINANCE AUTHORITY  

Resolution No. 2022-017 

 

ABSTRACT 

 

This resolution makes findings pursuant to Assembly Bill 361 to continue virtual public meetings 

for the Advancing California Finance Authority (ACFA), its related entities and committees during 

the COVID-19 State of Emergency. 

Further discussion of this subject is contained in the ACFA Governing Board Summary Sheet 

dated November 17, 2022. 
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ADVANCING CALIFORNIA FINANCE AUTHORITY  

Resolution No.2022-017 

FINDINGS PURSUANT TO AB 361 TO CONTINUE VIRTUAL PUBLIC MEETINGS 

FOR THE ADVANCING CALIFORNIA FINANCE AUTHORITY (ACFA), WITH ITS 

RELATED ENTITIES AND COMMITTEES, DURING THE COVID-19 STATE OF 

EMERGENCY 

WHEREAS, on March 4, 2020, the Governor of the State of California declared a 

state of emergency, as defined under the California Emergency Services Act, due to the COVID-

19 pandemic; and 

WHEREAS, the State of Emergency remains in effect; and 

WHEREAS, beginning in March 2020, the Governor’s Executive Order N-29-20 

suspended Brown Act requirements related to teleconferencing during the COVID-19 pandemic 

provided that notice, accessibility, and other requirements were met, and the public was allowed 

to observe and address the legislative body at the meeting; and 

WHEREAS, Executive Order N-08-21 extended the previous order until September 

30, 2021; and 

WHEREAS, the Advancing California Finance Authority (ACFA) and its related 

entities and committees have conducted their meetings virtually, as authorized by the Executive 

Order, since March 17, 2020; and 

WHEREAS, on September 16, 2021, the Governor signed into law Assembly Bill 

361, an urgency measure effective upon adoption, that provides flexibility to government bodies, 

allowing them to meet virtually without conforming to the Brown Act teleconferencing rules if: 

(i) the legislative body holds a meeting during a proclaimed state of emergency, and state or local 



ADVANCING CALIFORNIA FINANCE AUTHORITY 

Resolution No. 2022-017 

-2- 

officials have imposed or recommended measures to promote social distancing; (ii) the legislative 

body holds a meeting during a proclaimed state of emergency for the purpose of determining, by 

majority vote, whether, as a result of the emergency, meeting in person would present imminent 

risks to the health or safety of attendees; or (iii) the legislative body holds a meeting during a 

proclaimed state of emergency and has determined, by majority vote, that, as a result of the 

emergency, meeting in person would present imminent risks to the health or safety of attendees; 

and 

WHEREAS, the San Francisco Public Health Department continues to recommend 

and/or require measures to promote social distancing in combination with other safety precautions 

when activities occur in shared indoor spaces to mitigate the risk of COVID-19 transmission; and 

WHEREAS, recently, multiple COVID-10 variants have surged in the United 

States and are believed by medical experts to be more contagious than previous variants, and data 

has shown these variants to have increased transmissibility even among some vaccinated people; 

and 

WHEREAS, due to uncertainty and concerns about recent COVID-19 variants and 

current conditions, many workplaces that had announced a return to regular in-person operations 

have pushed back the full return date; and 

WHEREAS, virtual meetings have not diminished the public’s ability to observe 

and participate and have expanded opportunities to do so for some communities; and 

WHEREAS, given the heightened risks of the predominant variant of COVID-19 

in the community, holding meetings with all members of the legislative body, staff, and the public 

in attendance in person in a shared indoor meeting space would pose an unnecessary and 

immediate risk to the attendees. 
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NOW, THEREFORE, BE IT RESOLVED, that the Governing Board of the 

Advancing California Finance Authority hereby determines that, as a result of the emergency, 

meeting in person presents imminent risks to the health or safety of attendees; and be it further  

RESOLVED, that in accordance with Assembly Bill 361, based on the findings and 

determinations herein, meetings of ACFA, its related entities and its committees will be held 

virtually, with Brown Act teleconferencing rules suspended; and be it further 

RESOLVED, that this resolution shall be effective upon adoption and remain in 

effect for 30 days in accordance with Assembly Bill 361. 

ADVANCING CALIFORNIA FINANCE 
AUTHORITY 

 

Karen Mitchoff 
Chair of the Governing Board 

 

The above resolution was adopted by the 
Advancing California Finance Authority at a 
properly noticed meeting held on November 17, 
2022 in San Francisco, California, and at other 
remote locations, at which a quorum was present 
and acting throughout. 

 

Frederick Castro 
Secretary 
Advancing California Finance Authority 
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Advancing California Finance Authority 

Governing Board 

November 17, 2022 Agenda Item 7.a. 

Financial Statements and Accompanying Reports 

Page 1 

Subject: 

Report on Advancing California Finance Authority (ACFA) and ABAG Finance Authority for 
Nonprofit Corporations (ABAG FAN) Financial Statements and Accompanying Reports for 
Fiscal Year 2021-22 

Background: 

Staff requests that the Advancing California Finance Authority Governing Board recommend 
that the ABAG Executive Board accept and approve the attached Financial Statements and 
Accompanying Reports for the Fiscal Year  ended June 30, 2022 and accept the staff 
recommendation to reappoint Crowe LLP for the FY 2023 audit. The Financial Statements are 
audited by Crowe LLP. 

The exit interview represents an opportunity for the Advancing California Finance Authority 
Governing Board to have direct communication with Crowe LLP, your independent auditor. As 
part of the exit interview, Crowe LLP will  make a presentation relating to the audit results and 
required communications. Staff will make a presentation on the ACFA Financial Statements. 

There are several documents that make up the year-end Financial  Statements and 
Accompanying Reports. These reports are presented by Crowe LLP. 

FY 2021-22 ACFA Audit Results and Required Communications 

The audit opinion is “unmodified” with no “material” or “significant deficiency” in internal 
controls. 

FY 2021-22 ACFA Financial Statements 

The ACFA financial statements for FY 2021-22 are comprised of five sections: 

• Independent Auditors Report (p. 1)—This is the opinion expressed on internal 
controls and the financial statements. 

• Management’s Discussion and Analysis (MD&A) (p. 4)—The MD&A provides a 
management overview of the information contained in the financial statements as of 
June 30, 2022. 

• Basic Financial Statements (p. 8)—Including: 

• Statement of Net Position or assets over liabilities 



Advancing California Finance Authority 

Governing Board 

November 17, 2022 Agenda Item 7.a. 

Financial Statements and Accompanying Reports 

Page 2 

• Statement of Revenue, Expenses and Changes in Net Position 

• Statement of Cash Flows 

• Notes to the Financial Statements (p. 11)— Including descriptions of the ACFA as 
a reporting entity and certain information considered important to understanding 
the reporting entity and accounting practices related to ACFA. 

• Other Supplementary Information (p. 19)—summary of conduit financing programs 

If you have any questions about this report, please contact Derek Hansel at (415) 778-6730. 

Issues: 

None 

Recommended Action: 

The ACFA Governing Board is requested to accept the Advancing California Finance Authority 
(ACFA) and ABAG Finance Authority for Nonprofit Corporations (ABAG FAN) Financial 
Statements and Accompanying Reports for Fiscal Year 2021-22. 

Attachments: 

A. ACFA Audit Results and Required Communications 

B. ACFA Financial Statements for the Year Ended June 30, 2022 

C. ACFA Financial Reports and Year End Audit Results 

Reviewed: 

 
Therese W. McMillan 
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Dear Members of the Advancing California Finance Authority Board of Directors,

We are pleased to present our report on the audit of Advancing California Finance Authority.  Our 
report includes a summary of the audit results and also required auditor communications under 
professional standards. 

Our audit is substantially completed. The remaining open items typical of this stage are the receipt 
of the management representation letter and standard subsequent event procedures through the 
date of audit report issuance. 

We welcome any questions you or others may have on our audit.  Thank you for the opportunity to 
discuss the audit results.  

Sincerely,

Katherine V. Lai
Engagement Partner
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Audit Objectives



Engagement 
Objectives

• The objective of an audit of financial statements is 
to express an opinion that the financial statements 
are in accordance with accounting principles 
generally accepted in the United States.

• The audit of financial statements will be performed 
in accordance with auditing standards generally 
accepted in the United States (GAAS).

• Those standards require that we plan and perform 
the audit to obtain reasonable, rather than 
absolute, assurance about whether the financial 
statements are free of material misstatement 
whether caused by error or fraud.

• Our audit includes consideration of internal controls 
over financial reporting, but we do not express an 
opinion on the effectiveness of such internal 
controls. Management is responsible for the design 
and the effectiveness of internal controls. 
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Audit Results
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Financial Statement Audit Report 

• Independent Auditor’s Report on the 
financial statements as of and for the year 
ending June 30, 2022.

• We did not identify any significant 
deficiencies or material weaknesses during 
our audit.

Entity Opinion
ACFA Unmodified
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Required
Communications
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Required Communications - 1

• Significant Accounting Policies:  Those 
Charged with Governance should be informed 
of the initial selection of and changes in 
significant accounting policies or their 
application. Management has disclosed the 
summary of significant accounting policies in 
footnote 1 of each report.

• Management Judgments and Accounting 
Estimates:  Further, accounting estimates are 
an integral part of the financial statements 
prepared by management and are based upon 
management’s current judgments. 
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Required Communications - 2

• Adoption of New Accounting Standards: 
• Leases (GASB 87)
• Accounting for Interest Cost Incurred Before the 

End of a Construction Period (GASB 89)
• Omnibus 2020 (GASB 92, certain paragraphs)
• Replacement of Interbank Offered Rates (GASB 

93, paragraphs 13-14)
• CCUC and Section 457 Plans (GASB 97, 

except paragraphs 4-5)
• The Annual Comprehensive Financial Report 

(GASB 98)
• Omnibus 2022 (GASB 99, paragraphs 26-32) 
• Implementation Guide 2019-3 (Leases)
• Implementation Guide 2020-1 (Update 2020, 

Certain Questions)
• Implementation Guide 2021-1 (Update 2021, 

Question 4.22)
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Required Communications - 3

• Corrected Misstatements: We did not note 
any material corrected misstatements that 
were brought to the attention of management 
as a result of our audit procedures. 

• Uncorrected Misstatements: We did not note 
any uncorrected misstatements that were 
brought to the attention of management as a 
result of our audit procedures. 
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Required Communications - 4

We did not note:

• Significant Accounting Policies in 
Controversial or Emerging Areas

• Significant Unusual Transactions

• Significant Difficulties Encountered during the 
Audit

• Disagreements with Management

• Consultations with Other Accountants

• Significant Related Party Findings and Issues

• Independence matters
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Questions?



Thank You
Katherine V. Lai, CPA, CGMA
Partner
Kathy.Lai@crowe.com
https://www.linkedin.com/in/kathylaicpa/

“Crowe” is the brand name under which the member firms of Crowe Global operate and provide professional services, and those firms together form the Crowe Global network of independent audit, tax, and consulting firms. Crowe may be used to refer to individual firms, to several such firms, or to all firms within the Crowe Global 
network. The Crowe Horwath Global Risk Consulting entities, Crowe Healthcare Risk Consulting LLC, and our affiliate in Grand Cayman are subsidiaries of Crowe LLP. Crowe LLP is an Indiana limited liability partnership and the U.S member firm of Crowe Global. Services to clients are provided by the individual member firms of 
Crowe Global, but Crowe Global itself is a Swiss entity that does not provide services to clients. Each member firm is a separate legal entity responsible only for its own acts and omissions and not those of any other Crowe Global network firm or other party. Visit www.crowe.com/disclosure for more information about Crowe LLP, its 
subsidiaries, and Crowe Global. The information in this document is not – and is not intended to be – audit, tax, accounting, advisory, risk, performance, consulting, business, financial, investment, legal, or other professional advice. Some firm services may not be available to attest clients. The information is general in nature, based 
on existing authorities, and is subject to change. The information is not a substitute for professional advice or services, and you should consult a qualified professional adviser before taking any action based on the information. Crowe is not responsible for any loss incurred by any person who relies on the information discussed in this 
document. Visit www.crowe.com/disclosure for more information about Crowe LLP, its subsidiaries, and Crowe Global. © 2022 Crowe LLP.

https://www.linkedin.com/in/kathylaicpa/
http://www.crowe.com/disclosure
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INDEPENDENT AUDITOR'S REPORT 
 
 
 
Members of the Governing Board  
Advancing California Finance Authority 
San Francisco, California 
 
 
Report on the Audit of the Financial Statements  
 
Opinion  
 
We have audited the financial statements of the Advancing California Finance Authority (“ACFA”), as of 
and for the year ended June 30, 2022 and the related notes to the financial statements, which collectively 
comprise ACFA’s basic financial statements as listed in the table of contents.  
 
In our opinion, the accompanying financial statements referred to above present fairly, in all material 
respects, the financial position of ACFA, as of June 30, 2022, and the changes in financial position and its 
cash flows for the year then ended in accordance with accounting principles generally accepted in the 
United States of America.  
 
Basis for Opinion 
 
We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America (GAAS). Our responsibilities under those standards are further described in the Auditor's 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of ACFA, and to meet our other ethical responsibilities, in accordance with the relevant ethical 
requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion. 
 
Responsibilities of Management for the Financial Statements 
 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or error.  
 
In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about ACFA’s ability to continue as a 
going concern for twelve months beyond the financial statement date, including any currently known 
information that may raise substantial doubt shortly thereafter. 
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Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes 
our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore 
is not a guarantee that an audit conducted in accordance with GAAS will always detect a material 
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. Misstatements are considered material if there is a 
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a 
reasonable user based on the financial statements. 
 
In performing an audit in accordance with GAAS, we 
 

• Exercise professional judgment and maintain professional skepticism throughout the audit. 
• Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, and design and perform audit procedures responsive to those risks. Such procedures 
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial 
statements. 

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

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

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

 
We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters 
that we identified during the audit. 
 
Required Supplementary Information  
 
Accounting principles generally accepted in the United States of America require that the management’s 
discussion and analysis, as listed in the table of contents, be presented to supplement the basic financial 
statements. Such information is the responsibility of management and, although not a part of the basic 
financial statements, is required by the Governmental Accounting Standards Board who considers it to be 
an essential part of financial reporting for placing the basic financial statements in an appropriate 
operational, economic, or historical context. We have applied certain limited procedures to the required 
supplementary information in accordance with auditing standards generally accepted in the United States 
of America, which consisted of inquiries of management about the methods of preparing the information 
and comparing the information for consistency with management's responses to our inquiries, the basic 
financial statements, and other knowledge we obtained during our audit of the basic financial statements. 
We do not express an opinion or provide any assurance on the information because the limited procedures 
do not provide us with sufficient evidence to express an opinion or provide any assurance. 
 
Supplementary Information  
 
Our audit was conducted for the purpose of forming an opinion on the financial statements that collectively 
comprise ACFA’s basic financial statements. The other supplementary information is presented for 
purposes of additional analysis and is not a required part of the basic financial statements. Such information 
is the responsibility of management and was derived from and relates directly to the underlying accounting 
and other records used to prepare the basic financial statements. The information has been subjected to 
the auditing procedures applied in the audit of the basic financial statements and certain additional 
procedures, including comparing and reconciling such information directly to the underlying accounting and 
other records used to prepare the basic financial statements or to the basic financial statements 
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themselves, and other additional procedures in accordance with auditing standards generally accepted in 
the United States of America. In our opinion, the other supplementary information is fairly stated, in all 
material respects, in relation to the basic financial statements as a whole. 
 
 
 
 
 
 
 Crowe LLP 
 
San Francisco, California 
<>, 2022 
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Advancing California Finance Authority
Financial Statements as of June 30, 2022
Management's Discussion and Analysis (unaudited)

Management's Discussion and Analysis

This financial report is designed to provide a general overview of Advancing California Finance Authority
(ACFA). The Management’s Discussion and Analysis (MD&A) provides an overview of ACFA and its blended
component unit ABAG Finance Authority for Nonprofit Corporations (ABAG FAN), financial activities in the
fiscal year, and it should be read in conjunction with the financial statements and the notes which follow.

A. Financial Highlights

1. ACFA reported operating income of $166,043 in fiscal year 2022.

2. ACFA net position decreased by $122,631 in fiscal year 2022.

B. Overview of the Financial Statements

ACFA’s financial statements include Statement of Net Position, Statement of Revenues, Expenses and Changes in
Net Position, and Statement of Cash Flows. The financial statements are prepared in accordance with accounting
principles generally accepted in the United States of America.

The Statement of Net Position reports assets, liabilities, and the difference as net position. The Statement of
Revenues, Expenses, and Changes in Net Position consists of operating revenues and expenses and nonoperating
revenues and expenses. The Statement of Cash Flows is presented using the direct method.

The Statement of Net Position, Statement of Revenues, Expenses and Changes in Net Position, and Statement of
Cash Flows are presented on pages 8 – 10 of this report.
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Advancing California Finance Authority
Financial Statements as of June 30, 2022
Management's Discussion and Analysis (unaudited)

C. Financial Analysis

Statement of Net Position

ACFA's financial transactions in fiscal year 2021 and 2022 are attributed to ABAG FAN. The following table
shows a summary of ABAG FAN’s statement of net position as of June 30, for the last two fiscal years.

2022 2021

Cash and cash equivalents $ 3,148,416 $ 3,276,481
Receivables 188,350 190,338

Total assets 3,336,766 3,466,819

Current liabilities 56,957 64,379

Total liabilities 56,957 64,379

Net position
Unrestricted 3,279,809 3,402,440

Total net position $ 3,279,809 $ 3,402,440

Total assets decreased by $130,053 in FY 2022. The decrease is primarily due to a decrease in cash receipts as there
were no new financial services provided in FY 2022 and a decrease in administration fees revenue due to conduit
debt bond redemption in the fiscal year 2022.
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Advancing California Finance Authority
Financial Statements as of June 30, 2022
Management's Discussion and Analysis (unaudited)

Statement of Revenues, Expenses, and Changes in Net Position

Due to the inactivity of ACFA the following table is a summary of the blended component unit ABAG FAN's
statement of revenues, expenses, and changes in net position for the last two fiscal years:

2022 2021
Operating revenues
Administration fees $ 506,199 $ 611,549
Project monitoring fees 197,608 188,855
Other financial services revenue 10,000 110,994

Total operating revenues 713,807 911,398

Operating expenses
Contracted salaries and benefits 169,950 180,090
Professional fees 291,617 429,666
Other expenses 86,197 112,073

Total operating expenses 547,764 721,829

Operating income 166,043 189,569

Nonoperating revenues and expenses
Interest income 11,326 16,042
Contribution to Association of Bay Area Government (300,000) -

Total nonoperating revenues/(expenses) (288,674) 16,042

Changes in net position (122,631) 205,611
Net position - beginning 3,402,440 3,196,829
Net position - ending $ 3,279,809 $ 3,402,440

Total operating revenues decreased by $197,591 in FY 2022. The decrease in operating revenues was mainly due to
a decrease in administration fees as a result of bond redemptions for conduit debt in FY 2022. In addition, there
were no new conduit bonds being issued in FY 2022, which resulted in the decrease in other financial services
revenue.

Total operating expenses decreased by $174,065 in FY 2022. The decrease in operating expenses was primarily due
to a decrease in professional fees as a result of no new financing activities in FY 2022.

Total non-operating expense increased by $300,000 in FY22. The increase in non-operating expense was due to a
contribution to Association of Bay Area Government (ABAG) to support ABAG'S administration costs. 

D. Notes to the Financial Statements

The notes to the financial statements beginning on page 11, provide additional information that is essential to a full
understanding of the data provided in this management discussion and analysis (MD&A) and the financial
statements.

6



Advancing California Finance Authority
Financial Statements as of June 30, 2022
Management's Discussion and Analysis (unaudited)

E. Economic Factors

While the general economic picture nationally and regionally has stabilized over the past eighteen months from the 
challenges posed by the COVID-19 pandemic and ensuing “flash” recession, there are new challenges that ACFA 
must face over FY 2022-23 and beyond. 

Inflation has been running very high since early 2021. Inflationary pressures have included supply chain 
challenges, extremely low unemployment (driven in part by low labor force participation), and the war in Ukraine. 
For the first several months of this inflationary trend, the Federal Reserve believed these inflationary pressures to 
be “transitory” (that is, short-term in nature). As it has become clear that these increases are not, in fact, transitory, 
the Federal Reserve has initiated an assertive campaign of unwinding its monetary stimulus by increasing short-
term interest rates and reducing its balance sheet. In pursuing this campaign, the Federal Reserve is attempting to 
navigate to an economic “soft landing,” in which inflation is reduced, unemployment levels remain acceptable (if 
somewhat higher than current), and the national economy avoids recession. 

Unfortunately, steering the economy to a soft landing is an uncertain enterprise, and it is possible that the Federal 
Reserve may overshoot, increasing interest rates to a point that the economy goes into recession, or that today’s 
inflationary pressures are such that increases in interest rates are insufficient to address them. Either of these could 
significantly increase financial risk to ACFA.

In the San Francisco Bay Area, the overall economy continues to be strong, with robust growth in sales tax revenue, 
unemployment rates notably lower than national and statewide rates, and inflation which, while high, is lower than 
national averages as well as other major metropolitan areas in California.

Pandemic related effects in the Bay Area continue, primarily with respect to the issue of “return-to-office”. Office 
occupancy is down sharply, and vacancy rates are up relative to pre-pandemic levels. These trends are likely to 
have uneven effects across the area, with San Francisco facing significant headwinds on this issue. 

F. Request for information

Questions concerning any of the information provided in this report or requests for additional financial information 
should be addressed to the Chief Financial Officer, Advancing California Finance Authority, 375 Beale Street, 
Suite 800, San Francisco, CA 94105.
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Advancing California Finance Authority 
Statement of Net Position
For the Year Ended June 30, 2022

ABAG FAN

ASSETS

Current Assets:

Cash and cash equivalents $ 3,148,416

Accounts receivable 182,724

Interest receivable 5,626

TOTAL ASSETS 3,336,766

LIABILITIES

Current Liabilities:

Accounts payable 34,637

Due to other government 22,320

TOTAL LIABILITIES 56,957

NET POSITION

Unrestricted 3,279,809

TOTAL NET POSITION $ 3,279,809

See accompanying notes to the basic financials statements 
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Advancing California Finance Authority 
Statement of Revenues, Expenses, and Changes in Net Position
For the Year Ended June 30, 2022

ABAG FAN

OPERATING REVENUES

$ 506,199

197,608

Administration fees

Project monitoring fees

Other financial services revenue 10,000

TOTAL OPERATING REVENUE 713,807

OPERATING EXPENSES

Contracted salaries and benefits 169,950

Professional fees 291,617

Overhead 81,066

Other expenses 5,131

TOTAL OPERATING EXPENSES 547,764

OPERATING INCOME 166,043

NONOPERATING REVENUES AND (EXPENSES)

Interest income 11,326

Contribution to Association of Bay Area Government (300,000)

TOTAL NONOPERATING REVENUES (EXPENSES) (288,674)

CHANGE IN NET POSITION (122,631)

Net Position - Beginning of year 3,402,440

Net position - End of year $ 3,279,809

See accompanying notes to the basic financials statements 

9



Advancing California Finance Authority 
Statement of Cash Flows
For the Year Ended June 30, 2021

ABAG FAN

Cash flows from operating activities

Cash receipts from financial services $ 719,080
Cash payments to consultant and employees for services (555,186)

Net cash provided by operating activities 163,894

Cash flows from non-capital financing activities

Contribution to Association of Bay Area Governments (300,000)

Net cash used in non-capital financing activities (300,000)

Cash flows from investing activities

Interest income 8,041

Net cash provided by investing activities 8,041

Net change in cash (128,065)

Balances - beginning of year 3,276,481

Balances - end of year $ 3,148,416

Reconciliation of operating income to net cash
used in operating activities

Operating income $ 166,043
Net effect of changes in:

Due to Metropolitan Transportation Commission (20,490)
Accounts receivable 5,273
Accounts payable and accrued liabilities 13,068

Net cash provided by operating activities $ 163,894

See accompanying notes to the basic financials statements 

10



Advancing California Finance Authority
Financial Statements for the years ended June 30, 2022
Notes to Financial Statements

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A. Reporting Entity and Operations

The Advancing California Finance Authority (“ACFA”) was created on January 1, 2018, as a joint exercise of
powers agency established by the Association of Bay Area Governments (“ABAG”) and the ABAG Finance
Authority for Nonprofit Corporation (“ABAG FAN”) pursuant to the Chapter 5, Division 7 and Title I of the
Government Code Section 6500 of the State of California. ABAG and ABAG FAN are also joint exercise of
powers agencies created and existing under the California Joint Exercise of Powers Act, Sections 6500 through
6599.3 (“Joint Powers Act”).

ABAG was established in 1961 pursuant to the Joint Exercise of Powers Act, California Government Code
Section 6500, et seq by agreement among its member counties and cities of the San Francisco Bay Area.
ABAG's purpose is to serve as a permanent forum to study and discuss matters of mutual interest and concern to
member jurisdictions, develop policies and action plans, and provide services and undertake actions addressing
such matters. ABAG is governed by a General Assembly comprised of elected officials from member cities and
counties. The General Assembly appoints an Executive Board to carry out policy decisions and approve the
annual budget.

ABAG FAN was established in 1990 pursuant to Chapter 5, Division 7, and Title 1 of the Government Code
section 6500 of the State of California. ABAG FAN’s purpose is to provide the means to meet the capital
financing needs of public agencies and their non-profit partners serving the public interest. ABAG FAN is a
joint powers authority comprising of California municipalities and is governed by a board appointed by its
members.

In April 2020, ABAG FAN Executive Committee voted to transfer Administration of ABAG FAN to the Board
of ACFA. The transfer provides power for ACFA Board to act as the ABAG FAN’s Board. The ACFA Board of
Directors  accepted the transfer of responsibilities in May 2020. The notice was sent out and approved by
interested Parties at the end of December 2020. Governmental Accounting Standard Board (GASB) Statement
No. 14, The Financial Reporting Entity, as amended, stipulates that since the ABAG FAN and ACFA Board are
substantially the same, and the nature and the significance of the relationship of the two entities are so close,
therefore it warrants the inclusion of ABAG FAN to be reported as a blended component unit of ACFA.

Prior to July 2017, ABAG provided administrative support for ABAG FAN. In July 2017, ABAG staff was
consolidated into the Metropolitan Transportation Commission (MTC) and MTC staff will continue to provide
administrative support to ABAG FAN in accordance with the ABAG-MTC Contract for Services.

B. Basis of Presentation

ACFA’s basic financial statements are prepared in conformity with accounting principles generally accepted in
the United States of America. The Governmental Accounting Standards Board (GASB) is the acknowledged
standard setting body for establishing accounting and financial reporting standards followed by governmental
entities in the United States of America.
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Advancing California Finance Authority
Financial Statements for the years ended June 30, 2022
Notes to Financial Statements

C. Measurement Focus, Basis of Accounting and Financial Statement Presentation

The accounting and financial reporting treatment is determined by the applicable measurement focus and basis
of accounting. Measurement focus indicates the type of resources being measured such as current financial
resources or economic resources. The basis of accounting indicates the timing of transactions or events for
recognition in the financial statements. ACFA’s basic financial statements are prepared using the economic
resources measurement focus and the accrual basis of accounting.

ACFA and its blended component unit ABAG FAN account for all transactions as individual enterprise funds.
These funds are a separate set of self-balancing accounts that comprise assets, deferred outflows of resources,
liabilities, deferred inflows of resources, net position, revenues, and expenses. All transactions are accounted for
on the accrual basis, which means that expenses are recorded when the liability is incurred and revenues are
recorded when earned, rather than when cash changes hands. From ACFA’s inception on January 1, 2018,
through June 30, 2022, there were no financial transactions pertaining to ACFA. Since there were no
transactions pertaining to ACFA, for fiscal year end June 30, 2022, this report shows only the transactions of
ACFA’s blended component, ABAG FAN.

New Accounting Pronouncements

GASB Statement No. 87, Leases, has an objective to better meet the information needs of financial statement
users by improving accounting and financial reporting for leases by governments. It requires recognition of
certain lease assets and liabilities for leases that previously were classified as operating leases and recognized as
inflows of resources or outflows of resources based on the payment provisions of the contract. The requirements
of this statement are effective for reporting periods beginning after June 15, 2021. ACFA adopted this statement
for fiscal year ended June 30, 2022. The adoption of the standard has no impact on ACFA’s financial
statements.  

GASB Statement No. 89, Accounting for Interest Cost Incurred before the End of a Construction Period,
establishes accounting requirements for interest cost incurred before the end of a construction period. This
statement enhances the relevance and comparability of information about capital assets and the cost of
borrowing for a reporting period. The requirements of this statement are effective for reporting periods
beginning after December 15, 2020. ACFA adopted this statement for fiscal year ended June 30, 2022. The
adoption of the standard has no impact on ACFA’s financial statements.

GASB Statement No. 91, Conduit Debt Obligations, provides single method of reporting conduit debt
obligations. This statement achieves those objectives by clarifying the existing definition of a conduit debt
obligation; establishing that a conduit debt obligation is not a liability of the issuer; establishing standards for
accounting and financial reporting of additional commitments and voluntary commitments extended by issuers
and arrangements associated with conduit debt obligations; and improving required note disclosures. The
requirements of this statement are effective for reporting periods beginning after December 15, 2021.
Management is currently evaluating the effect of this statement on ACFA’s financial statements.
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Advancing California Finance Authority
Financial Statements for the years ended June 30, 2022
Notes to Financial Statements

GASB Statement No. 92, Omnibus 2020, establishes accounting and financial reporting requirements for
specific issues related to leases, intra-entity transfers of assets, postemployment benefits, government
acquisitions, risk financing and insurance related activities of public entity risk pools, fair value measurements,
and derivative instruments. The initial requirements of this statement are effective as follows: (a) The
requirements in paragraphs 4, 5, 11, and 13 were effective upon issuance. (b) The requirements in paragraphs 6
and 7 are effective for fiscal years beginning after June 15, 2021. (c) The requirements in paragraphs 8, 9, and
12 are effective for reporting periods beginning after June 15, 2021. (d) The requirements in paragraph 10 are
effective for government acquisitions occurring in reporting periods beginning after June 15, 2021. ACFA
adopted paragraphs 4, 5, 11 and 13 of this statement in fiscal year 2020.  ACFA adopted the remaining
paragraphs of this standard for fiscal year ended June 30, 2022. The adoption of the standard has no impact on
ACFA’s financial statements.

GASB Statement No. 93, Replacement of Interbank Offered Rates (IBOR), establishes accounting and financial
reporting requirements related to the replacement of IBORs in hedging derivative instruments and leases. It also
identifies appropriate benchmark interest rates for hedging derivative instruments. The requirements of this
statement, except for paragraphs 11b, 13, and 14 were effective for reporting periods beginning after June 15,
2020. The requirement in paragraph 11b is effective for reporting periods ending after December 31, 2021. The
requirements in paragraphs 13 and 14 are effective for fiscal years beginning after June 15, 2021, and all
reporting periods thereafter. ACFA adopted this statement for fiscal year ended June 30, 2022. The adoption of
the remaining paragraphs has no impact on ACFA’s financial statements. 

GASB Statement No. 94, Public-Private and Public-Public Partnerships (PPPs) and Availability Payment
Arrangements (APAs), establishes standards of accounting and financial reporting for PPPs and APAs for
governments. The requirements of this Statement are effective for fiscal years beginning after June 15, 2022.
Management is currently evaluating the effect of this statement on ACFA’s financial statements.

GASB Statement No. 96, Subscription-Based Information Technology Arrangements (SBITAs), establishes
standards of accounting and financial reporting for SBITAs by a government end user (a government). The
requirements of this Statement are effective for fiscal years beginning after June 15, 2022. Management is
currently evaluating the effect of this statement on ACFA’s financial statements.

GASB Statement No. 97, Certain Component Unit Criteria, and Accounting and Financial Reporting for
Internal Revenue Code Section 457 Deferred Compensation Plans, (a) clarifies how the absence of a governing
board should be considered in determining whether a primary government is financially accountable for
purposes of evaluating potential component units and (b) modifies the applicability of certain component unit
criteria as they relate to defined contribution pension plans, defined contribution OPEB plans, and other
employee benefit plans (for example, certain Section 457 plans).  The requirements of this statement are
effective as follows: (a) The requirement in (1) paragraph 4 of this statement as it applies to defined contribution
pension plans, defined contribution OPEB plans, and other employee benefit plans and (2) paragraph 5 of this
statement are effective immediately. (b) The requirements in paragraphs 6–9 of this statement are effective for
fiscal years beginning after June 15, 2021. (c) All other requirements of this statement are effective for reporting
periods beginning after June 15, 2021. ACFA adopted paragraphs 4 and 5 of this statement in fiscal year 2020
and the remaining paragraphs of this statement in fiscal year 2022. The adoption of the standard has no impact
on ACFA's financial statements.
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Advancing California Finance Authority
Financial Statements for the years ended June 30, 2022
Notes to Financial Statements

GASB Statement No. 98, The Annual Comprehensive Financial Report, establishes the new term annual
comprehensive financial report and its acronym ACFR and replaces instances of comprehensive annual
financial report and its acronym in generally accepted accounting principles for state and local governments.
The requirements of this statement are effective for reporting periods ending after December 15, 2021. ACFA
adopted this statement for fiscal year ended June 30, 2022. The adoption of the standard has no impact on
ACFA's financial statements. 

GASB Statement No. 99, Omnibus 2022, enhances comparability in accounting and financial reporting and to
improve consistency of authoritative literature by addressing (1) practice issues that have been identified during
implementation and application of certain GASB statements and (2) accounting and financial reporting for
financial guarantees.  The requirements of this statement are effective as follows: (a) The requirements in
paragraph 26-32 related to extension of the use of LIBOR, accounting for SNAP distributions, disclosures of
nonmonetary transactions, pledges of future revenues by the pledging governments, clarification of certain
provisions in Statement 34, as amended, and terminology updates related to Statement 53 and Statement 63 are
effective upon issuance. (b) The requirements in paragraphs 11-25 related to leases, PPPs, and SBITAs are
effective for fiscal years beginning after June 15, 2022, and all reporting periods thereafter. (c) The requirements
in paragraphs 4-10 related to financial guarantees and the classification and reporting of derivative instruments
within the scope of Statement 53 are effective for fiscal years beginning after June 15, 2023, and all reporting
periods thereafter. ACFA adopted paragraphs 26-32 in fiscal year 2022. The adoption of the paragraphs 26-32
requirements has no impact on ACFA's financial statements. Management is currently evaluating the effect of
the remaining paragraphs of this statement on ACFA’s financial statements.

GASB Statement No. 100, Accounting Changes and Error Corrections - an amendment of GASB Statement No.
62, enhances accounting and financial reporting requirements for accounting changes and error corrections to
provide more understandable, reliable, relevant, consistent, and comparable information for making decisions or
assessing accountability.  The requirements of this statement are effective for accounting changes and errors
corrections made in fiscal years beginning after June 15, 2023, and all reporting periods thereafter. Management
is currently evaluating the effect of this statement on ACFA’s financial statements.

GASB Statement No. 101, Compensated Absences, updates the recognition and measurement guidance for
compensated absences and associated salary-related payments by aligning the recognition and measurement
guidance under a unified model and by amending certain previously required disclosures. The requirements of
this statements are effective for fiscal years beginning after December 15, 2023, and all reporting periods
thereafter. Management is currently evaluating the effect of this statement on ACFA's financial statements.

D. Cash and Cash Equivalents

ACFA has assigned its management of cash and investments to MTC under the contract for services and
adopted MTC’s investment policy. Accordingly, MTC, on behalf of ACFA invests its available cash under the
prudent investor rule. The prudent investor rule states, in essence, that “in investing property for the benefit of
another, a trustee shall exercise the judgment and care, under the circumstance then prevailing, which people of
prudence, discretion, and intelligence exercise in the management of their own affairs.” This policy affords
ACFA a broad spectrum of investment opportunities if the investment is deemed prudent and is authorized
under the California Government Code Sections 53600, et seq.
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Advancing California Finance Authority
Financial Statements for the years ended June 30, 2022
Notes to Financial Statements

Investments allowed under MTC’s investment policy adopted by ACFA include the following:

 Securities of the U.S. Government or its agencies

 Securities of the State of California or its agencies

 Certificates of deposit issued by a nationally or state-chartered bank

 Authorized pooled investment programs

 Commercial paper – Rated “A1” or “P1”

 Corporate notes – Rated “A” or better

 Municipal bonds

 Mutual funds – Rated “AAA”

 Other investment types authorized by state law and not prohibited in MTC’s investment policy.

ACFA applies the provisions of GASB Statement No. 31, Accounting and Financial Reporting for Certain
Investments and External Investment Pools, as amended (including by GASB Statement No. 72, Fair Value
Measurement and Application), which generally requires investments to be recorded at fair value with the
difference between cost and fair value recorded as an unrealized gain or loss. ACFA reports its money market
securities and short-term investments at cost. Net increases or decreases in the fair value of investments are
shown in the Statement of Revenues, Expenses and Changes in Net Position as interest income.

ACFA considers all balances in demand deposit accounts and the Local Agency Investment Fund (LAIF) to be
cash and classifies all other highly liquid short-term investments as cash equivalents. Highly liquid short-term
investments are cash equivalents that meet the following definitions:

 Readily convertible to known amounts of cash.

 So near their maturity that they present insignificant risk of changes in value because of changes in

interest rates.

E. Due to Other Government

The due to other government consists of the amount due to MTC for services provided in fiscal year 2022.
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Advancing California Finance Authority
Financial Statements for the years ended June 30, 2022
Notes to Financial Statements

F. Operating and Nonoperating Revenues and Expenses

Operating revenues are those generated for the principal operations of the entity. Operating expenses are those
related to service activities. Nonoperating revenues and expenses are all other revenues and expenses not
directly related to service activities.

G. Revenue Recognition

Revenue is comprised of housing project monitoring fees, interest, and annual administration fees earned by
assisting other governments to issue conduit debts on behalf of eligible borrowers, and other financial services
fees. Monitoring fees, administration fees and other financial services fees are recognized as the service is
provided.

H. Accounts Payable

Accounts payable consists of amounts due to vendors at the end of the fiscal year.

I. Use of Estimates

ACFA's management has made several estimates and assumptions relating to the reporting of assets and
liabilities and revenues and expenses and the disclosure of contingent assets and liabilities to prepare these
financial statements in conformity with generally accepted accounting principles in the United States of
America. Actual results could differ from those estimates.

2. NET POSITION

Net position represents residual interest in assets after liabilities are deducted.

3. CASH AND CASH EQUIVALENTS

A. The composition of cash and cash equivalents as of June 30, 2022 is as follows:

Cash in banks $ 174,702
Government Pools

Local Agency Investment Fund 2,973,714
Total cash and cash equivalents $ 3,148,416

The California State Local Agency Investment Fund (LAIF) is a program created by state statute as an
investment alternative for California’s local governments and special districts. Deposits in LAIF are presented as
cash as they are available for immediate withdrawal or deposit at any time without prior notice or penalty and
there is minimal risk of principal. LAIF is unrated.
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Financial Statements for the years ended June 30, 2022
Notes to Financial Statements

B. Deposit Risk Factor

Custodial credit risk can affect the value of deposits. Custodial credit risk for deposits is the risk that, in the
event of the failure of a depository financial institution, ACFA may not be able to recover its deposits that are in
the possession of an outside party. All checking accounts are insured by the Federal Depository Insurance
Corporation (FDIC) up to the limit of $250,000.

Under California Government Code Sections 53651and 53652, depending on specific types of eligible
securities, a bank must deposit eligible securities to be posted as collateral with its agent with the securities
having a fair value of 110% to 150% of ACFA’s cash on deposit.

4. CONDUIT FINANCING PROGRAMS FOR ELIGIBLE ORGANIZATIONS

ACFA’s blended component unit, ABAG FAN, is a conduit debt finance issuer. Debt obligations issued through
ABAG FAN are those of the governments, non-profit organizations and private companies who utilize ABAG
FAN’s governmental status to access the tax-exempt and taxable municipal bond market. Debt service on these
issuances are the obligations of the related borrowers. ABAG FAN, as a conduit issuer, is only obligated to
make debt service payments on the bonds or loans to the extent it receives funds for that purpose from the
conduit borrower, thus ABAG FAN has no ongoing debt servicing responsibility and does not record the
outstanding debt liability on ABAG FAN’s books.

ABAG FAN has issued bonds for various borrowers. They include but are not limited to developers creating
new neighborhoods (Community Facilities and Assessment Districts), private primary and secondary schools
and private higher education (Education), hospitals and/or healthcare systems (Health Care), multifamily rental
housing (Housing), cultural institutions, charitable organizations and other for-profit businesses involved in
certain public benefit projects (Others).

A summary of outstanding balances for Conduit Financing Programs as of  June 30, 2022, is as follows:

Business Type Activities by Sector
Ending Balance
June 30, 2022

Community Facilities and Assessments District (CFDs) $ 84,915,000
Education 52,912,587
Health Care 466,639,140
Housing 343,936,128
Other 104,635,000
Principal balance of financing programs as of June 30, 2022 $ 1,053,037,855
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Financial Statements for the years ended June 30, 2022
Notes to Financial Statements

5. COMMITMENTS AND CONTINGENCIES

ACFA has no commitments and contingencies as of June 30, 2022.

6. RISK MANAGEMENT

ACFA is exposed to various risks of loss related to torts, theft of, damage to, and destruction of assets; errors
and omissions; and natural disasters. ACFA purchases commercial insurance through an insurance agent, who
obtains the appropriate insurance coverage needed by ACFA from insurance companies. Insurance coverages
are subject to market volatility, and no settlement amounts have exceeded commercial insurance coverage for
the past three years.

7. RELATED PARTY TRANSACTIONS

ABAG FAN paid MTC a total of $251,016 for these services in the fiscal year ended June 30, 2022. On the
Statement of Revenues, Expenses, and Changes in Net Position, this amount is reflected as contracted salaries
and benefits and overhead costs.

On May 20, 2021, ACFA Board of Directors approved ABAG FAN's Operating Budget for Fiscal Year 2022,
which includes a contribution to ABAG in the amount of $300,000 to support ABAG's administration costs. The
contribution was made in April 2022.
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Advancing California Finance Authority
Summary of Conduit Financings (CFDs)
As of June 30, 2022

Community Facilities and Assessment Districts (CFDs) for ABAG FAN

The Mello-Roos Community Facilities Act of 1982 enables ABAG Finance Authority for Non-Profit
Corporation to establish a Mello-Roos Community Facilities Districts (CFD) which enables issuance of tax-
exempt and taxable bonds to finance public improvements and services. The services and improvements include
streets, sewer systems and other basic infrastructures. Debt services on the bonds are funded by parcel taxes that
are levied on the properties.

Transactions
Original

Issued Date
Final

Maturity
Original
Issuance

Balance at
6/30/2022

ABAG Finance Authority for Nonprofit Corporations
Community Facilities District No. 2004-1 (Seismic Safety
Improvements - 690 and 942 Market Street Project)
Special Tax Bonds, 2018 Special Tax Refunding Bonds 8/30/2018 9/1/2038 $ 9,795,000 $ 8,870,000

ABAG Finance Authority for Nonprofit Corporations
Community Facilities District No. 2006-2 (San Francisco
Mint Plaza Area) Special Tax Bonds, Series 2007A 11/1/2007 9/1/2037 3,270,000 2,765,000

ABAG Finance Authority for Nonprofit Corporations
Community Facilities District No. 2006-1 (San Francisco
Rincon Hill) Special Tax Bonds, Series 2006A 6/8/2006 9/1/2036 5,825,000 4,820,000

ABAG Finance Authority for Nonprofit Corporations
Refunding Revenue Bonds, Subordinate Series 2017-A
(Windemere Ranch Infrastructure Financing Program).
Taxable Refunding Revenue Bonds, Subordinate Series
2017-B (Windemere Ranch Infrastructure Financing
Program) 6/29/2017 9/2/2034 59,885,000 46,425,000

ABAG Finance Authority for Nonprofit Corporations
Refunding Revenue Bonds, Senior Series 2014-A
(Windemere Ranch Infrastructure Financing Program) 8/28/2014 9/2/2034 31,805,000 22,035,000

Total 5 Transactions $ 110,580,000 $ 84,915,000
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Advancing California Finance Authority
Summary of Conduit Financings (Education)
As of June 30, 2022

Education Conduit Financings for ABAG FAN

ABAG Finance Authority for Non-Profit Corporations (Authority) provides access to tax-exempt bond
financings for eligible 501(C) (3) nonprofit organizations. Borrowers can typically enjoy lower interest costs
compared to conventional financings. Interests paid are generally exempt from federal income tax.

Transactions
Original

Issued Date
Final

Maturity
Original
Issuance

Balance at
6/30/2022

Berkeley Montessori School 2013 (1) 6/27/2013 1/1/2041 $ 7,150,000 $ -
Drew School Series 2014 6/20/2014 8/1/2034 12,325,000 6,728,681
Drew School Series 2015 10/1/2015 11/1/2035 2,160,000 1,568,000
Grauer Foundation for Education 1/19/2006 1/1/2031 4,000,000 1,600,000
Harker School 2013 (Remarketed from 1998) 1/1/1998 1/1/2023 18,230,000 1,210,000
Harker School 2013 (Remarketed from 2007) 8/1/2007 1/1/2037 20,000,000 6,585,000
La Jolla Country Day School 2010 10/14/2010 9/1/2037 30,000,000 23,355,212
Park Day School 4/10/2014 4/1/2044 9,000,000 7,403,829
Santa Cruz Montessori School 7/2/2013 7/1/2043 5,660,000 4,461,865
St. Helena Montessori School(2) 7/30/2014 8/1/2044 6,000,000 -

Total 10 Transactions $ 114,525,000 $ 52,912,587

(1) This bond issue was fully redeemed on June 1, 2022.

(2) This bond issue was fully redeemed on May 3, 2022.
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Advancing California Finance Authority
Summary of Conduit Financings (Health Care)
As of June 30, 2022

Health Care Conduit Financings for ABAG FAN

ABAG Finance Authority for Non-Profit Corporations (Authority) provides access to tax-exempt bond
financings for eligible 501(C) (3) nonprofit organizations. Borrowers can typically enjoy lower interest costs
compared to conventional financings. Interests paid are generally exempt from federal income tax.

Transactions
Original

Issued Date
Final

Maturity
Original
Issuance

Balance at
6/30/2022

Acacia Creek at Union City, Series 2013 A 10/29/2013 7/1/2038 $ 99,423,319 $ 80,501,827
Episcopal Senior Communities 2011 (Changed name to

Covia Communities)(1) 10/27/2011 7/1/2041 62,200,000 -
Episcopal Senior Communities 2012A & B (Changed

name to Covia Communities)(1) 12/20/2012 7/1/2047 88,705,000 -
Eskaton Properties Inc. 2013 6/6/2013 11/15/2035 51,875,000 39,815,000
Eskaton Properties Series 2008 (Remarketed to 2013) 4/10/2008 5/15/2029 23,500,000 8,775,000
Eskaton Village - Roseville 2012 (Remarketed from

2006) 12/14/2006 12/1/2037 22,000,000 14,850,000
La Clinica de La Raza 12/30/2010 12/1/2030 3,855,000 2,080,000
NorthBay Healthcare Group 2013 9/26/2013 9/26/2029 2,163,521 892,313
O'Connor Woods 6/12/2013 1/1/2043 49,115,000 41,135,000
Odd Fellows Home of California 2012 A(2) 10/25/2012 4/1/2042 98,550,000 -
Odd Fellows Home of California 2016 A & B(3) 7/27/2016 8/1/2021 71,429,000 -
Pathways Home Health & Hospice 10/19/2004 10/1/2034 6,070,000 3,750,000
Sharp HealthCare Series 2009 A 2/1/2009 8/1/2024 60,000,000 15,555,000
Sharp HealthCare Series 2009 C & D 9/2/2009 8/1/2035 99,880,000 99,880,000
Sharp HealthCare Series 2010 A 12/16/2010 12/1/2035 30,000,000 19,285,000
Sharp HealthCare Series 2012 A(4) 1/24/2012 8/1/2028 46,665,000 -
Sharp HealthCare Series 2014 A 2/12/2014 8/1/2043 159,485,000 140,120,000

Total 17 Transactions $ 974,915,840 $ 466,639,140

(1) This bond issue was fully redeemed on September 9, 2021.

(2) This bond issue was fully redeemed on April 1, 2022.

(3) This bond issue was fully paid off on July 29, 2021.

(4) This bond issue was fully paid off on August 1, 2021.
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Advancing California Finance Authority
Summary of Conduit Financings (Housing)
As of June 30, 2022

Housing Conduit Financings for ABAG FAN

For-profit and nonprofit developers can access tax-exempt bonds for the financing of low-income multifamily
and senior housing projects. The Bonds may be used to finance or refinance the acquisition and rehabilitation of
an existing project or for the construction of a new project, provided the developer agrees to set aside all, or a
portion, of the units in a project for individuals and families of very low, low, or moderate income.

Transactions
Original

Issued Date
Final

Maturity
Original
Issuance

Balance at
6/30/2022

Acton Courtyard Apartments Project(1) 3/1/2010 4/1/2037 $ 9,920,000 $ -
Belovida Santa Clara Apartments 8/8/2008 8/1/2040 5,526,000 635,000
Citrus Commons (Divine Senior) Apartments 8/23/2005 8/1/2035 3,720,000 576,960
Fair Plaza Senior Apartments 4/10/2008 4/1/2038 3,700,000 3,045,000
Hampton Place Apartments (Gateway Village) 8/24/2001 4/1/2028 4,840,000 527,000
Heritage Park Apartments 6/28/2007 6/1/2042 6,400,000 3,858,087
Kings Garden Apartments 7/28/2006 2/1/2038 6,701,500 4,121,034
La Terrazza Apartments (FKA Colma Bart Family Apts) 10/18/2002 11/15/2035 25,175,000 25,175,000
Lakeside Village Apartments 10/28/2011 10/1/2046 91,000,000 91,000,000
Lincoln Court Senior Apartments(2) 8/26/2004 3/1/2036 9,500,000 -
Oak Park Apartments 10/7/2002 2/1/2030 4,450,000 369,791
Orchard Glen Apartments 1/13/2006 3/1/2039 30,600,000 25,519,207
Potrero Launch Apartments 2009A 12/9/2010 1/1/2044 57,585,000 51,270,000
Presidio El Camino Apartments 9/15/2011 3/1/2044 7,700,000 1,880,285
Reardon Heights Apartments 2008 6/3/2008 5/15/2038 4,500,000 4,500,000
Rivers Senior Apartments 3/20/2007 4/1/2040 8,585,000 4,757,732
Sage Canyon Apartments 10/20/2005 10/1/2038 12,500,000 1,065,845
Shiraz Senior Apartments 11/15/2001 1/1/2034 4,080,000 2,756,094
Spring Villa Apartments 6/27/2006 6/1/2038 12,533,000 9,460,664
Terracina at Elk Grove 9/30/2008 5/1/2041 7,600,000 3,980,451
Terracina at Springlake Family Apartments 9/14/2006 9/1/2038 17,000,000 7,134,472
The Crossing Apartments (Changed name to: ASN

Tanforan Crossing I, LLC) 12/17/2002 12/15/2037 68,700,000 61,850,000
Tracy Garden Village Apartments 12/20/2007 9/1/2049 5,000,000 2,905,898
Villa Serena Apartments 4/28/1998 4/1/2030 11,000,000 4,885,000
Vintage Laguna II City of Elk Grove 9/16/2011 1/1/2044 7,250,000 2,810,000
Vintage Chateau II 7/8/2011 1/1/2044 8,100,000 5,030,000
Vintage Oaks Senior Apartments 12/23/2009 1/1/2040 15,520,000 11,830,000
Vintage Square at Westpark Senior Apartments 6/27/2008 6/1/2040 13,500,000 7,244,820
Wildhorse Family Apartments 6/3/1999 6/1/2031 5,230,000 2,643,000
Yuba Garden Apartments 9/1/2005 2/1/2045 4,800,000 3,104,788

Total 30 Transactions $ 472,715,500 $ 343,936,128

(1) This bond issue was fully paid off on July 1, 2021.

(2) This bond issue was fully paid off on January 1, 2022.
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Advancing California Finance Authority
Summary of Conduit Financings (Others)
As of June 30, 2022

Others for ABAG FAN

ABAG Finance Authority for Non-Profit Corporations (Authority) provides access to tax-exempt bond
financings for eligible 501(c) (3) nonprofit organizations. Borrowers can typically enjoy lower interest costs
compared to conventional financings. Interests paid are generally exempt from federal income tax.

Transactions
Original

Issued Date
Final

Maturity
Original
Issuance

Balance at
6/30/2022

California Alumni Association Project 12/21/2004 4/1/2034 $ 8,300,000 $ 5,070,000
Computer History Museum 12/22/2010 10/1/2032 7,000,000 7,000,000
Ecology Action 12/16/2010 12/1/2030 3,000,000 1,715,000
Institute for Defense Analyses Reissuance 6/10/2019 10/1/2035 10,750,000 10,750,000
Jackson Laboratory 2012 10/24/2012 7/1/2037 60,290,000 46,475,000
Kingsbury IDB 4/8/2014 4/1/2025 3,400,000 935,000
Public Policy Institute of California Series 2001A 11/15/2001 11/1/2031 13,065,000 12,705,000
Public Policy Institute of California Series 2001B 11/15/2001 11/1/2031 20,435,000 19,985,000

Total 8 Transactions $ 126,240,000 $ 104,635,000
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Advancing California Financing Authority (ACFA)
Financing Authority for Nonprofit Corporations (ABAG FAN)

The Advancing California Finance Authority (“ACFA”) was created on January 
1, 2018, as a joint exercise of powers agency established by the Association of 
Bay Area Governments (“ABAG”) and the Finance Authority for Nonprofit 
Corporation (“FAN”) pursuant to the Chapter 5, Division 7 and Title I of the 
Government Code Section 6500 of the State of California. ABAG and FAN are 
also joint exercise of powers agencies created and existing under the 
California Joint Exercise of Powers Act, Sections 6500 through 6599.3 (“Joint 
Powers Act”).   

ABAG FAN assists eligible nonprofit entities and other borrowers in obtaining 
tax-exempt financing.  Eligible entities include nonprofit corporations 
organized under Internal Revenue Code 501(c)(3) and other qualified 
borrowers financing projects in the public interest.  Payments by these 
eligible borrowers are used to repay their respective debt and FAN is not 
liable for the repayment of debt in the event of a default by a borrower.

In April 2020, the Executive Committee of ABAG FAN voted to delegate 
administrative oversight to the ACFA board.  ACFA has assumed direct 
oversight of all ABAG FAN activities including audit and financial reporting.
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STATEMENT OF NET POSITION

 Ending net position for FY 2022 
was $3.3 million, a decrease of 
$123 thousand
 Cash & investments for FY 2022 are 

$3.1 million, a decrease of $128 
thousand
 Decrease in Cash Receipts as no 

new financial services were 
provided in FY 2022
 Decrease in administration fee 

revenue due to conduit debt bond 
redemption in FY 2022
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Statement of Revenues, Expenses and 
Changes in Fund Balance
 Operating revenue for FY 2022 was $714 thousand, 

down 22% from FY 2021
 Decrease in Administration Fees as a result of 

bond redemptions for conduit debt and no 
new conduit bonds issuance which decreased 
Other Financial Service revenue 

 Operating expense for FY 2022 was $548 thousand, 
down 24% from FY 2021
 Reduction in professional fees as a result of 

no new financing activity

 Change in net position was negative $123 
thousand, vs positive $206 thousand in FY 2021
 Difference is the contribution to ABAG during 

FY 2022 

 FAN has a Cash & Investments equal to 4.4 x 
operating revenue
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Questions and 
Discussion
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