
 
 

 
 

Kings County Government Center 
1400 W. Lacey Boulevard 
Hanford, California  93230 

 (559) 852- 2362 FAX (559) 585-8047 

 

Agenda 
Tuesday, January 10, 2023 

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

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

 

 
 
 

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

 
2. ELECTION OF OFFICERS 
 
3. APPROVAL OF MINUTES 

Approval of the minutes from the November 29, 2022 regular meeting. 
 

4. CONSENT CALENDAR 
a. Consideration of approving the 2023 CalPFA regular meeting calendar. 
b. Consideration of approving audited CalPFA Financial statements through June 30, 2022. 

 
5. PUBLIC COMMENT 

 
The meeting can be attended telephonically or by the Internet by clicking this link:  

https://countyofkings.webex.com/countyofkings/j.php?MTID=m6cad0aba4a14e7b011eb96dd46a7c66e 
or by sending an email to bosquestions@co.kings.ca.us on the morning of the meeting for an automated email response with the 
WebEx meeting information. Members of the public attending via WebEx will have the opportunity to provide public comment during the 
meeting. 
 
Members of the public who wish to comment may submit written comments on any matter within the Board’s subject matter jurisdiction, 
regardless of whether it is on the agenda for the Board’s consideration or action, and those comments will become part of the 
administrative record of the meeting. Comments will not be read into the record, only the names of who have submitted comments will be 
read into the record. Written comments received by the Clerk of the Board of Supervisors no later than 8:30 a.m. on the morning of the 
noticed meeting will be included in the record, those comments received after 8:30 a.m. will become part of the record of the next 
meeting. To submit written comments by email, please forward them to bosquestions@co.kings.ca.us or by U.S. Mail, please forward 
them to: Clerk of the Board of Supervisors, County of Kings, 1400 W. Lacey Blvd., Hanford, CA 93230. 

https://countyofkings.webex.com/countyofkings/j.php?MTID=m6cad0aba4a14e7b011eb96dd46a7c66e


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

6. STAFF UPDATES 
 
7. ADJOURNMENT 

 
Adjourn as the California Public Finance Authority. 



 
 
 

3. APPROVAL OF MINUTES 
Approval of the minutes from the November 29, 2022 regular meeting.  



 
 

 
 

Kings County Government Center 
1400 W. Lacey Boulevard 
Hanford, California  93230 

 (559) 852- 2362 FAX (559) 585-8047 

 

Action Summary 
Tuesday, November 29, 2022 

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

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

 

 
1. CALL TO ORDER AT 11:46 A.M. 

ROLL CALL – Clerk to the Board 
ALL MEMBERS PRESENT 

 
2. APPROVAL OF MINUTES 

Approval of the minutes from the November 8, 2022 regular meeting. 
ACTION:  APPROVED AS PRESENTED (RF, DV, RV, CP, JN-Aye) 

 
3. NEW BUSINESS 

a. Consider approving resolution 22-09A for Maison’s Palmdale, LP, City of Palmdale, County of 
Los Angeles, California; up to $3,600,000 in revenue bonds.  (Staff – Caitlin Lanctot) 

                       ACTION:  APPROVED AS PRESENTED (RF, DV, RV, CP, JN-Aye) 
 

4. PUBLIC COMMENT 

 
The meeting can be attended telephonically or by the Internet by clicking this link:  

https://countyofkings.webex.com/countyofkings/j.php?MTID=m9f1966019b02b726ed2b15119c36d4f6 
 

or by sending an email to bosquestions@co.kings.ca.us on the morning of the meeting for an automated email response with the 
WebEx meeting information. Members of the public attending via WebEx will have the opportunity to provide public comment during the 

meeting. 
 
Members of the public who wish to comment may submit written comments on any matter within the Board’s subject matter jurisdiction, 
regardless of whether it is on the agenda for the Board’s consideration or action, and those comments will become part of the 
administrative record of the meeting. Comments will not be read into the record, only the names of who have submitted comments will be 
read into the record. Written comments received by the Clerk of the Board of Supervisors no later than 8:30 a.m. on the morning of the 
noticed meeting will be included in the record, those comments received after 8:30 a.m. will become part of the record of the next 
meeting. To submit written comments by email, please forward them to bosquestions@co.kings.ca.us or by U.S. Mail, please forward 
them to: Clerk of the Board of Supervisors, County of Kings, 1400 W. Lacey Blvd., Hanford, CA 93230. 

https://countyofkings.webex.com/countyofkings/j.php?MTID=m9f1966019b02b726ed2b15119c36d4f6
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Any person may directly address the Board at this time on any item on the agenda, or on any 
other items of interest to the public, that is within the subject matter jurisdiction of the Board. 
Five (5) minutes are allowed for each item. None 
 

5. STAFF UPDATES 
None 
 

6. ADJOURNMENT 
The meeting was adjourned at 11:53 a.m. 



 
 

4. CONSENT CALENDAR 
a. Consideration of approving the 2023 CalPFA regular meeting calendar. 
b. Consideration of approving audited CalPFA Financial statements through June 30, 

2022. 
 



  2023 REGULAR MEETING CALENDAR 
 

 

All Regular Meetings of the Authority will be held at the Kings County Board of Supervisors' Chambers beginning at 11:00 AM.  
CalPFA reserves the right to conduct a regular meeting during any one of the regularly scheduled meetings of the Kings County Board of Supervisors. 
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10000 Innovation Drive Ph: 414.431.9300 
Suite 250                                               wipfli.com 
Milwaukee, WI 53226 

 
 
December 13, 2022 
 
 
Board of Directors 
California Public Finance Authority 
Hanford, California 
 
Dear Board of Directors: 
 
We have audited the financial statements of California Public Finance Authority (the “Authority”) for the year 
ended June 30, 2022 and have issued our report thereon dated December 7, 2022.  Professional standards 
require that we provide you with the following information related to our audit: 
 
Our Responsibility Under Auditing Standards Generally Accepted in the United States 
 
As stated in our engagement letter dated November 8, 2022, our responsibility, as described by professional 
standards, is to express an opinion about whether the financial statements prepared by management with 
your oversight are fairly presented, in all material respects, in conformity with accounting principles generally 
accepted in the United States (GAAP).  Our audit of the financial statements does not relieve you or 
management of your responsibilities. 
 
As part of our audit, we considered the internal control of the Authority.  Such considerations were solely for 
the purpose of determining our audit procedures and not to provide any assurance concerning such internal 
control.  
 
Other Information in Documents Containing Audited Financial Statements 
 
The auditor’s responsibility for other information in documents containing audited financial statements does 
not extend beyond the financial information identified in our report, and we have no obligation to perform any 
procedures to corroborate other information contained in a document.  Our responsibility is to read the other 
information and consider whether such information, or the manner of its presentation, is materially 
inconsistent with information, or the manner of its presentation, appearing in the financial statements.  We 
have read Management’s Discussion and Analysis and have found no material inconsistencies with the 
information appearing in the audited financial statements. 
 
Planned Scope and Timing of the Audit 
 
We performed the audit according to the planned scope and timing previously communicated to you in our 
discussions about planning matters, in addition to our engagement letter dated November 8, 2022, accepted 
by Edward Hill. 
 
Qualitative Aspects of Accounting Practices 
 
Management is responsible for the selection and use of appropriate accounting policies.  The significant 
accounting policies used by the Authority are described in Note 1 to the financial statements.  The application 
of existing accounting policies were not changed during the year.  
 
Accounting estimates are an integral part of the financial statements prepared by management and are based on 
management’s knowledge and experience about past and current events and assumptions about future events.  
Certain accounting estimates may be particularly sensitive because of their significance to the financial statements 
and because of the possibility that future events affecting them may differ significantly from those expected.   



California Public Finance Authority 
Page 2 
December 13, 2022 
 
 
The disclosures in the financial statements are neutral, consistent, and clear.  Certain financial statement 
disclosures are particularly sensitive because of their significance to financial statement users.  The most 
sensitive disclosures affecting the financial statements were: 
 

 The disclosure of revenue recognition methodologies for each revenue stream in Note 1. 

 The disclosure of related party transactions and significant contracts in Note 4. 

 The disclosure of net position restrictions in Note 5. 
 
Difficulties Encountered in Performing the Audit 
 
We encountered no significant difficulties in dealing with management in performing and completing our 
audit. 
 
Corrected and Uncorrected Misstatements 
 
Professional standards require us to accumulate all misstatements identified during the audit, other than those 
that are clearly trivial, and communicate them to the appropriate level of management.   
 
We proposed no audit adjustments that could, in our judgement, either individually or in the aggregate, have a 
significant effect on the Authority’s financial reporting process. 
 
Disagreements With Management 
 
For purposes of this letter, a disagreement with management is a financial accounting, reporting, or auditing 
matter, whether or not resolved to our satisfaction, that could be significant to the financial statements or the 
auditor’s report.  We are pleased to report that no such disagreements arose during the course of our audit. 
 
Management Representations 
 
We have requested certain representations from management that are included in the management 
representation letter dated December 7, 2022, a copy of which accompanies this letter. 
 
Management Consultations with Other Accountants 
 
In some cases, management may decide to consult with other accountants about auditing and accounting 
matters.  To our knowledge, management has not obtained any opinions from other independent accountants 
on the application of accounting principles generally accepted in the United States which would affect the 
Authority’s financial statements or on the type of opinion which may be rendered on the financial statements. 
 
Other Audit Findings or Issues 
 
We generally discuss a variety of matters, including the application of accounting principles and auditing 
standards, with management each year prior to retention as the Authority’s auditors for the preceding year.  
However, these discussions occurred in the normal course of our professional relationship and our responses 
were not, in our judgment, a condition of our retention. 
 
  



California Public Finance Authority 
Page 3 
December 13, 2022 
 
 
Internal Control Matters   
 
In planning and performing our audit of the financial statements of the Authority as of and for the year ended 
June 30, 2022, in accordance with auditing standards generally accepted in the United States, we considered 
the Authority’s internal control over financial reporting (internal control) as a basis for designing our auditing 
procedures that are appropriate in the circumstances for the purpose of expressing our opinion on the financial 
statements, but not for the purpose of expressing an opinion on the effectiveness of the Authority’s internal 
control.  Accordingly, we do not express an opinion on the effectiveness of the Authority’s internal control. 
 
Our consideration of internal control was for the limited purpose described in the preceding paragraph and 
was not designed to identify all deficiencies in internal control that might be significant deficiencies or material 
weaknesses and, therefore, significant deficiencies and material weaknesses may exist that were not 
identified.  However, as discussed below, we identified a deficiency in internal control that we consider to be a 
significant deficiency. 
 
A deficiency in internal control exists when the design or operation of a control does not allow management or 
employees, in the normal course of performing their assigned functions, to prevent or detect and correct 
misstatements on a timely basis.  A significant deficiency is a deficiency, or a combination of deficiencies, in 
internal control that is less severe than a material weakness, yet important enough to merit attention by those 
charged with governance.   
 
We consider the following deficiency in internal control to be a significant deficiency: 
 
Segregation of Duties 
 
Under normal conditions, the Authority’s accounting staff is assigned roles and responsibilities that provide for 
appropriate segregation of duties.  The basic premise is that no one employee should have access to both 
physical assets and the related accounting records or to all phases of a transaction.  However, certain 
individuals have access to modules and can process transactions, including journal entries, within the 
accounting system that are inconsistent with their primary responsibilities.  Because review and oversight may 
not be sufficient to prevent or detect errors or exceptions that may arise out of this condition, this is 
considered a significant deficiency in internal control.  
 
Without adequate segregation of duties, the likelihood that unauthorized or false transactions will be 
prevented or detected in a timely fashion is significantly diminished which may result in misstated financial 
statements. 
 
We appreciate the opportunity to be of service to the Authority.   
 
This communication is intended solely for the information and use of the Board of Directors and, if 
appropriate, management and is not intended to be, and should not be, used by anyone other than these 
specified parties. 
 
Sincerely, 
 

 
Wipfli LLP 
 
Enc. 
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December 7, 2022 
 
 
Wipfli LLP 
10000 W. Innovation Drive, Suite 250  
Milwaukee, WI 53226 
 
This representation letter is provided in connection with your audit of the financial statements of California Public 
Finance Authority (“CalPFA”), which comprise the respective financial position of the governmental activities, 
business-type activities, the aggregate discretely presented component unit(s), each major fund, and the 
aggregate remaining fund information as of June 30, 2022 and 2021, and the respective changes in financial 
position and, where applicable, cash flows for the years then ended, and the related notes to the financial 
statements for the purpose of expressing an opinion as to whether the financial statements are presented fairly, in 
all material respects in accordance with accounting principles generally accepted in the United States (GAAP).   
 
Certain representations in this letter are described as being limited to matters that are material.  Items are 
considered material, regardless of size, if they involve an omission or misstatement of accounting information 
that, in light of surrounding circumstances, makes it probable that the judgment of a reasonable person relying on 
the information would be changed or influenced by the omission or misstatement.  An omission or misstatement 
that is monetarily small in amount could be considered material as a result of qualitative factors. 
 
We confirm, to the best of our knowledge and belief, as of the date of this letter, the following representations 
made to you during your audits. 
 
Financial Statements 
 

1. We have fulfilled our responsibilities, as set out in the terms of the audit engagement letter dated 
November 8, 2022, including our responsibility for the preparation and fair presentation of the financial 
statements in accordance with GAAP and for the preparation of the supplementary information in 
accordance with the applicable criteria. 
 

2. The financial statements referred to above are fairly presented in conformity with GAAP and include all 
properly classified funds and other financial information of the primary government and all component 
units required by GAAP to be included in the financial reporting entity.  

 
3. We acknowledge our responsibility 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. 
 

4. We acknowledge our responsibility for the design, implementation, and maintenance of internal control to 
prevent and detect fraud. 
 

5. Significant assumptions we used in making accounting estimates, including those measured at fair value, are 
reasonable. 
 

6. We have disclosed to you the identity of the CalPFA’s related parties and all the related party relationships 
and transactions, including any side agreements, of which we are aware. All related party transactions were 
made at arm’s-length.  We have also disclosed any changes in related party transactions, and the business 
purpose for entering into transactions with related parties versus unrelated parties.  Related party 
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relationships and transactions have been appropriately accounted for and disclosed in accordance with the 
requirements of GAAP.  
 

7. All events, including instances of noncompliance, subsequent to the date of the financial statements and for 
which GAAP requires adjustment or disclosure have been adjusted or disclosed. 
 

8. We agree with the adjusting journal entries proposed by you and which are given effect to in the financial 
statements. 

 
9. The effects of all known actual or possible litigation, claims, and assessments have been accounted for and 

disclosed in accordance with GAAP. 
 

10. Significant estimates and material concentrations have been properly disclosed in accordance with GAAP. 
 

11. Guarantees, whether written or oral, under which the CalPFA is contingently liable, have been properly 
recorded or disclosed in accordance with GAAP. 

 

Information Provided 
 

12. We have provided you with: 
 
a. Access to all information, of which we are aware, that is relevant to the preparation and fair 

presentation of the financial statements, such as records (including information obtained from outside 
of the general and subsidiary ledgers), documentation, and other matters. 
 

b. Additional information that you have requested from us for the purpose of the audit. 
 

c. Unrestricted access to persons within the CalPFA from who you determined it necessary to obtain audit 
evidence. 
 

d. Minutes of the meetings of the CalPFA’s Board or summaries of actions of recent meetings for which 
minutes have not yet been prepared. 

 
13. All material transactions have been recorded in the accounting records and are reflected in the financial 

statements. 
 

14. We have disclosed to you the results of our assessment of the risk that the financial statements may be 
materially misstated as a result of fraud. 

 
15. We have no knowledge of any fraud or suspected fraud that affects the CalPFA and involves: 

 
a. Management, 

 
b. Employees who have significant roles in internal control, or 

 
c. Others where the fraud could have a material effect on the financial statements. 

 
16. We have no knowledge of any allegations of fraud or suspected fraud affecting the CalPFA’s financial 

statements communicated by employees, former employees, regulators, or others. 
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17. We have no knowledge of any instances of noncompliance or suspected noncompliance with laws, and 

regulations, contracts, or grant agreements whose effects should be considered when preparing financial 
statements. 

 
18. We have made available to you all financial records and related data. 

 
19. There have been no communications from regulatory agencies concerning noncompliance with, or 

deficiencies in, financial reporting practices. 
 

20. We have identified to you any previous audits, attestation engagements, and other studies related to the 
audit objectives and whether related recommendations have been implemented. 
 

21. We have no plans or intentions that may materially affect the carrying value or classification of assets, 
liabilities, or fund equity. 
 

22. We are responsible for compliance with the laws, regulations, and provisions of contracts and grant 
agreements applicable to us, including tax or debt limits and debt contracts, and legal and contractual 
provisions for reporting specific activities in separate funds. 

 
23. We have no knowledge of any instances that have occurred or are likely to have occurred, of fraud and 

noncompliance with provisions of laws and regulations that we believe have a material effect on the 
financial statements or other financial data significant to the audit objectives, and any other instances that 
warrant the attention of those charged with governance. 

 
24. We have no knowledge of any instances, which have occurred or are likely to have occurred, of 

noncompliance with provisions of contacts and grant agreements that we believe have a material effect on 
the determination of financial statement amounts or other financial data significant to the audit objectives. 

 
25. We have no knowledge of any instances that have occurred or are likely to have occurred, of abuse that 

could be quantitatively or qualitatively material to the financial statements or other financial data 
significant to the audit objectives. 
 

26. There are no violations or possible violations of budget ordinances, laws and regulations (including those 
pertaining to adopting, approving, and amending budgets), provisions of contracts and grant agreements, 
tax or debt limits, and any related debt covenants whose effects should be considered for disclosure in the 
financial statements, or as a basis for recording a loss contingency, or for reporting noncompliance. 

 
27. All material transactions have been recorded in the accounting records and are reflected in the financial 

statements. 
 
28. There are no other liabilities and gain or loss contingencies that are required to be accrued or disclosed by 

accounting standards.  
 

29. There are no unrecorded transactions and/or side agreements or other arrangements (either written or 
oral).   

 
30. We are not aware of any pending or threatened litigation, claims, or assessments or unasserted claims or 

assessments that are required to be accrued or disclosed in the financial statements in accordance with 
GAAP, and we have not consulted a lawyer concerning litigation, claims, or assessments 
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31. We have no plans or intentions that may materially affect the carrying value or classification of assets and 

liabilities. 
 

32. The CalPFA has satisfactory title to all owned assets, and there are no liens or encumbrances on such assets 
nor has any material asset been pledged, except as disclosed in the notes to the financial statements. 

 
33. The CalPFA has complied with all aspects of contractual agreements that would have a material effect on 

the financial statements in the event of noncompliance. 
 

34. The CalPFA has identified all accounting estimates that could be material to the financial statements, 
including the key factors and significant assumptions underlying those estimates, and we believe the 
estimates are reasonable in the circumstances. 

 
35. We have followed all applicable laws and regulations in adopting, approving, and amending budgets. 

 
36. The financial statements include all component units as well as joint ventures with an equity interest, and 

properly disclose all other joint ventures and other related organizations. 
 

37. The financial statements properly classify all funds and activities in accordance with GASB Statement No. 34. 
 

38. All funds that meet the qualitative criteria in GASB Statement Nos. 34 and 37 for presentation as major are 
identified and presented as such and all other funds that are presented as major are particularly important 
to financial users. 

 
39. Components of net position (net investment in capital assets; restricted; and unrestricted) and components 

of fund balance (non-spendable, restricted, committed, assigned, and unassigned) are properly classified 
and, if applicable, approved. 

 
40. Provisions for uncollectible receivables have been properly identified and recorded. 

 
41. Expenses have been appropriately classified in or allocated to functions and programs in the statement of 

activities, and allocations have been made on a reasonable basis. 
 

42. Revenues are appropriately classified in the statement of activities within program revenues, general 
revenues, contributions to term or permanent endowments, or contributions to permanent fund principal. 

 
43. Interfund, internal, and intra-entity activity and balances have been appropriately classified and reported. 

 
44. Deposits and investment securities are properly classified as to risk, and investments are properly valued 

and disclosed. 
 

45. Capital assets, including infrastructure and intangible assets, are properly capitalized, reported, and, if 
applicable, depreciated. 

 
46. We have appropriately disclosed the CalPFA’s policy regarding whether to first apply restricted or 

unrestricted resources when an expense is incurred for purposes for which both restricted and unrestricted 
net position are available and have determined that net position was properly recognized under the policy. 
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47. The CalPFA has identified all accounting estimates that could be material to the financial statements, 
including the key factors and significant assumptions underlying those estimates, and we believe the 
estimates are reasonable in the circumstances. 

 
48. There are no estimates that may be subject to a material change in the near term that have not been 

properly disclosed in the financial statements.  We understand that near term means the period within one 
year of the date of the financial statements.  In addition, we have no knowledge of concentrations existing 
at the date of the financial statements that make the CalPFA vulnerable to the risk of severe impact that 
have not been properly disclosed in the financial statements. 

 
49. We have not implemented the new accounting standard, GASB Statement No. 84, Fiduciary Activities, 

during the audit period as we believe it is not applicable to CalCHA.   
 

50. We have implemented the new accounting standard, GASB Statement No. 87, Leases, during the audit 
period.  We have implemented the new accounting standard in accordance with the transition guidance 
prescribed in the Statement.  We have sufficient and appropriate documentation supporting all estimates 
and judgements underlying the amounts recorded and disclosed in the financial statements.   
 

51. The methods we used in developing accounting estimates are applied consistently, data is accurate and 
complete, and the assumptions are reasonable.  

 
52. We accept responsibility for and have designated an individual with suitable skill, knowledge, or experience 

to oversee the following non-attest services: 
a. Financial statement preparation 

 
53. We acknowledge our responsibility for presenting the supplementary information in accordance with GAAP, 

and we believe the supplementary information, including its form and content, is fairly presented in 
accordance with GAAP.  The methods of measurement and presentation of the supplementary information 
have not changed from those used in the prior period, and we have disclosed to you any significant 
assumptions or interpretations underlying the measurement and presentation of the supplementary 
information.  

 
Sincerely, 
 
 
CALIFORNIA PUBLIC FINANCE AUTHORITY 
 
 
 
_____________________________________          Date Signed _____________ 
Signature of Authorized Member & Signer 
 
 
 
_____________________________________          Date Signed _____________ 
Signature of Authorized Member & Signer 
 
 
 
 

12/7/2022
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Independent Auditor's Report

Board of Directors
California Public Finance Authority
Hanford, California

Opinion

We have audited the accompanying financial statements of California Public Finance Authority as of and for the
years ended June 30, 2022 and 2021, and the related notes to the financial statements, which collectively
comprise California Public Finance Authority's basic financial statements. 

In our opinion, the accompanying financial statements referred to above present fairly, in all material respects,
the financial position of California Public Finance Authority as of June 30, 2022 and 2021, and the changes in
financial position and its cash flows for the years then ended in accordance with accounting principles generally
accepted in the United States of America (''GAAP'').

Basis for Opinion

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

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with GAAP, and for the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatement, whether due to fraud or
error. 

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

Auditor's Responsibilities for the Audit of the Financial Statements

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

 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 California Public Finance Authority’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 California Public Finance Authority's ability to continue as a going concern for a

reasonable period of time.

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

Other Matter 

Supplementary Information

Required Supplementary Information

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

Wipfli LLP

Milwaukee, Wisconsin
December 7, 2022
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California Public Finance Authority
Management's Discussion and Analysis

(Unaudited)
June 30, 2022 and 2021

As management of the California Public Finance Authority ("CalPFA" or the "Authority"), we offer readers of the
financial statements this narrative overview and analysis of the financial activities of the Authority for the years
ended June 30, 2022 and 2021.

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

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

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

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

Financial Highlights

For the year ended June 30, 2022, the Authority issued a total of 12 conduit revenue bonds totaling $615 million
and for the year ended June 30, 2021, the Authority issued a total of 9 conduit revenue bonds totaling $581
million.  As of June 30, 2022 and 2021, the total amount of CalPFA conduit debt obligations outstanding issued on
behalf of program participants totaled $2,346 million and $1,752 million.

Overview of the Financial Statements

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

Analysis of the Financial Statements

The statement of net position provides information about the nature and amount of investment in resources
(assets) and the obligations (liabilities) of the Authority, with the difference between the two reported as net
position.  Over time, increases or decreases in net position may serve as a useful indicator of whether the
financial position of the Authority is improving or deteriorating.
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California Public Finance Authority
Management's Discussion and Analysis

(Unaudited)
June 30, 2022 and 2021

Table 1
Condensed Statement of Net Position

At June 30, 2022 2021

Total current assets $ 1,697,411 $ 2,115,526

Total current liabilities 394,407 1,071,390

Net position:
Restricted 1,282,698 1,033,158
Unrestricted 20,306 10,978

Total net position $ 1,303,004 $ 1,044,136

Assets reported by CalPFA at June 30, 2022 and 2021, consist of cash and cash equivalents received from bond
issuance and bond administration fee payments, borrower deposits, deposits held for housing projects submitted
to the California Debt Limit Advisory Commission ("CDLAC"), bond administration fees receivable, and restricted
cash held in reserve accounts to be used to pay specific expenses of the Authority.  Current liabilities are
comprised of amounts payable to the Authority's program administrator, GPM Municipal Advisors, LLC (the
"Program Administrator"), per the provisions of the Master Services Agreement (Note 4), amounts payable to
legal counsel, amounts payable to local communities, and unearned revenue related to pending bond issues and
deposits held for CDLAC.  At June 30, 2022 and 2021, total payables to the Program Administrator were $77,758
and $52,571, and total unearned revenue was $141,897 and $188,402.

The statement of revenues, expenses and changes in net position show how the Authority's net position changed
during the years ended June 30, 2022 and 2021, and accounts for all of the period's revenues and expenses.  

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

Years ended June 30, 2022 2021

Total revenues $ 903,435 $ 910,366
Conduit debt expenses 644,782 629,763

Operating income 258,653 280,603

Interest income 215 75

Change in net position 258,868 280,678
Beginning net position 1,044,136 763,458

Ending net position $ 1,303,004 $ 1,044,136
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California Public Finance Authority
Management's Discussion and Analysis

(Unaudited)
June 30, 2022 and 2021

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

Bond administration fees are amounts assessed by the Authority for the performance of ongoing administration
and compliance work to help keep long-term bond issues in good standing.  Bond administration fees are
generally paid semi-annually in arrears by the borrower and are remitted into a trust account with a nationally-
recognized bank.  For the year ended June 30, 2022 and 2021, the amount of administration fees earned was
$521,806 and $357,120.

The Authority's operating expenses are comprised of management fees and professional service fees.  

The statement of cash flows provides information about the Authority's cash receipts, cash payments, and net
changes in cash resulting from operating, noncapital financing, capital and related financing, and investing
activities.

Currently Known Facts and Economic Factors

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

Requests for Information

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

California Public Finance Authority
1400 West Lacey Boulevard, Building 1
Hanford, California 93230
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2022 2021

Current assets:

Unrestricted cash and cash equivalents 191,909$         219,380$         

Restricted cash and cash equivalents 1,307,733        1,052,495        

Restricted cash and cash equivalents - CDLAC 108,836            781,293            

Unbilled administration fees 88,933              62,358              

Total assets 1,697,411$      2,115,526$      

Current liabilities:

Accounts payable 77,578$            52,571$            

Accounts payable - from restricted assets 66,096              49,124              

CDLAC deposits 108,836            781,293            

Unearned revenue 141,897            188,402            

Total current liabilities 394,407            1,071,390        

Net position:

Restricted 1,282,698        1,033,158        

Unrestricted 20,306              10,978              

Total net position 1,303,004        1,044,136        

Total liabilities and net position 1,697,411$      2,115,526$      

See accompanying notes to financial statements.

At June 30, 

California Public Finance Authority
Statements of Net Position

Liabilities and Net Position

Assets
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For the Years Ended June 30, 2022 2021

Bond issuance fees 381,629$         553,246$         

Bond administration fees 521,806            357,120            

Total revenues 903,435            910,366            

Operating expenses:

Management fees 574,645            578,017            

Professional fees 64,964              45,370              

Other expenses 5,173                6,376                

Total operating expenses 644,782            629,763            

Operating income 258,653            280,603            

Nonoperating revenues:

Interest income 215                   75                      

Change in net position 258,868            280,678            

Total net position - Beginning 1,044,136        763,458            

Total net position - Ending 1,303,004$      1,044,136$      

See accompanying notes to financial statements.

California Public Finance Authority
Statements of Revenues, Expenses, and Change in Net Position
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For the Years Ended June 30, 2022 2021

Cash flows from operating activities:

Cash received from customers 157,898$         1,360,025$      

Cash paid to suppliers and service providers (602,803)          (746,660)          

Net cash and cash equivalents provided by (used in) operating activities (444,905)          613,365            

Cash flows from investing activities:

Interest received 215                   75                      

Net cash and cash equivalants provided by investing activities 215                   75                      

Net increase (decrease) in cash and cash equivalents (444,690)          613,440            

Cash and cash equivalents - Beginning of period 2,053,168        1,439,728        

Cash and cash equivalents - End of period 1,608,478$      2,053,168$      

Operating income 258,653$         280,603$         

Adjustments to reconcile operating income to net cash and cash equivalents

provided by operating activities:

Changes in operating assets and liabilities:

Unbilled administration fees (26,575)            9,102                

Accounts payable 41,979              (116,897)          

CDLAC deposits (672,457)          343,448            

Unearned revenue (46,505)            97,109              

Total adjustments (703,558)          332,762            

Net cash and cash equivalants provided (used) by operating activities (444,905)$        613,365$         

See accompanying notes to financial statements.

Statements of Cash Flows

California Public Finance Authority

Schedule reconciling operating income to net cash and cash equivalents from 

operating activities:
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California Public Finance Authority
Notes to Financial Statements

Note 1: Summary of Significant Accounting Policies

Nature of Organization

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

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

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

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

Basis of Accounting and Management Focus

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

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

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

Note 1: Summary of Significant Accounting Policies (Continued)

Use of Estimates

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

Cash and Cash Equivalents

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

Restricted Cash and Net Position

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

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

Note 1: Summary of Significant Accounting Policies (Continued)

Revenue Recognition

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

CalPFA borrower fees consist of the following for the year ended June 30, 2022:

Bond Program
Issuance Fee (up to $20

million in bonding)
Issuance Fee (over $20

million in bonding)

Annual
Administration

Fee

Affordable Housing 17.5 basis points (bps) $35,000 Plus 5.0 bps on bond
amount over $20 million

5.0 bps**

501(c)(3) Nonprofit *** 17.5 bps on the first $10
million plus 5.0 bps on the
amount over $10 million

17.5 bps on the first $10 million
plus 5.0 bps on the amount over

$10 million

1.5 bps

Other exempt facilities,
Airports, Solid waste

17.5 bps $35,000 plus 10.0 bps on bond
amount over $20 million

5.0 bps

Industrial development $20,000 N/A 10.0 bps

Taxable 15.0 bps $30,000 plus 5.0 bps on bond
amount over $20 million

1.5 bps

Municipal 12.5 bps $25,000 plus 2.5 bps on bond
amount over $20 million

1.5 bps

** Annual administration fee for affordable housing bonds assessed against outstanding bond principal on
interest payment date.  Minimum fee for each affordable housing project is $4,000 (a $1,000 annual compliance
monitoring fee will replace the existing annual administration fee throughout the CDLAC compliance period after
the qualified project period has expired).

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

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

Unearned revenue is recorded when issuance fees or administration fees are received prior to their service
period.  As of June 30, 2022 and 2021, unearned revenues were $141,897 and $188,402.

CalPFA shares a portion of its annual administrative fee with public agencies under its Community Benefit
Reserve Fund as indicated in Note 4.
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California Public Finance Authority
Notes to Financial Statements

Note 1: Summary of Significant Accounting Policies (Continued)

Income Taxes

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

Subsequent Events

The Authority has evaluated subsequent events through December 7, 2022, which is the date the financial
statements were available to be issued.

Note 2: Deposits and Investments

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

Custodial credit risk - Custodial credit risk is the risk that in the event of a bank failure, the government's deposits
may not be returned to it.  The Authority does not have a deposit policy for custodial credit risk.  As of June 30,
2022, the Authority's bank balances exceeded custodial limits by approximately $1,307,000. 

Note 3: Conduit Debt

Conduit debt refers to certain limited-obligation revenue bonds and notes issued by CalPFA for the express
purpose of providing capital financing for a specific third party.  Although the conduit debt obligations bear the
name of CalPFA, CalPFA has no obligation for such debt beyond the resources provided by financing loans with
third parties on whose behalf they were issued.  Accordingly, the bonds and notes are not reported as liabilities in
the Authority's basic financial statements.  There were no conduit bonds authorized but unsold at June 30, 2022
and 2021. 

Conduit debt activity for the years ended June 30, 2022 and 2021, are summarized as follows:

Balance at June 30, 2020 $ 1,525,505,261
New issuances 581,132,594
Principal repayments (354,765,929)

Balance at June 30, 2021 1,751,871,926
New issuances 614,735,518
Principal repayments (20,457,658)

Balance at June 30, 2022 $ 2,346,149,786

At June 30, 2022, there were approximately $487,000,000 in bonds pending but not issued.
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California Public Finance Authority
Notes to Financial Statements

Note 4: Related-Party Transactions/Significant Contracts

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

Under the Services Agreement as amended, CalPFA incurred service, consulting, and management fees to GPM of
$580,145 and $574,730 for the years ended June 30, 2022 and 2021.  At June 30, 2022 and 2021, $77,579 and
$52,572 was payable to GPM for such services.  

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

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

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

Note 5: Restricted Net Position

According to the Services Agreement, GPM is directed to deposit 5% of bond issuance and administration fees
into the RF (see Note 4).  At June 30, 2022 and 2021, $33,060 and $31,684, of net position are restricted for this
purpose.  When the balance in the RF reaches $250,000, deposits into the fund will be suspended until such time
as the balance falls below $200,000.

According to the Services Agreement, the Authority retains a portion of the issuance fees and administration fees
received.  These funds are reserved for use as directed by the CalPFA Board of Directors for the benefit of the
Kings County community.  Funds reserved for these purposes as of June 30, 2022 and 2021 are $1,242,036 and
$995,578.

Additionally, GPM is directed to deposit a portion of bond administration fees into the CBRF (see Note 4).  These
funds are paid out to the Authority members who held required TEFRA meetings for the Authority in the process
of issuing the conduit bonds.  The funds are paid out annually, 45 days after fiscal year end.  At June 30, 2022 and
2021, $7,602 and $5,896 of net position are restricted for this purpose.
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California Public Finance Authority
Notes to Financial Statements

Note 5: Restricted Net Position (Continued)

Restricted net position is summarized as follows:

June 30, 2022 2021

Reserve Fund $ 33,060 $ 31,684
Kings County Community Fund 1,242,036 995,578
Community Benefit Reserve Fund 7,602 5,896

Total restricted net assets $ 1,282,698 $ 1,033,158
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