INDEPENDENT CITIES FINANCE AUTHORITY
BOARD OF DIRECTORS ANNUAL MEETING

October 10, 2018
MINUTES
I. CALL TO ORDER.

The annual meeting of the Board of Directors of the Independent Cities Finance Authority (ICFA) was called to order in the City of San Fernando on October 10, 2018 at 12:10 p.m. by President Sylvia Ballin.  

II. ROLL CALL.

Members Of The Executive Committee/Board of Directors Present (Voting)
Sylvia Ballin, President
San Fernando
Jose Solache
Lynwood

Marilyn Sanabria
Huntington Park

Emma Sharif
Compton

Alternate Members Of The Board of Directors Present

None

The cities of Baldwin Park, South Gate and Vernon were not represented by a voting member. 

Guests Present
Brian Curd
Robert W. Baird & Co.
Wes Wolf
Wolf & Company, Inc.
Moon Yoon-Sook
Ballard Spahr

Staff Present
Scott Campbell
Best Best & Krieger LLP
Debbie Smith
Smith, Alvarez & Castillo/ICFA
III. AMENDMENTS OR ADJUSTMENTS TO THE AGENDA.

There were no amendments or adjustments to the agenda.
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IV. PUBLIC COMMENTS.

There were no members of the public who wished to speak.

V. NEW BUSINESS.

A. APPROVAL OF THE MINUTES OF THE NOVEMBER 15, 2017 BOARD OF DIRECTORS MEETING.
It was moved by Emma Sharif, seconded by Jose Solache, and unanimously carried by the following roll call vote to approve the minutes of the November 15, 2017 Board of Directors meeting:

AYES:
Sylvia Ballin (San Fernando), Marilyn Sanabria (Huntington Park), Emma Sharif (Compton), Jose Solache (Lynwood)
NOES:
None

ABSTAIN:
None

ABSENT:
City of Baldwin Park, City of South Gate, City of Vernon 
B.
APPROVAL/ADOPTION OF RESOLUTION 2018-1 (A RESOLUTION OF THE BOARD OF DIRECTORS/EXECUTIVE COMMITTEE OF THE INDEPENDENT CITIES FINANCE AUTHORITY [“THE AUTHORITY”] EXPRESSING AN INTENT TO APPROVE A FIRST SUPPLEMENTAL TRUST INDENTURE; AUTHORIZING THE TAKING OF ALL OTHER ACTIONS NECESSARY TO THE CONSUMMATION OF THE TRANSACTIONS CONTEMPLATED BY THIS RESOLUTION; AND RELATED MATTERS.)

It was reported generally as follows:

In November of 2011, ICFA issued approximately $15 million of Qualified School Construction Bonds to facilitate the financing of the costs of acquiring, constructing, improving and furnishing a charter school at 211 South Avenue 20, Los Angeles (Alliance College-Ready Middle Academy).

At this time, the existing registered owners of the Bonds would like to make amendments to the Indenture of Trust which include reducing the debt service reserve fund requirement, hanging the conversion date,  waiving  notice 
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provisions and certain requirements in connection with the remarketing of the Bonds, converting the priority of the Subordinate Bonds to be on parity with the Senior Bonds, eliminating the optional redemption provisions for the Bonds, consenting to modifications to the Leverage Loan Documents, and appointing Robert W. Baird & Co. Incorporated and GVC Capital, LLC, as co-remarketing agents.
Since ICFA is issuer of the bonds, it is required that  a First Supplemental Indenture of Trust be approved by the Board in order to facilitate the amendments.
There was a question about the amount of the bonds being reduced from $15 million to $12 million. President Ballin asked if there were any further questions or comments.  There were none.

It was moved by Emma Sharif, seconded by Jose Solache, and unanimously carried by the following roll call vote to approve/adopt Resolution 2018-1 approving the First Supplemental Indenture of Trust and the various agreements and documents relating thereto, and to authorize President Ballin and staff to execute all necessary documents:
AYES:
Sylvia Ballin (San Fernando), Marilyn Sanabria (Huntington Park), Emma Sharif (Compton), Jose Solache (Lynwood)

NOES:
None

ABSTAIN:
None

ABSENT:
City of Baldwin Park, City of South Gate, City of Vernon 
C.
APPROVAL/ADOPTION OF A BUDGET FOR THE 2018-19 FY AND AN INVESTMENT POLICY FOR THE SAME PERIOD.

Jose Solache, ICFA Treasurer, referred those present to the proposed budget contained in the agenda packet noting that it represents the best estimates of staff regarding future financings, and noted that a balanced budget is being presented for approval/adoption.
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He also noted that a Statement of Investment Policy should be adopted which requires that all Authority funds be deposited in a bank and/or in the State of California Local Agency Investment Fund (LAIF), unless otherwise directed by the Board.


President Ballin asked if there were any questions or comments.  There were none.


It was moved by Jose Solache, seconded by Emma Sharif, and unanimously carried by the following roll call vote to approve/adopt the 2018-19 FY budget and the Statement of Investment Policy:

AYES:
Sylvia Ballin (San Fernando), Marilyn Sanabria (Huntington Park), Emma Sharif (Compton), Jose Solache (Lynwood)

NOES:
None

ABSTAIN:
None

ABSENT:
City of Baldwin Park, City of South Gate, City of Vernon 
D.
APPROVAL OF FINANCIAL ACCOUNTING FOR THE PERIOD OCTOBER 1, 2017 TO AUGUST 31, 2018.



Jose Solache, ICFA Treasurer, provided a report on the accounting for the period noted.



President Ballin asked if there were any questions or comments.  There were none.




It was moved by Emma Sharif, seconded by Jose Solache, and unanimously carried by the following roll call vote to approve the financial accounting for the period October 1, 2017 to August 31, 2018:

AYES:
Sylvia Ballin (San Fernando), Marilyn Sanabria (Huntington Park), Emma Sharif (Compton), Jose Solache (Lynwood)

NOES:
None

ABSTAIN:
None

ABSENT:
City of Baldwin Park, City of South Gate, City of Vernon 
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E.
STATUS REPORT ON THE ICFA M LOCAL EXPRESS PROGRAM.



Staff provided an update on contacts and meetings held regarding the M Local Express Program.

VI.
COMMENTS FROM BOARD MEMBERS.
President Ballin thanked everyone for their participation in the meeting.

VII.
MATTERS FROM STAFF.
There were no comments from staff.

VIII.
ADJOURNMENT.

There being no further business to be discussed, the meeting was adjourned at 12:20 p.m.

Respectfully submitted,

_____ ___/s/______________
Deborah J. Smith

Executive Director
