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Golden State Finance Authority (GSFA)
Board of Directors Meeting
Wednesday, December 7, 2016
11:00 a.m.

1215 K Street Suite 1650
Sacramento, CA 95814

AGENDA

Call to Order & Determination of Quorum
Chair, Supervisor Kevin Cann, Mariposa County
Vice Chair, Supervisor Randy Hanvelt, Tuolumne County

Approval of Minutes — September 30, 2016 Board Meeting Page 1
Board Members absent from the meeting will be recorded as abstained unless
the Board Member indicates otherwise

Member County Concerns

Public Testimony
At this time any member of the public may address the Board. Speakers are asked to state their
name for the record. Comments are usually limited to no more than 3 minutes per speaker.

GSFA 2017 Proposed Budget — ACTION Page 5
Greg Norton, Executive Director
Lisa McCargar, Chief Financial Officer

GSFA 2017 Investment Policy Renewal — ACTION Page 11
Greg Norton
Ygrene PACE Program 2016 Annual Report Page 19
Greg Norton
GSFA Membership Status Update Page 59
Greg Norton

Program Updates
Craig Ferguson, Vice President

Adjournment

Meeting facilities are accessible to persons with disabilities. By request, alternative agenda document
formats are available to persons with disabilities. To arrange an alternative agenda document format
or to arrange aid or services to modify or accommodate persons with a disability to participant in a
public meeting, please call Sarah Bolnik at (916) 447-4806 at least 48 hours before the meeting.
Agenda items will be taken as close as possible to the schedule indicated. Any member of the general
public may comment on agenda items at the time of discussion. In order to facilitate public comment,
please let staff know if you would like to speak on a specific agenda item.
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Golden State Finance Authority
Board of Directors Meeting
September 30, 2016
9:00 a.m.

The Resort at Squaw Creek
400 Squaw Creek Road
Olympic Valley, CA 96146

MINUTES
Call to Order & Determination of Quorum

Chair, Supervisor Kevin Cann, Mariposa County, called the meeting to order at 9:07
a.m. A quorum was determined at that time. Those present:

Supervisor County
Mary Rawson Alpine
Brian Oneto Amador
Doug Teeter Butte
Dave Finigan Del Norte
Michael Ranalli El Dorado
John Viegas Glenn
Rex Bohn Humboldt
Matt Kingsley Inyo
Aaron Albaugh Lassen
Kevin Cann Mariposa
David Rodgers Madera
Carre Brown Mendocino
John Pedrozo Merced
Geri Byrne Modoc
Tim Alpers Mono
Diane Dillon Napa
Nate Beason Nevada
Jim Holmes Placer
Kevin Goss Plumas
Anthony Botelho San Benito
Les Baugh Shasta
Lee Adams Sierra
Michael Kobseff Siskiyou
Dan Flores Sutter
Bob Williams Tehama
John Fenley Trinity
Randy Hanvelt Tuolumne
Dan Saylor Yolo
Roger Abe Yuba



Absent

Cliff Edson Calaveras
Kim Dolbow Vann Colusa
Michael Kelley Imperial
Anthony Farrington Lake

Others in Attendance

Supervisor Richard Forster, Amador County
Supervisor Ed Valenzuela, Siskiyou County
Supervisor Dan Miller, Nevada County -
Supervisor Dennis Garton, Tehama County
Supervisor Lyn Compton, San Luis Obispo County
Supervisor Allen Ishida, Tulare County

Supervisor Terry Woodrow, Alpine County

Arthur Wylene, Tehama County

Ray Espinosa, San Benito County

Ed Horton, Placer County Water Agency

Max Perkins, Van Scoyoc Associates

Steve Palmer, Van Scoyoc Associates

Magnus Lofstrom, Public Policy Institute of California

John Kingsbury, Mountain Counties Water Resource Association
Ginny Borkowski, Mountain Counties Water Resource Association

Connie Stewart, Humboldt County

Robert Bendorf, Renovate America

Staci Heaton, RCRC Regulatory Affairs Advocate
Justin Caporusso, RCRC Director of Public Affairs
Sarah Bolnik, RCRC Office Manager

Paul A. Smith, RCRC Senior Legislative Advocate
Tracy Rhine, RCRC Legislative Advocate

Mary Pitto, Regulatory Affairs Advocate

Mary-Ann Warmerdam, Legislative Advocate
Staci Heaton, Regulatory Affairs Advocate

Lisa McCargar, RCRC Chief Financial Officer
Santinia Pasquini, Legislative Advocate

Staff in Attendance

Greg Norton, Executive Director
Patricia Megason, Deputy Director
Craig Ferguson, Vice President

Approval of Minutes — August 17, 2016 Board Meeting
Board Members absent from the meeting will be recorded as abstained unless the

Board Member indicates otherwise

Supervisor Carrie Brown, Mendocino County, motioned to approve the
minutes of the August 17, 2016 GSFA Board of Directors Meeting.
Supervisor Jim Holmes, Placer County, seconded the motion. Motion

unanimously passed.



Abstaining:

Supervisor Rex Bohn, Humboldt County; Supervisor Aaron Albaugh,
Lassen County; Supervisor Kevin Goss, Plumas County; Supervisor Dan
Flores, Sutter County; Supervisor Don Saylor, Yolo County; Supervisor
Roger Abe, Yuba County

Member County Concerns
None

Public Testimony
None

Amended Resolution 15-09: Disaster Relief Assistance

Greg Norton, Executive Director, reviewed with the GSFA Board of Directors
Resolution 15-09 which was approved by the GSFA Board on December 9, 2015.
Resolution 15-09 approved $1.5 million in disaster funding to Lake and Calaveras
counties. Mr. Norton explained that $500,000 has already been provided to the
counties to assist in providing temporary housing to displaced families. The remaining
$1 million of the appropriated funds was initially to be provided by GSFA directly to
assist families that had lost their homes. Mr. Norton suggested that these funds be
provided directly to the affected counties to assist the families. An additional change
to Resolution 15-09 was a change in the household income limit of 115% of State
Medium Income rather than 115% of Area Medium Income as previously included.

Recommendation
It is recommended that the GSFA Board of Directors adopt Amended Resolution 15-
09: Disaster Relief Assistance.

Supervisor Don Saylor, Yolo County, motioned to approve Amended
Resolution 15-09 as presented. Supervisor David Rogers, Madera
County, seconded the motion. Motion unanimously passed.

GSFA Membership Status Update

Greg Norton called attention to the updated GSFA Membership list that was provided
to each Board Member. The member list provided reflects members through August
29, 2016. Mr. Norton added that there are thirty-three regular member counties,
twenty-two associate member counties, one hundred seventy-seven associate
member cities, and one associate member joint powers authority.

Program Updates
Craig Ferguson provided an update on the Single Family, Multi-Family and Energy
Retrofit Programs.

Adjournment
Chair, Supervisor Kevin Cann, Mariposa County, adjourned the meeting of the GSFA
Board of Directors at 9:16 a.m.
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To: GSFA Board of Directors

From: Greg Norton, Executive Director
Patricia Megason, Deputy Director
Lisa McCargar, Chief Financial Officer

Date: November 29, 2016
Re: GSFA 2017 Proposed Budget - ACTION
Summary

The proposed 2017 Golden State Finance Authority (GSFA) Operating Budget
constitutes our continued commitment to the core functions of providing affordable
housing down payment assistance and energy retrofit programs as well as
infrastructure finance program development. The GSFA Executive Committee
reviewed and approved the 2017 GSFA Operating Budget at their meeting on
November 16, 2016.

The proposed 2017 GSFA Operating Budget (Attachment A) includes total revenues of
$55,231,000 and total expenditures of $49,823,917 and results in net revenue over
expenditures of $5,407,083. The primary sources of revenue and expenditures are
described below.

2017 Proposed Revenue Highlights

Proposed revenues are primarily derived from GSFA’s housing and energy programs.
In addition, interest income from second mortgage portfolio earnings and interest and
gains from portfolio investments provide proposed sources of revenue.

The proposed 2017 GSFA Budgeted Revenue of $55,231,000 includes:

e Housing program revenues remain the primary source of GSFA revenues. The
programs are projected to generate $51.05 million in revenue in 2017.

e Revenues from energy & water conservation financing programs are estimated to
be $3,015,000.

e Energy program loans from the prior ARRA program continue to require loan
servicing. GSFA cost reimbursements from this grant are estimated to be $300,000
for 2017.



e The GSFA second mortgage portfolio is projected to generate interest earnings of
$500,000.

* Interest earnings and capital gains from investments are projected to be $307,000.

2017 Proposed Expenditure Highlights

The proposed 2017 GSFA Operating Expenditure Budget is designed to provide the
resources necessary to pursue and implement housing and energy programs and
services as well as pursue rural economic development and infrastructure financing
efforts. The proposed 2017 Expenditure Budget totals $49,823,917. Primary
expenditures are for housing program down payment assistance (DPA) gifts, contract
support services payments, and the estimated contract performance fee to RCRC and
program management fees.

The key proposed 2017 GSFA expenditures include:

e Housing program DPA gifts to homebuyers of $40.0 million and associated
program management and pipeline services fees totaling $2.7 million. Program
management fees have also decreased in line with market rates.

¢ Contract support services payments to RCRC in the amount of $2,399,000. The
contract also includes estimated housing program performance fees of $1,960,750.

e The proposed budget includes the lump sum contract services and estimated
program performance fee amount the GSFA Board is requested to consider and
approve as part of its budgeting process for the 2017 calendar year. The proposed
lump sum contract services and estimated performance fee amount for RCRC
services includes a prorated amount of the salaries for RCRC personnel who
provide services to the JPA through the contract for services with RCRC, including
those of the President/CEQ, the Executive Vice President and the Chief Financial
Officer of RCRC. The proposed contract services amount and performance fee and
the underlying compensation for RCRC personnel that are included in the
proposed budget will be approved by the RCRC Board of Directors.

e The 2017 proposed budget includes $1,000,000 of proposed rural assistance
grants. Specific uses for these funds to be determined throughout the year.

e $385,000 for consultants, including costs associated with economic development
activities.

o $200,000 for the continued efforts and costs associated with the development of an
infrastructure financing program.

e $100,000 for business development and expansion, $75,000 for promotion and
marketing, $150,000 for legal services, $300,000 for grant servicing and $50,000
for sponsorships.



Key Differences between the 2017 and 2016 Expenditure Budgets

The proposed 2017 expenditures budget for GSFA of $49,823,917 includes an
increase of $16,968,467 (51.6%) from the 2016 approved budget. Following is a
summary of the key differences between the proposed 2017 and the 2016 approved
budgets:

e Contract Support Services — An increase of $375,900 (18.6%) in current fees
due to an increase in direct and indirect costs of contract services including the
growing energy/water conservation financing program.

e Contract Performance Fee — An increase of $771,750 (64.9%) due to expected
increases in program activity levels and the addition of the energy program activity
to the contract based formula.

o Housin'g Gift Program — An increase of $15 million (60.0%) in program gifts due
to increased program activity projections.

e Program Management — An increase of $500,000 (25.0%) due to an increase in
the service costs with greater gift volume.

e Consultants — An increase of $301,000 due primarily to costs associated with
infrastructure financing development efforts and additional resources budgeted for
economic development efforts.

Budgeted Net Revenue

The proposed budget for 2017 will result in net revenue over expenditures of
$5,407,083. The budgeted expenditures include a noncash item, the loan losses, of
$150,000. Therefore, the proposed 2017 budget is projected to generate positive cash
flow of $5,557,083.

Other Related Matters

Due to the volatility and pace of the programs and markets, request authority for the
Executive Director to make necessary business decisions up to $500,000 per decision
outside of the approved operating budget. Also request the Executive Director be
granted with the authority to proceed with necessary operating decisions due to
changes in the market, economy or changing transactional requirements to avoid
unnecessary delay and provide the necessary flexibility to effectively and timely
implement and modify programs. Such expenditure and operational decisions are to
be made in consultation with the Vice President, the GSFA Chair and the GSFA Vice
Chair and are to be reported back to the Board with subsequent ratification as
necessary.




Recommendations

It is recommended that the GSFA Board of Directors approve the following
recommendations:

1.

2.

Approve the attached proposed 2017 GSFA Operating Budget.

Grant the GSFA Executive Director the authority to make necessary business
decisions and utilize up to $500,000 per decision outside of the approved operating
budget when necessary. Such decisions will be made in consultation with the Vice
President, the GSFA Board Chair and Vice Chair and reported back to the GSFA
Board at the next available Board meeting.

Grant the GSFA Executive Director the authority to proceed with necessary
operating decisions due to changes in opportunities, the market, the economy or
changing transactional requirements to provide necessary flexibility to effectively
and timely implement programs. Such decisions to be made in consultation with
the Vice President, GSFA Chair and Vice Chair with subsequent ratification by the
Board of Directors as necessary.

Consider and approve the lump sum contract service fee to RCRC in the amount of
$2,399,000, and estimated performance fee in the amount of $1,960,750 which
includes a prorated amount of the salaries for RCRC personnel who provide
services to the JPA through the contract for services with RCRC, including those of
the RCRC President/CEO, Executive Vice President and Chief Financial Officer.

Attachment

e 2017 GSFA Operating Budget



GOLDEN STATE FINANCE AUTHORITY
FY 2017 BUDGET
For the Year Ended December 31, 2017

2017 2016 Increase /

Income: Budget Budget (Decrease)
Housing Program Revenue $ 51,055,000} % 31,095,000 | $ 19,960,000
Energy Program Revenue 3,015,000 745,000 2,270,000
Grant Reimbursed Costs 300,000 345,000 (45,000)
Interest Income and Capital Gains/(Losses) 307,000 145,000 162,000
Ongoing Issuer Fees 54,000 10,000 44,000
2nd Mortgage Interest 500,000 496,000 4,000
Miscellaneous Income - 20,000 (20,000)

Total Income $ 55231000 [$ 32.856,000$ 22,375,000
Expenditures:
Accounting & Auditing $ 31,500 | $ 29,200 | $ 2,300
Arbitrage Rebate - - -
Bank Fees - 1,000 (1,000)
Business Development and Expansion 100,000 100,000 -
CDLAC fees 50,000 50,000 -
Conferences - - -
Community Relations - 15,000 (15,000)
Custodian/Trustee 50,000 50,000 -
Consultants 385,000 84,000 301,000
Contract Labor - Temps - 10,000 (10,000)
Contract Performance Fee 1,960,750 1,189,500 771,250
Dues, Fees & Subscriptions 30,000 30,000 -
Grant Costs-CEC 300,000 345,000 (45,000)
Insurance 39,000 37,700 1,300
Infrastructure Program 200,000 200,000 -
Legal Services 125,000 125,000 -
Loan Losses 150,000 150,000 | -
Miscellaneous 6,000 6,000 -
Multi Family Bonds 10,000 10,000 -
Off-Site Storage - - -
Gift Program 40,000,000 25,000,000 15,000,000
Rural Assistance Grants 1,000,000 1,000,000 -
Pipeline Services 200,000 180,000 20,000
DPA Program Management 2,500,000 2,000,000 500,000
Postage 2,000 1,000 1,000
Printing and Duplication 1,000 1,000 -
Promotion and Marketing 75,000 75,000 -
Rent 104,667 67,950 36,717
Contract Support Services 2,399,000 2,023,100 375,900
Sponsorships 50,000 50,000 -
Board Member Travel and Reimbursements 15,000 15,000 -
Travel 40,000 10,000 30,000

Total Expenditures $ 49823917 [$ 32855450 | $ 16,968,467

Net Revenues Over Expenditures | g 5,407,083 | $ 550 | $ 5,406,533
Noncash Adjustments:

Loan Losses $ 150,000 | $ 150,000 $ -

11/8/20169:42 AM
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To: GSFA Board of Directors

From: Greg Norton, Executive Director
Patricia Megason, Deputy Director
Lisa McCargar, Chief Financial Officer

Date: November 29, 2016 .
Re: GSFA 2017 Investment Policy Renewal - ACTION
Summary

The Investment Committee is responsible for overseeing the investment activity of
GSFA and annually presents the Investment Policy to the Board for review and
approval. The GSFA Executive Committee reviewed and approved the 2017
Investment Policy at their November 16, 2016 meeting.

Issue
The Investment Policy was last revised and approved on December 9, 2015. The
Investment Committee consisting of the GSFA Executive Director, Deputy Director,
and Chief Financial Officer has reviewed and is submitting the policy for annual review
and approval as required.

The Investment Committee does not have any suggested revisions for 2017 other than
applicable dates.

Recommendation
It is recommended that the GSFA Board of Directors review and approve the attached
2017 GSFA Investment Policy for adoption.

Attachment
e 2017 GSFA Investment Policy
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GOLDEN STATE FINANCE AUTHORITY

Subject: Class: Number:
ACCOUNTING A-03
Supercedes: .
INVESTMENT POLICY [() Complete Revision Policy dated 12/9/156 Page' 10of5
. © |(x) Partial Revision
() New IApproved: pate: 12/7/16
INTRODUCTION

The investment policies and practices of Golden State Finance Authority (GSFA) are based upon state law
and provide guidelines for the prudent investment of GSFA’s reserve funds as well as temporarily idle cash.
The primary goals of these policies are:

1. To safeguard the principal funds.

2. To provide sufficient liquidity to meet normal operating expenditures and expenditures beyond
the ordinary budgeted expenses.

3. To generate investment income commensurate with the parameters of prudent risk management
and consistent with the above policies.

Investments shall be made with judgment and care — under circumstances then prevailing — in the same
manner that prudent investors, using discretion and intelligence, would exercise in the management of their
own affairs when doing so for investment and not for speculation, and considering the probable safety of their
capital as well as the probable income to be derived. The Investment Committee will use the “prudent
investor” standard in managing GSFA’s portfolio.

Investment Committee members acting in accordance with written procedures and the investment policy and
exercising due diligence shall be relieved of personal responsibility for an individual security’s credit risk or
market price changes, provided deviations from expectations are reported in a timely fashion and actions are
taken to control adverse developments. Any deviations, once identified, should be documented and reviewed
to determine whether replacing the security would be in the best interest of the organization.

OBJECTIVES

GSFA’s investment policy shall be managed in a manner that emphasizes the preservation of capital. The
long-term goal is to seek competitive returns while minimizing exposure to credit and market risk. The
investment portfolio shall remain sufficiently liquid to meet anticipated cash requirements. GSFA’s objective
is to diversify its portfolio by investing funds among a variety of securities offering independent returns and
financial institutions. This can be accomplished through diversity of instruments to include those with active
secondary markets, maturities that match expected cash needs, and the Local Agency Investment Fund
(LAIF) and CalTrust which includes diverse investment portfolios and immediate withdrawal provisions. The
investment objective shall be to achieve a rate of return that is commensurate with safety and liquidity
requirements of the organization. Management of the Investment portfolio will be directed by the objectives
of Preservation of Capital — understanding that losses may occur on individual securities; Risk Aversion -
understanding that risk is present in all types of investment; and Adherence to Investment Discipline,
adhering to this policy.

The portfolio’s target total return should meet or exceed all of the following over a full market cycle (at least
5 years):

e California’s Local Agency Investment Fund (LAIF) rate for the same period.

e The 90 day Treasury Bill rate for the same period.

13




GOLDEN STATE FINANCE AUTHORITY

Subject: Class: Number:
ACCOUNTING A-03
Supercedes: .
INVESTMENT POLICY ) Complete Revision Policy dated 12105 | 1298+ 20f5
(x) Partial Revision Aoproved:
() tew hate: 12/7/16

DELEGATION OF AUTHORITY

Authority to manage GSFA’s investment program is derived from California Government Code Sections
53601 and 53607 and by annual actions of GSFA’s Board of Directors (Board). The Board has delegated
management responsibility for the investment program to the Investment Committee consisting of GSFA’s
Executive Director, Deputy Director, and Chief Financial Officer (CFO). The Investment Committee shall be
responsible for all investment transactions undertaken.

RESPONSIBILITY OF THE INVESTMENT CONSULTANT(S)

In the event the Investment Committee determines to utilize an Investment Consultant, the Investment
Consultant’s role will be that of a non-discretionary advisor to the Investment Committee. Investment advice
concerning the investment management of assets will be offered by the Investment Consultant, and will be
consistent with the investment objectives, policies, guidelines and constraints as established in this statement.

LIQUIDITY

To minimize the possibility of a loss occasioned by the sale of a security forced by the need to meet a required
payment, the Investment Committee will monitor expected net cash flow requirements.

To maintain the ability to deal with unplanned cash requirements that might arise, the Investment Committee
will determine the portion of assets that shall be maintained in cash or cash equivalents, including money
market funds or short-term U.S. Treasury bills.

MARKETABILITY OF ASSETS

The Investment Committee requires that all assets be invested in liquid securities, defined as securities that
can be transacted quickly and efficiently, with minimal impact on market price.

AUTHORIZED AND SUITABLE INVESTMENTS

GSFA is empowered to invest in LAIF, CalTRUST and, as provided in Government Code (GC) Section
53601 and 53601.1 to invest in the following types of securities:

o Debt issued by GSFA or other public agencies

¢ Money market instruments within the limitations provided in GC Section 53601.1

e Debt and/or securities of affiliated companies when that debt or security meets the requirements of
any of the securities listed in GC Section 53601.1

14




GOLDEN STATE FINANCE AUTHORITY

Subject: Class: Number:
ACCOUNTING A-03
Supersedes: :
INVESTMENT POLICY  |() Complete Revision Policy dated 12015 | 398+ 3 0f5
(x) Partial Revision Approved:
() New bate: 12/7/16

Allowable Assets

1. Cash Equivalents

e Treasury Bills
Money Market Funds
Banker’s Acceptances
Repurchase Agreements
Certificates of Deposit

2. Fixed Income Securities
e U.S. Government and Agency Securities
e Corporate Notes and Bonds
e Mortgage Backed Bonds/Securities

3. Mutual Funds
e Mutual Funds which invest in securities as allowed in this statement.

ASSET ALLOCATION

Sections 53601 and 53601.1 of the California Government Code provide legal authorization for investment of
funds of local agencies. All investments of GSFA shall conform to the restrictions of those laws and shall be
consistent with prudent and conservative investment standards.

1. The Investment Committee will determine the Aggregate Fund Asset Allocation (allocation) giving
consideration to resources, operating needs and economic conditions. The Investment Committee will
monitor the allocation and take steps to balance the allocation as appropriate.

2. Should an investment percentage-of-portfolio limitation be exceeded due to an incident such as
fluctuation in portfolio size, the affected securities may be held to maturity to avoid losses. When no
loss is indicated, the Investment Committee shall consider rebalancing the portfolio, basing the
decision, in part, on the expected length of time the portfolio will be unbalanced.

3. In order to achieve a prudent level of portfolio diversification, the securities of any one company or
government agency or particular industry should not be excessive as determined by the Investment
Committee. The total allocation to treasury bonds and notes may represent up to 100% of the
aggregate bond position




GOLDEN STATE FINANCE AUTHORITY

Subject: Class: i
ACCOUNTING A-03
Supersedes: :
INVESTMENT POLICY [ Complete Revision Fotcysmea 120 | PagS7 4 T8
(x) Partial Revision Approved:
() New pate:  12/7/16

ETHICS AND CONFLICTS OF INTEREST

Members of the Investment Committee shall refrain from personal business activity that could conflict with
proper execution of the investment program or which could impair their ability to make impartial investment
decisions. Investment Committee members shall disclose annually any material financial interests in financial
institutions that conduct business with GSFA and they shall further disclose any large personal
financial/investment positions that could be related to the performance of GSFA. The annual disclosure on
California Fair Political Practices Commission Form 700 will suffice to meet this requirement.

AUTHORIZED FINANCIAL DEALERS AND INSTITUTIONS

The CFO will maintain a list of financial institutions authorized to provide investment services. In addition, a
list will also be maintained of approved security broker/dealers selected by credit worthiness who are
authorized to provide investment services in the State of California. These may include primary dealers or
regional dealers that qualify under Securities and Exchange Commission Rule 15C3-1 (uniform net capital
rule). No public deposit shall be made except in a qualified public depository as established by State of
California laws.

All financial institutions and broker/dealers who desire to be approved for providing investment services must
provide the Investment Committee with the following:

e Audited financial statements

e Proof of National Association of Security Dealers certification

e Trading resolution

e Proof of State of California registration

e Certification of having read GSFA’s investment policy and depository contracts

An annual review of the financial condition and registrations of approved security broker/dealers utilized by
GSFA will be conducted by the Chief Financial Officer.

INVESTMENT PERFORMANCE REVIEW AND EVALUATION

The Investment Committee shall ensure that performance reports are compiled at least quarterly. The market
value of the portfolio shall be calculated and an investment report shall be prepared at least quarterly for
presentation to the GSFA Executive Committee. The report shall include the following:

e Listing of individual investments held at the end of the reporting period, showing institution,
selling institution, date of maturity, amount of deposit, and current market value

o Realized and unrealized gains or losses resulting from appreciation or depreciation

e Return on investment expressed as an annual percentage rate

e Average weighted yield to maturity of portfolio as compared to applicable benchmarks

e Statement of current allocation of investments

16




GOLDEN STATE FINANCE AUTHORITY

Subject: Class: e
ACCOUNTING A-03
Supersedes: :
INVESTMENT POLICY  [() Compiste Revision Foicy daes rans | AGS: 8012
(x) Partial Revision Approved:
() New pate: 12/7/16

The Investment performance of total portfolios, as well as asset class components, will be measured against
commonly accepted performance benchmarks. Consideration shall be given to the extent to which the
investment results are consistent with the investment objectives, goals, and guidelines as set forth in this
statement. The Investiment Committee intends to evaluate the portfolio(s) over at least a three year period.

INVESTMENT POLICY REVIEW

The investment policy shall be reviewed and approved annually by the Board of Directors in accordance with
Government Code Section 53646. By adoption of this investment policy, the Board of Directors delegates
investment authority to the Investment Committee (consisting of the Executive Director, Deputy Director and
Chief Financial Officer) in accordance with Government Code Section 53607. Such investment authority
shall include authority to invest or to reinvest funds of GSFA and to sell or exchange securities so purchased.
All investments require the approval of at least two members of the Investment Committee.

17
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Golden State Finance Authority (GSFA)
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To: GSFA Board of Directors
From: Greg Norton, Executive Director
Craig Ferguson, Vice President
Date: November 29, 2016
Re: Ygrene PACE Program 2016 Annual Report — Information Only

Background
Following the establishment of the statewide GSFA district for the YgreneWorks/GSFA

PACE program, the program was launched in September 2015. As part of the Third
Party Administration Agreement between Ygrene and GSFA, Ygrene is to provide an
annual report reflecting program activities.

Attached is the first YgreneWorks PACE Program Annual Report to GSFA covering the
first twelve months of program activity. The report reflects that as of September 2016,
the program is available in 209 jurisdictions in 43 of the 58 counties in California,
available to a population of roughly 23 million people and 8.8 million residential housing
units. Further, during the twelve month reporting period, more than 11,000 projects
totaling more than $300 million have been approved and completed, contributing to an
estimated 4,590 jobs created and sustained.

The attached report addresses an overview of Ygrene and the program, impact metrics,
consumer protections, contractor oversight, consumer metrics & service, eligible
improvements, project examples, jurisdictional reporting and other useful and
informative data.

Recommendation
This report is for information only, no action is necessary.

Attachment
YgreneWorks PACE Program Annual Report to GSFA

19



20



YgreneWorks PACE Program Annual Report

Golden State
Finance Authority

September 2016
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grene

September 28, 2016

Members of the GSFA Board of Directors,

It is my pleasure to present to you the first GSFA/YgreneWorks PACE Program 2016 Annual Report.
Our organizations share a similar focus and passion for creating the very best programs and products,
and making them available to the greatest number of constituents possible. Nearly two years after
forming the GSFA statewide PACE district and one vear post-launch in the market, together

we oversee the fastest growing and one of the largest PACE programs in the state and country.

The 2016 Annual Report includes Program activity and results for the first full year of operations,
the positive impact that PACE improvements have had in our member communities, and the total
population served by the Program. We're proud of what we've accomplished together thus far;

23 million people and 8.8 million residential housing units served under the Program

11,000+ completed contracts for more than $306 million in energy efficiency, renewable energy
and water saving improvements

4,590 jobs created and enough energy savings to power 302,000 homes for one year

While these results are impressive, we continually strive to better serve the needs of all community
stakeholders impacted by our work. To this end, Ygrene and GSFA staff worked closely with a variety
of PACE industry participants and other organizations to develop and implement rigorous standards
that address three core areas of the PACE market:

1. Consumer Protection Policies
2. Eligible Measures, Useful Life and Pricing Guidelines
3. Enhanced Contractor Oversight and Code of Conduct

These initiatives, along with the recent passage of AB 2693 (Dababneh) and AB 2618 (Nazarian),
have greatly strengthened the Program and the PACE market overall. And over the past year, we
have executed many other policy, operational, technology and training improvements that have
greatly enhanced the YgreneWorks program overall.

As we wrap up 2016, there are many reasons to feel very optimistic about 2017 and the many years
ahead of us. Additional expansion enabling us to offer PACE financing to as many of your constituents
as possible, growth in staff and operational capabilities, and an increased capital base from which to
operate are all on the horizon.

On behalf of our dedicated team at Ygrene, I'd like to thank the entire GSFA Board of Directors and
all of its staff members for their support and partnership. We are extremely proud to be affiliated with
a premier organization such as GSFA, and look forward to continuing to forge a long and mutually
beneficial relationship. '

Sincerely,

Sﬁ% St~

Stacey Lawson
President and CEO

815 FIFTH STREET SANTA ROSA, CALIFORNIA 95404 877.819.4736
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(grene delivers best-in-class PACE financing with the

highest standard of consumer protections and a commitment to
making it easy for member communities to invest in a healthier
environment.

Imagine. Millions more in local economic investment, more local
green jobs, more energy savings—and more choice in energy
efficiency financing.

Yagrene Energy Fund (Ygrene) is the nation’s
leading provider of residential, multifamily and
commercial property assessed clean energy
(PACE) financing. Together we're helping to
improve the value of homes and commercial
buildings in GSFA member communities while
creating local jobs, generating economic stimulus,
achieving mandated CO, reduction targets—and
helping property owners save energy and lower
their utility bills.

% Consumer Protection When it comes to doing what's right

’ H H ™
Ygrene's award winning Ygrene Works™ PACE for property owners, Ygrene sets the bar higher. We're

financing program provides immediately committed to ensuring the highest standard of consumer
accessibie financing with no upfront payments protections and PACE financing practices in the industry.
for energy efficiency, renewable energy, water

conservation and, in certain locations, electric < Economic Stimulus Ygrene helps member communities

achieve the triple bottom line: creating jobs, building the

vehicle charging stations and seismic upgrades. _ ]
economy, and reducing carbon impact.

Ygrene ensures that property owners not only

have access to the lowest rates and fees in the % Environmental Benefit From solar panels and wind

industry, but greater choice in energy efficiency turbines to low-flow plumbing and drip irrigation, Ygrene
and water conservation financing options. funds thousands of environmentally friendly energy and

) ) i water saving improvements to fit each member community.
Ygrene’s team of experienced financial experts,

top operational and funding teams, and locally + Dedicated Team Ygrene manages every aspect of the
connected account managers are focused on Program with oversight by GSFA staff—a turnkey service
providing best-in-class customer protections and with a dedicated team that doesn’t impact local jurisdiction

service to deliver an effective PACE program budgets or resources.

that can help generate measurable results for

. . » 2 Cost to Local G t B Y¢
each GSFA member community—quickly and ero ost fo Local Bovernment Because Tgrene pays

for all costs of Program implementation for each member
effectively. community, including staffing and marketing, and provides
all project funding, there is zero cost to local cities and
counties for local administration.
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GSFA Jurisdiction 209 cities and counties across California

Cost to Participating None
Cities and Counties

Projects Completed 11,000+ projects totaling over $306 million in approved
and completed projects (as of 8/31/16).

Program Impact Statistics Jobs Created & Sustained = 4,590
(estimated)

Economic Stimulus = $764 Million

Utility Bill Savings = $611 Million

Megawatts of solar installed: 19.1 Megawatts
GHG/CO; Emissions Abated: 367,000 Metric tons

Water Conserved: 1.3 Billion gallons

Property Types Both commercial and residential financing available
(Single family, Multifamily, Retail, Industrial, Agricultural and Nonprofit)

'}Minimum Financing $2,500 - Residential & Commercial

Maximum 'Financihg i 15% of property value; LTV (including mortgage + PACE) cannot exceed
100% of property value

Interest Rates ' Residential: 6.50% - 8.49%
Commercial: 6.49% - 7.99%

Rates subject to change.

Financing Terms 5,10, 15, 20 year terms available in all Ygrene service areas, not to exceed
useful life of the improvement; 25 and 30 year terms available on certain
projects in select areas.

 Program Website www.ygreneworks.com
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As the pioneer of an innovative green lending
platform that led to one of the first PACE programs
in the United States, Ygrene continues to advocate
for PACE programs across the country, working at
both the state and national levels to develop and
build greater awareness of the positive impact of
this form of energy financing.

Over the past five years we have developed

deep expertise in forming, administering and
funding special tax and special assessment PACE
districts in California, Florida and Georgia, and in
originating, financing and supporting customers
on residential and commercial PACE projects.
While we are known as leaders in the commercial
and multifamily PACE marketplace, our residential
impact comprises 90% of the projects we fund. As
our business model has evolved over the years, and
through the combination of a virtually unlimited
source of capital, a wealth of financial expertise
and strong relationships with industry leaders,

we are now in a position to become the leader in
both residential and commercial turnkey PACE set
up, administration and financing throughout the
country.

GSFA Jurisdictions (August 2016)
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Our growth in our home state of California
continues unabated. This is due in large part to our
partnership with Golden State Finance Authority
(GSFA) to make the YgreneWorks Program
available to every city and county in the state.

GSFA is the public entity overseeing YgreneWorks
in California. Ygrene acts as the finance and
administrative body. Ygrene continues to work
directly with cities and counties outside of the JPA
to finance and administer local PACE programs.
Both structures present no risk of liability and
require no cost or staff time on the part of cities
and counties.

Overall, Ygrene has successfully partnered with or is
actively involved in the process of gaining approval
in over 200 communities, impacting more than
three-quarters of the state’s population.

OPERATIONAL IN
Ea L 4 A S8 j .
122.0M populat

¥ ON AGENDA

" UNDER REVIEW




In early 2006, Ygrene Chairman and Founder Dennis
Hunter conceived and organized Green Energy Loan
(GEL), a four-bank lending system that facilitated
loans enabling homeowners to cost-effectively
retrofit their homes to reduce carbon emissions. This
project led, in part, to the inception of the Sonoma
County Energy Independence Program (SCEIP)—one
of the first PACE programs in the United States and
the largest government financed PACE program
operating today.

In response to the success of SCEIP, Mr. Hunter soon
realized the need for a more efficient administrative
and financial model. GEL quickly added software
development personnel and went to work on the
web tools needed to underpin a fully scaled PACE
program. He also began recruiting a team of experts
to expand the business throughout the country. The
newly formed management team began refining

the business model, developing software, creating

marketing plans and building operational
infrastructure. All of this activity resulted in the
formal founding of Ygrene Energy Fund in 2010.

By the middle of that same year, Ygrene had
entered into discussions with several local
financial institutions to secure the strong financial
partnerships necessary to build the backbone
for the Ygrene business model. The company’s
virtually unlimited source of capital, combined
with an array of financial expertise and solid
industry relationships enabled Ygrene to finally
begin offering turnkey PACE implementation,
administration and financing throughout the
United States.

Despite the successful launch of the City of
Sacramento program in 2013, Ygrene continued
to focus on refining its program offering to
increase capacity and capabilities to better serve
contractors, property owners and government
partners.

fgmﬂe )ﬁ' 4 STATE: Q&-‘u-ﬁ O] k 200!
Finance Authorry” = .
Comipany ¢ First California Raises Completes 300+ | Completes CA statewide Formed i 200+ GSFA
founded ! District launches $30M 2quity commercial and largest PACE GSFA PACE $250M jurisdictions
: (Sacramento) 25+ multi-family . solar project | program syndicated operational
H projects ($1.3M) launches credit facility I
|
|
= Y . it
i 4 i 9 \ \
IE; 108 = ) G } ) 4
)
First Regional ‘ Began talks GSFA amends JPA Statewide . Judicial Raises $30M in 10,000 GSFA
Energy Center » with GSFA to enable PACE program formed | validation/final operating capital, projects
opens 1 | judgement issued bringing totat completed

{Sacramento)

&
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In 2014 GSFA officially formed the statewide
district and Ygrene further evolved the business
model, moving away from self-contained, district-
specific teams that deliver all Ygrene services
locally, to a centralized, shared services model
offered in conjunction with GSFA. Serviced out of
Ygrene's corporate headquarters in Santa Rosa,
CA and GSFA's office in Sacramento, CA, this new
model has enabled us to more effectively train
and staff our underwriting and customer support
teams across all jurisdictions, as well as quickly
adjust for fluctuating levels of activity across the
country. The new, centralized model also has
enabled us to make a greater investment in hiring
local contractor management staff and provide a
higher level of consumer protection, contractor
oversight and project quality within each city and
county across California. Together these changes

have resulted in a dramatic increase in applications

and project approvals, as well as a higher level
of customer experience, satisfaction and overall
community impact.

Beginning in February, 2015 we began offering
cities and counties the option of ‘opting in’ to the
GSFA program via resolution and quickly grew
the program footprint. In August of that year

the final judicial validation judgment was issued
and we launched in 65 new jurisdictions with a
combined population of 6.5M and 2.5M residential
housing units. As of the date of this report, 209
jurisdictions in 43 counties of the 58 counties

in California have approved the GSFA/Ygrene
Works PACE program. This territory includes
22M people and 8.1M residential housing units.
Each and every one of these property owners is
a potential customer and program participant,
as well as constituent of the many counties that
form the GSFA and RCRC board, and we take
the responsibility and privilege of offering PACE
financing in their communities very seriously.
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Looking forward to 2017 and beyond, we anticipate
offering the Ygrene Work programs to 90%

or more of the state’s 39 million residents and

the vast majority of the 58 counties and 482

cities in California. This will position GSFA and
Ygrene as one of, if not the, leading provider of
PACE financing for energy efficient, renewable
generation and water conservation imrovements

in the state.

“We are excited to partner with

Ygrene to bring the YgreneWorks
PACE financing program to
additional cities and counties
across the state of California.”

- Greg Norton, Executive Director GSFA



Ygrene has continued to experience substantial

growth in California throughout 2016. As of August,

we have completed more than $306 million in
residential, multifamily and commercial PACE
improvements for nearly 14,500 property owners,
and we have registered and trained almost 2,000
licensed and bonded Ygrene Certified Contractor

companies across the state. Projects range from
basic $2,500 residential heating and cooling
system upgrades to complex, multimillion dollar
commercial projects involving multiple eligible
improvements. The economic and environmental
impact this has on GSFA communities is reflected in
the chart below.

Estimated impact of $305,000,000' in completed energy efficiency,
renewable energyrenewable energy and water conservation property
improvements across GSFA member communities

+4,590
+19.1 yewdossceeares  +], 5B

MEGAWATTS
ENERGY
PRODUCED

+$764M

ECONOMIC
STIMULUS?®

+CO:

REDUCTION

GALLONS OF
WATER SAVED

+SAVES

ENERGY

Ygrene proprietary model based on data sourced primarily from ECONorthwest Economic Impact

Analysis of PACE Programs.

'Represents total dollar amount (rounded to the nearest $100K) of PACE contracts completed by Ygrene as of 8/31/16.
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In August 2076 Ygrene and GSFA collaborated on, and adopted, an enhanced version of the
PACENation Version 1.0 Consumer Protection Policy. This policy formally codified the Customer
Assuarance and Protections that Ygrene already had in place, extending the strongest standards in
the industry to all Ygrene customers.

Contractor Quality Assurance Financing Practices

CSLB, FSLB, bond, insurance screening
Training and certification

Watch lists, contractor reviews, ongoing skill
assessment and monitoring

Review of eligible measures
Strong underwriting
ldentity verification

Right to cancel

Program Quality Assurance Transparent terms & fees

Ongoing QC and review of PACE Assets to ‘Know Before You Owe’ Disclosures
validate accuracy and integrity of system, contract,

underwriting, financing, processes and data Approvals and Payment Protection

Payment protection via property owner and
contractor authorizations

Permit verification & third-party inspections

Privacy and Data Security

Protections and controls safeguard sensitive
consumer information

Cyber-security standards protect points of
vulnerability

Dispute Resolution

Staff trained to receive, manage, track, report and

Sarene) _ ;
resolve complaints quickly

Protected Classes

Golden State Finance Authority
PACE Consumer Protection Policies

’ i S0 STATE
Finance Authority

Verification by phone with senior customers in CA

(Residentia] PACE Programs)
(August 17,2016)
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Certified

CONTRACTOR EDUCATION

Contractor Management

Close to 2,000 actively engaged contractor companies are trained and certified to
represent Ygrene’s Programs across California.

To maintain Ygrene Certified Contractor status, contractors must:

Reagister, undergo verification and remain in good standing with active licensing
and classifications, bond coverage, workers compensation and any corresponding
liability insurance coverage through the Contractors State License Board (CSLB)

Maintain a reasonable level of consumer feedback that reflects positively on sites
such as Better Business Bureau, YELP, Angie’s List and other consumer review
platforms

Attend ongoing trainings with their assigned Regional Account Manager (RAM)

Maintain proficiency with Ygrene’s project management and tracking system

Active Certified Contractor Companies

1200
1800
1700
1600
1500
1400
1300
1200 |
100
1000
900
800 |
700
600
500
400
300
200

100

[¢]
2014, January 2014, July 2015, January 2015, July 2016, January 2016, July 2016, August
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Contractor Oversight

We have created policies to ensure contractors
properly inform property owners about the
YgreneWorks program and that property owners
have a clear understanding of the details of their
financing.

Certified Contractor Code of Conduct Al
contractors agree to abide by the Code of
Conduct or be terminated for non-compliance

Program Disclosures Certification All contractors
agree to review key financial disclosures with
property owners and affirm that each has been
explained to their satisfaction

Recorded Outbound Calls to Seniors Over 64
Ygrene performs recorded calls to seniors who are
over the age of 64 to confirm the contractor has
properly disclosed the details of their financing

Contractor Watchlist Ygrene’s contractor
compliance process involves maintaining a
Contractor Watchlist and ensuring all contractors
are operating properly under the Program
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in the solar industry for
caoie and recentiy started
my own company to help meet the
growing demand for renewabies in
Southern California. Ygrene’s fiexible
and seamiess financing process has
really helped to get my business off
the ground.”

Y&
9.

- Gary Robinson, Blue Star Energy
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We're inspired to make it easy for property owners to choose energy efficient and money saving upgrades,
and we're driven to ensure customers experience the highest level of satisfaction with every interaction.

Service Delivery Model

We measure how well our Operations and Call Center Teams are performing based on an established
Service Level Agreement (SLA) policy. Our SLA policy sets forth a complete set of operational guidelines,
best practices and goals for employees to follow that are designed to continuously improve and enhance
the customers’ experience from application to funding.

Bpplydor i peloie P p A A » | Make Tax

Ydtene Payments

Call Center Quality

Customer service metrics are measured on speed of file processing during application and approval,

call quality and overall call center operations, just to name a few. Metrics are continuously updated and
displayed real-time on monitors throughout our call centers. To meet increasing demand for call center
staff training, in 2016 we expanded our Corporate Training department to deliver ongoing product,
operations, software tools and system trainings support more quickly and effectively. The metrics shown
in the graph below represent a sampling of more than two dozen service-related metrics (measured daily,
weekly and/or monthly) used to manage the Program.

CALL CENTER METRICS APPLICATION METR

VERAGE NUMBER OF CALLS

G/MO. UNDERWRITING .
APPLICATION ﬁ’] t & {\ '\{- (' ‘zl
NIGHT TEAM PROCESSING % W 5 W R

TIME MIN/SEC
12% |

19

SECONDS

*July/August 2016
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In order to qualify for Ygrene funding, all projects must:

Meet or exceed applicable local, state, and federal codes and standards;

in California, comply with Title 24, Part 6, Subchapters 1. (General Provisions); 2. (Mandatory Requirements
for the Manufacture, Construction, and Installation of Systems, Equipment and Building Components);

7. (Mandatory Features and Devices); and 9. (Additions and Alterations in Existing Low-Rise Residential
Buildings);

Be installed by Ygrene-certified contractors or participating property owners; and

Be installed in accordance with manufacturer recommendations.

Alternative Energy Upgrades

PRODUCT T 1' ELIGIBLE UPGRADE MEASURE "USEFUL LIFE (YEARS) 1

Alfermative - Alternative Energy Storage System 10

m

Eneray Co-generation System 20
Electric Vehicle Charging Station 20
Fuel Cell Power System 20
Hydrogen Fuel Power System 20
Natural Gas System 20
. Wind Turbine Power System 20
Emerging Energy or Water Saving Technologies Call
Custom Measures varies

(With management approval; written explanation and assertion of energy savings required)

Renewable Generation Upgrades

PROD TYPE | ELIGIBLE UPGRADE MEASURE USEFUL LIFE (YEARS)

Solar Solar Photovoltaic System 20

Bhotovoltaic Solar Inverter (free-standing) 10
Emerging Energy Saving or Generating Technologies call
Custom Measures (with management approval). varies

Written explanation and assertion of energy savings required.

SleilEle Rl it Solar Thermal Water Heating 20
Solar Thermal Pool Heating 20
Custom Measures varies

(With management approval; written explanation and assertion of energy savings required)

Energy Efficiency Upgrades

‘PRODUCT TYPE I ELIGIBLE UPGRADE MEASURE USEFUL LIFE (YEARS)

High= Energy Efficiency Refrigeration System (Appliances must be built in and permanently fixed) 25

Efficiency Indoor LED Lighting Fixture 20
Lighting and Lighting Control System 20+
Appliances Outdoor LED Lighting Fixture 20
Custom Measures (with management approval). varies

Written explanation and assertion of energy savings required.

High= ‘ Automatic Pool Cover 10
Effleli=aie) Bl Electric Heat Pump Pool Heater 20
Equipmient Gas Pool Heater 20
Pool Pump and Motor 20

. Custom Measures varies

(With management approval; written explanation and assertion of energy savings required)
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Energy Efficiency Upgrades (cont'd)

PRODUCT TYPE | ELIGIBLEUPGRADE MEASURE USEFUL LIFE (YEARS) 'l

i ‘Bu-ﬂd_l;ﬁg . Air Sealing 20

| Enveiope Cool Wall Coating 20
. Insulation - Attic 50+
- Insulation - Exterior (walls only) 20

. Electrical Wiring Modernization (must be in conjunction with energy efficiency projects and support 30

permit acquisition)

- Insulation - Hot Water Pipe 30

E Insulation - Under-floor 50+

: Insulation - Wall 50+
Insulating Carpet and Padding (must show insulation rating) 10

| Patio Covers 20

. Radiant Barrier 20

. Reflective Paint 10
Roofing - Cool (energy saving) . 30
Roofing - Insulated 30

: Roofing - Reflective (energy saving) 30
Weather Stripping 20
Custom Measures varies

(With management approval; written explanation and assertion of energy savings required)

Additional building openings to provide natural light 50+
Hezting, Air Conditioner - Central 20
NVenting & Alr Air Conditioner - Mini-Split 20
Conditioning Air Filtration System 20
(HVAC) - Biomass/Wood Stove 20
Boiler 20-40
Duct Replacement 20
Duct Sealing 20
Evaporative Cooler 20
Fan - Ceiling 20
Fan -~ Whole House 20
Furnace - Electric 20
Furnace - Gas 20
Heat Pump - Geothermal 20
Heat Pump - Mini-Split 20
HVAC Systems 20
Hydronic Radiant Heating System 20
Pellet Stove 20
Ventilation System ) 25
Ventilator - Exhaust Fixture 25
Ventilator - Heat/Energy Recovery 25
Custom Measures varies

(With management approval; written explanation and assertion of energy savings required)

Electric Heat Pump Storage Water Heater 20
Electric Tankless Water Heater 20
Gas Storage Water Heater 20
Gas Tankless Water Heater 20
i Heating Water Circulating Pump 20
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Energy Efficiency Upgrades (cont’d)

ELIGIBLE UPGRADE MEASURE USEFUL LIEE (YEARS)

| Hioh- " Heating Water Controller 20

L Efficicnty Recirculation Hot Water System 20
‘ JiEldee slssriplies Whole House Water Manifold System 20
Custom Measures (with management approval). varies
Written explanation and assertion of energy savings required.
Windows,  EEEE 50+
| Doors ang Exterior Window Shading Device 10
Skyliohts (must be permanently secured to the interior of the property)
Interior Window and Door Blinds 10

. (must be sized to the windows and mounted permanently)

Interior Window Shutters (must be sized to the windows, movable and adjustable and permanently 20
mounted)

Window Shading Device ~ Exterior Awning 10
(must be permanently secured to the exterior of the property)

Window Shading Device - Exterior Shutter 20
(must be permanently secured to the exterior of the property)

Glass Doors ~ Sliding 30
Glass Doors - French 30
Light Tubes 20
Skylights ' 30
Wwindows 30
‘Window Filming 10
Custom Measures varies

(With management approval; written explanation and assertion of energy savings required)

Water Conservation Upgrades

PRODUCT TYPE ELIGIBLE UPGRADE MEASURE

Indoor Water Core Plumbing System (to replace/repair leaks) 20

Efficiency Demand Hot Water System 20
Demand Water Softener 20
Faucet Aerators 20
High-efficiency Faucet Fittings 20
High-efficiency Showerheads 20
High-efficiency Toilets 50+
High-efficiency Toilet Fixtures 50+
Hot Water Delivery System 20
Recirculation Hot Water System 20
Waterless Urinals 20
Custom Measures varies

(With management approval; written explanation and assertion of energy savings required)

@)Litelore)r Wele  Artificial Turf 5

Efficiency Drip Irrigation System 20
Drought Tolerant Landscaping 20
Gray Water System 20
Gutters (only if part of water collections or part of eligible re-roof) 20
Pavers (only if replacing grass or other watered features) 30
Sewer Lateral 20
Sewer Lateral Repair (must be repair of existing damaged and leaking pipes) 20+
Trenchless Sewer Lateral Lines 30
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Water Conservation Upgrades (cont’d)

PRODUCT TYPE

butdo‘:or 7\.-Mé_t-c;r Septic to Sewer Conversion (must comply with local codes, permitting and fee requirements)

Efficicncy

ELIGIBLE UPGRADE MEASURE

1 High-efficiency Sprinkler Nozzle

High-efficiency Irrigation Pump

High-efficiency lrrigation System
Irrigation Control System
Rainwater Catchment System
Weather-based Irrigation Controller

Custom Measures

. (With management approval; written explanation and assertion of energy savings reguired)

Additional Building Improvemets (NON-RESIDENTIAL)

‘ool
| Systems

| Efficiency
' Lighting

Water

Efficiency

PRODUCT TYPE

. Building Energy Efficient Management Control Systems

. Elevator Motors and Controls (energy efficient)

HVAC Duct Zoning Control System (energy efficient)
HVAC Control System
Industrial Process Equipment Motors and Controls (energy efficient)

Irrigation Pumps and Controls (energy efficient)

: Kitchen Exhaust Air Volume Control System (energy efficient)
! Lighting Control System (energy efficient)

] Custom Measures (with management approval).

Written explanation and assertion of energy savings required.

. High-efficiency Lighting (classroom, office, industrial, etc.)

Occupancy Sensor Lighting

Lighting Control System

Refrigeration Case Lighting with Occupancy Sensors
SMART Parking Lot Fixtures

SMART Parking Garage Fixtures

SMART Pathway Lighting

. SMART Wall Pack Fixtures

Task Ambient Lighting

Wireless Lighting Controls

Custom Measures (with management approval).
Written explanation and assertion of energy savings required.
Cooling Condensate Reuse

Cooling Tower

Cooling Tower Controllers

Core Plumbing System (to replace/repair leaks)
Deionization Equipment

Industrial Process Water Reuse

Pre-rinse Spray Valves

Recycled Water Sources

Custom Measures

~ (With management approval; written explanation and assertion of energy savings required)

Last updated August 12, 2016
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USEFUL LIFE (YEARS)A

20+
10
20
20
20+
20
20+

varies

USEFUL LIFE (YEARS)

20+
20-30
20+
20+
20+
20+
20+
20+

varies

20
20
20+
20
20
20
20
20
20
20+

varies

20
25
25
20
20
20
20
20

varies



Our mission is to make energy efficiency upgrades easy and affordable for every homeowner.

$27,000

PROJECT VALUE

$9,360

PROJECT VALUE

§13,400

PROJECT VALUE

§15,520

PROJECT VALUE
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CAMERON PARK, CA
Solar

“| feel great knowing my home is now

heated in the winter, cooled in the
summer and powered all year long by
the natural light of the sun.”

CHULA VISTA, CA
High Efficiency HVAC System

“Not only are we already seeing a
difference in our energy bills, but our
son’s asthma symptoms are much better
now.”

POLLOCK PINES, CA
Energy Efficiency Windows and Doors

“This program helped us regain better

temperature control throughout our home,
eliminate drafts and lower our energy bills.
We couldn’t be happier.”

SACRAMENTO, CA
Spray Foam Insulation

“Ygrene’s program let me make the
improvements | wanted with no cash out
of my pocket and payback terms that
worked for me.”



We enjoy helping multifamily and commercial property owners feel confident about protecting the health and
safety of their tenants while making a solid investment in their business.

SACRAMENTO, CA

Increased comfort and energy savings
More than $400,000 went into improving
the energy efficiency of this 184 unit
multifamily residence and included the
installation of an evaporative cooling
tower, chiller, boiler, controls system and
LED lighting.

$433,000

PROJECT VALUE

L.OS ANGELES, CA
Solar, High Efficiency Windows
and Doors

A new PV solar system and insulated
windows and doors throughout helps
drive up comfort while driving energy
costs down.

$232,800

PROJECT VALUE

FAIR OAKS, CA

Tenants enjoying lower utility bills
Multiple energy efficiency improvements
were made to this 78 residential unit
building. This large phased project
included upgrades to HVAC systems,
ducts, siding, windows and doors.

§566,140

PROJECT VALUE

CITRUS HEIGHTS, CA
Szzs 459 Cool windows beat the heat
J - & : Hot summer days in Sacramento Valley
FROZECIRVASUE T s TR - are a lot cooler for tenants in this 60
unit apartment complex with new
insulation and higher quality, energy
saving windows.

41



$1.3 million

PROJECT VALUE

40%

ENERGY SAVINGS*

$198,300

PROJECT VALUE

31%

ENERGY SAVINGS*

$3 million

PROJECT VALUE

21%

ENERGY SAVINGS*

“It’s very gratifyving to see & solar project
of this magnitude come together and
will certainly be an asset to the building,
its tenants and the community as a
whele. it’s my desire to see this project
teccme the catalyst for many future
proiects in the South Bay area.”

—Jim Pieri, President Mouniain Wesl Real Estate

v
and Gateway Center owner. Chula Vista, California

“ Energy savings are estimated.
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CHULA VISTA, CA

90% Solar Powered

More than 1,000 Sun Power solar
panel modules will provide 90% of the
power to one of Chula Vista’s largest
commercial buildings—the first to take
advantage of the city’s PACE program.

SAN JOSE, CA
Cool Roofing, High-Efficiency HVAC,
Drought-Tolerant Landscaping

With a new cool roof, energy efficient heating
and cooling, and new drought-resistant
landscaping now in place with phase one,
tenants will soon be enjoying the added
comfort and savings of rooftop solar and
LED lighting planned for phase two.

SACRAMENTO, CA

Largest PACE Project

The Sacramento Metro Center retrofit
was the largest PACE project in the

U.S. at the time, and remains second
largest today. Multiple energy efficient
upgrades include a chiller, cooling tower
and water treatment system.



Landmark PACE Bill Passed in California. GlobalCapital.com, September 20]16.
Ygrene PACE Financing Program Launches in City of Riverside, CA. StrattonReport.com, September 2076.

Michael Chan of Santa Rosa’s Yarene Energy Fund wins CFO award. North Bay Business Journal,
August 2076.

Stockton Property Owners Get New Way to Upgrade Water, Energy Upgrades. Central Valley Business
Times, July 2076.

Santa Rosa’s Ygrene Energy Fund Staid to Soar With Green-Upgrade Loans. Green Energy Investing,
July 201716.

Ygrene Energy Stepping Up the PACE. Asset Securitization Report, June 2076.
Ygrene PACE’s $250 Million Virtual Funding Facility. Clean Technica, May 2016.
Ygrene Expects to Quadruple Its Business. ECOReport, March, 2016.

Ygrene and Solar Roof Dynamics Partner On PACE Financing In California, Sofar Industry Magazine,
February, 2076.

Valley Voice: PACE helps homeowners go
‘green’, Desert-Sun, January, 2076.

County Set to Approve Ways Residents Can 2016 Goal Achiever
Finance Energy Improvement Costs, Stockton Better Buildings Challenge
Record, January, 2016. U.S. Department of Energy

“Ygrene is proud to partner
with the DOE as an industry
leader and 2016 Goal Achiever
by unlocking hundreds of

Butte County Oks Expansion of Clean Energy
Improvement Loan Program, Chico£R,
November, 2015.

Brandsmart Gets $3 Million PACE Loan for millions of dollars in energy
Energy Upgrades, The Sun Sentinel, October, savings for the Better

20]5. Buildings Challenge program.”
City Council Approves new PACE Program for - Stacey Lawson

Residential Sustainability, The Malibu Times, Ygrene President & CEO

September, 2015.

New Financing Program Unveiled to Spur Solar
Energy, The Sun Sentinel, September, 2075.

Over A Dozen Counties Activate Ygrene Financing for PACE Upgrades, California County News, August, 2015,
Energy & Water Improvements Through PACE Program, Willits News, August, 20]5.

White House Announcement Means ‘Today Is a Very Big Day for PACE’, The Energy Collective, August, 2075,
Santa Rosa’s Ygrene Lands $150 Million for Green-Retrofit Loans, North Bay Business Journal, August, 2015,
It's Easier to Finance Energy-Saving Home Projects, Novato Patch, July, 2015.

Ygrene Completes $150m PACE Securitization, Environmental Finance, July, 20]5.

Mount Shasta City Council Takes Steps Toward Healthy Environment, Mt. Shasta News, July, 2015.

Ygrene Energy Fund Announces Completion of 25 Multifamily PACE Upgrade Projects, CleanTechnica,
June, 2075.

Get ready to PACE, Eureka Times Standard, May 20]15.
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Memberships and Affiliations Government Conferences
California Farm Bureau Federation CVAG General Assembly
Center for Climate Protection First Annual PACENation Summit 2015
Coachella Valley Association of Governments SANBAG General Assembly
(CVAG) SBCCOG Annual General Assembly
League of California Cities SVLG Energy and Sustainability Summit
gérggtﬁ)?eegc(aNioBaégg)f Certified Energy WRCOG General Assembly

Local/Regional Trade Shows

PACENation

San Bernardino Associated Governments CAA Rental Housing Expo (Santa Clara)
(SANBAG) Contra Costa Spring Home Show

South Bay Cities Council of Governments El Dorado Home & Garden Expo (Placerville)
(SBCCOG) Fairfield Total Home & Garden Expo

Silicon Valley Leadership Group (SVLG) Fresno Home Remodeling & Decorating Expo
US Department of Energy, Better Buildings Green on the Green Newport Beach Eco Expo
Western Riverside Council of Governments HarborFest, Chula Vista

(WRCOG)

NABCEP Continuing Ed Conference (San Diego)
Napa-Solano Home & Garden Expo

“All Air Heating, Air Conditioning PACE Financing Expo (Eureka)
Paso Robles Home & Garden Expo

and Solar has done over $1 million

in PACE projects this vear, enabling
our company to grow and add a
significant number of new jchs. | am
thrilled about the expansion of the
Ygrene territorv to Stockion and look
forward to the opportunities that lie
ahead for us in this market.”

- Kevin Gutierrez, CEO All Air Heating. Lodi, CA
Central Valley Busingss Times, July 2016

Contractor and
Government Newsletters

44



Headqguartered in Santa Rosa, CA, Ygrene currently employs 235 full-time Ygrene operates out of the

and contract staff members organized around five functional areas: following offices in California:
@ Government Relations and Community Engagement

The Government Relations team works directly with elected officials, Corporate

staff and community stakeholders in the cities and counties that become 815 5th Street

members of GSFA and approve the YgreneWorks program. This team of Santa Rosa, CA 95404

policy and program professionals perform a number of functions, from
obtaining approvals of the program resolutions to answering questions,
solving problems and contributing their expertise at local events and
forums.

Call Center (California)
411 King Street
Santa Rosa, CA 95404

Walnut Creek
1255 Treat Blvd., Ste. 300
Walnut Creek, CA 94597

Ygrene's National Market Development & Government Affairs team, led by
Mike Lemyre, is comprised of almost twenty staff and another twenty-five
to thirty external consultants and advisors. In California we have a team

of four professionals supported by four corporate team members that Riverside County

address a range of policy and program items. This team is led by respected Coachella Valley Association of
industry veteran, Mark Rodgers, as well as ones of Ygrene’s most senior Governments

and longest tenured leaders, Crystal Crawford. 77760 Country Club Drive, Ste. H

Palm Desert, CA 9221
In 2016 we have continued to expand the team in both numbers and
expertise, and Ygrene is widely viewed in the market as having one of, Sacramento Energy Center

if not the most competent, Government Affairs function serving local 2600 Capitol Ave,, Ste. 100
communities. Sacramento, CA 95816

Silicon Valley

© Marketing , _ 900 E. Hamilton Ave., Ste. 100
Our Marketing team, led by Louis Lalonde, has created a comprehensive Campbell, CA 95008
marketing and communications strategy for generating awareness and
education among contractors and property owners in GSFA-member Southern California
communities. A complete package of branded marketing, educational 999 Corporate Drive, Ste. 100
and outreach materials can be customized to meet the needs of each Ladera Ranch, CA 92694

jurisdiction and deliver more projects for the community. Marketing
campaigns roll out in three phases: 1) media relations/community outreach,
2) contractor training and direct sales, and 3) general digital, social, content
and event marketing and advertising.

Over the past 12 months, our team of local and centralized public relations,
digital marketing, communications, channel managers and graphic design
professionals has grown to 12 full-time employees with plans to add four
more by the end of the year.

© cCall Center and Regional Sales Operations
Ygrene's Sales and Operations organizations make up the largest share of
our employee base with more than 50 Regional Area Managers and more
than 60 call center staff members in California alone. From our friendly,
knowledgable customer service representatives to our underwriters,
pipeline managers, funding administrators and operational support staff
our call center and operations teams work seamlessly together to:

1. Register, certify and train contractors on the unique benefits of the -
Program

2. Support property owners through the application and approval
processes; and

3. Ensure timely and effective funding of PACE-eligible improvements.
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@ Shared Services
Members of our Shared Services organization, which includes human
resources, corporate training, IT, finance, legal counsel and tax services,
are centralized at Ygrene’s corporate offices.

® Executive
Ygrene’s senior management team is comprised of environmentally
conscious finance professionals passionate about making the world a
safer and healthier place.

Dennis Hunter - Founder & Chairman
40 years of financial services and real estate experience
Founder and chairman of Northern Empire Bancshares
Vice chairman, Sonoma National Bank for 23 years; ran $1.25 billion asset
liability portfolio and reviewed over 20,000 loans
Developed 35 commercial and residential real estate projects

Stacey Lawson - Chief Executive Officer

24 years in manufacturing, technology and clean energy
Co-founder, Center for Entrepreneurship & Tech, UC Berkeley
Division General Manager, Siebel Systems
Senior Vice President, Parametric Technology Corporation
Co-founder and CMO of InPart Design

Michael Chan - Chief Financial Officer

25 years in financial services, capital markets and accounting
Head of Treasury & Capital Markets, Cronos Group
Chief Financial Officer, Chartres Lodging Group
Corporate Controller, Textainer
CPA, Coopers & Lybrand

Mike Cary -Chief Operating Officer

28 years of experience in the financial services industry
President of the Home Lending Division of CIT Group
Senior Vice President, Wholesale & Retail Director,
First Nationwide Mortgage Corporation
Senior Vice President & Regional Sales Manager, Citibank

Louis Lalonde - Chief Marketing Officer
25 years of solar and marketing experience
Chief Marketing Officer, Match CMO
VP Worldwide Marketing & Products, Enecsys
Head of Business Development & Marketing, CentroSolar
General Manager, Akeena Solar

Mike Lemyre - Senior Vice President, Market Development
and Government Affairs
20 years of sales, business development, operations and
compliance experience

Managing Director, UBM Capital

Senior Director/Strategic Marketing, Chartis

AVP/Programs & Alternative Markets, Arch Insurange Group
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AUGUST 2015 - AUGUST 2016

Reporting by Jurisdiction
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Golden State Finance Authority (GSFA)

lLEN STATE Pons: (865) 140.8422 . Fax (916) 4443076 . sameasfahome.er
Finance Authority

To: GSFA Board of Directors

From: Greg Norton, Executive Director

Date: November 29, 2016

Re: GSFA Membership Status Update

Summary
At the January 20, 2016 GSFA Board meeting, the Board approved Resolution 16-01

fulfilling the Board’'s responsibilities of governance required in the Joint Exercise of
Powers Agreement by documenting the process by which the Authority accepts
associate members. Among other related items, the Resolution approved acceptance
of the new Associate Members joining GSFA during 2016.

At the meeting, it was stated that updates will be provided at future GSFA Board of
Directors meetings on the status of membership and associate membership as
appropriate. Through November 22, 2016, GSFA has added seventeen additional
associate member cities.

The current list of GSFA members and associate members (attached) is provided for
the Board of Directors’ information. Currently GSFA membership includes thirty-three
regular member counties. Additionally, GSFA membership includes twenty-two
associate member counties, one hundred ninety-four associate member cities and one
associate member joint powers authority.

Attachments
» GSFA Member and Associate Member List

59



60



GoLDEN STATE

Finance Authority

Alpine County
Amador County
Butte County
Calaveras County
Colusa County
Del Norte County
El Dorado County
Glenn County
Humboldt County
Imperial County
Inyo County

Alameda County
Contra Costa County
Fresno County

Kern County

Kings County

Marin County
Monterey County

Orange County

1215 K Street, Suite 1650 -

Phone: (855) 740-8422 - Fax: (916) 444-3219

Golden State Finance Authority (GSFA)
Sacramento, California 95814

- www.gsfahome.org

MEMBERS

Lake County
Lassen County
Madera County
Mariposa County
Mendocino County
Merced County
Modoc County
Mono County
Napa County
Nevada County
Placer County

ASSOCIATE MEMBERS

Riverside County
Sacramento County
San Bernardino County
San Diego County

San Francisco County

San Joaquin County
San Luis Obispo County
San Mateo County

Plumas County
San Benito County
Shasta County
Sierra County
Siskiyou County
Sutter County
Tehama County
Trinity County
Tuolumne County
Yolo County
Yuba County

Santa Cruz County
Solano County
Sonoma County
Stanislaus County
Tulare County
Ventura County

ASSOCIATE MEMBER JOINT POWERS AUTHORITY (JPA)

Independent Cities Finance Authority (ICFA)

Adelanto (San Bernardino County)
Aliso Viejo (Orange County)
Alturas (Modoc County)

American Canyon (Napa County)
Anaheim (Orange County)

Angels Camp (Calaveras County)
Antioch (Contra Costa County)
Arcata (Humboldt County)
Atwater (Merced County)

Avenal (Kings County)

GSFA — Member List

ASSOCIATE MEMBER CITIES

Azusa (Los Angeles County)
Bakersfield (Kern County)

Baldwin Park (Los Angeles County)
Beaumont (Riverside County)

Bell (Los Angeles County)
Bellflower (Los Angeles County)
Belmont (San Mateo County)
Belvedere (Marin County)

Benicia (Solano County)

Berkeley (Alameda County)

11/22/2016
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+ Finance Authority

' f-—lf'j;.{j"}j.j’ _HERY STATE

Phone:

Golden State Finance Authority (GSFA)
1215 K Street, Suite 1650 - Sacramento, California 95814
(855) 740-8422 - Fax: (916) 444-3219 - www.gsfahome.org

ASSOCIATE MEMBER CITIES (continued)

Blue Lake (Humboldt County)
Brea (Orange County)
Brentwood (Contra Costa County)
Buena Park (Orange County)
Burlingame (San Mateo County)
Calabasas (Los Angeles County)
Camairillo (Ventura County)
Campbell (Santa Clara County)
Carlsbad (San Diego County)
Carson (Los Angeles County)
Chico (Butte County)

Chino (San Bernardino County)
Chula Vista (San Diego County)

Citrus Heights (Sacramento County)

Clovis (Fresno County)

Coalinga (Fresno County)

Colton (San Bernardino County)
Compton (Los Angeles County)
Concord (Contra Costa County)
Corcoran (Kings County)
Corning (Tehama County)
Corona (Riverside County)
Costa Mesa (Orange County)
Crescent City (Del Norte County)
Danville (Contra Costa County)
Del Mar (San Diego County)
Dinuba (Tulare County)
Dunsmuir (Siskiyou County)

El Cajon (San Diego County)

El Monte (Los Angeles County)
El Segundo (Los Angeles County)
Elk Grove (Sacramento County)
Encinitas (San Diego County)
Escondido (San Diego County)
Eureka (Humboldt County)
Fairfax (Marin County)

Fairfield (Solano County)
Ferndale (Humboldt County)
Firebaugh (Fresno County)
Fontana (San Bernardino County)
Fort Bragg (Mendocino County)
Fortuna (Humboldt County)
Foster City (San Mateo County)
Fountain Valley (Orange County)
Fremont (Alameda County)
Fresno (Fresno County)

Galt (Sacramento County)
Garden Grove (Orange County)
Gardena (Los Angeles County

GSFA — Member List
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Glendale (Los Angeles County)
Glendora (Los Angeles County)
Grover Beach (San Luis Obispo County)
Gustine (Merced County)

Hanford (Kings County)

Hawthorne (Los Angeles County)
Hayward (Alameda County)
Hesperia (San Bernardino County)
Highland (San Bernardino County)
Huntington Beach (Orange County)
Huntington Park (Los Angeles County)
Huron (Fresno County)

Imperial Beach (San Diego County)
lone (Amador County)

Irwindale (Los Angeles County)
Jackson (Amador County)

La Habra (Crange County)

La Mesa (San Diego County)
Lafayette (Contra Costa County)
Laguna Beach (Orange County)
Lake Forest (Orange County)
Lakewood (Los Angeles County)
Lancaster (Los Angeles County)
Larkspur (Marin County)

Lemon Grove (San Diego County)
Lemoore (Kings County)

Lomita (Los Angeles County)

Long Beach (Los Angeles County)
Los Angeles (Los Angeles County)
Lynwood (Los Angeles County)
Madera (Madera County)

Malibu (Los Angeles County)
Manteca (San Joaquin County)
Martinez (Contra Costa County)
Mill Valley (Marin County)

Mission Viejo (Orange County)
Montclair (San Bernardino County)
Moorpark (Ventura County)
Moreno Valley (Riverside County)
Morro Bay (San Luis Obispo County)
Mount Shasta (Siskiyou County)
Napa (Napa County)

National City (San Diego County)
Nevada (Nevada County)

Newark (Alameda County)
Newport Beach (Orange County)
Novato (Marin County)

Oakland (Alameda County)

Oakley (Contra Costa County)

11/22/2016



DEN STATE

Finance Authority

Phone: (855) 740-8422 -

Golden State Finance Authority (GSFA)
1215 K Street, Suite 1650 - Sacramento, California 95814
Fax: (916) 444-3219 - www.gsfahome.org

ASSOCIATE MEMBER CITIES (continued)

Oceanside (San Diego County)

Orland (Glenn County)

Oroville (Butte)

Oxnard (Ventura County)

Pacifica (San Mateo County)

Palmdale (Los Angeles County)
Paradise (Butte County)

Paramount (Los Angeles County)
Placerville (El Dorado County)

Point Arena (Mendocino County)
Porterville (Tulare County)

Poway (San Diego County)

Rancho Cordova (Sacramento County)
Rancho Cucamonga (San Bernardino County)
Redding (Shasta County)

Redondo Beach (Los Angeles County)
Redwood City (San Mateo County)
Reedley (Fresno County)

Rialto (San Bernardino County)
Richmond (Contra Costa County)

Rio Dell (Humboldt County)

Riverside (Riverside County)

Rolling Hills Estates (Los Angeles County)
Sacramento (Sacramento County)
Salinas (Monterey County)

San Anselmo (Marin County)

San Diego (San Diego County)

San Fernando (Los Angeles County)
San Jacinto (Riverside County)

San Jose (Santa Clara County)

San Leandro (Alameda County)

San Luis Obispo (San Luis Obispo County)
San Marino (Los Angeles County)

San Mateo (San Mateo County)

San Rafael (Marin County)

San Ramon (Contra Costa County)
Sanger (Fresno County)

Santa Ana (Orange County)

GSFA — Member List

Santa Clara (Santa Clara County)
Santa Cruz (Santa Cruz County)
Santa Fe Springs (Los Angeles County)
Santa Monica (Los Angeles County)
Santee (San Diego County)

Sausalito (Marin County)

Seaside (Monterey County)

Shasta Lake (Shasta County)

Solana Beach (San Diego County)
South San Francisco (San Mateo County)
Stanton (Orange County)

Stockton (San Joaquin County)
Suisun City (Solano County)

Taft (Kern County)

Tehama (Tehama County)

Thousand Oaks (Ventura County)
Tiburon (Marin County)

Torrance (Los Angeles County)

Tracy (San Joaquin County)

Trinidad (Humboldt County)
Twentynine Palms (San Bernardino County)
Ukiah (Mendocino County)

Union City (Alameda County)

Upland (San Bernardino County)
Vacaville (Solano County)

Vallejo (Solano County)

Ventura (Ventura County)

Vista (San Diego County)

Walnut (Los Angeles County)
Waterford (Stanislaus County)
Watsonville (Santa Cruz County)
Weed (Siskiyou County)

West Hollywood (Los Angeles County)
Westminster (Orange County)
Williams (Colusa County)

Willits (Mendocino County)

Willows (Glenn County)

Yreka (Siskiyou County)

11/22/2016
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