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San Francisco Public Utilities Commission
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San Francisco Public Utilities Commission

Water Power

Retail and Wholesale Hydroelectric, Solar, and
Drinking Water Other Energy

2.7M Population Served Primarily City Municipal
Customers

S726M FY24 $214M FY24
Operating Revenues Operating Revenues

$3.0B Capital Program $2.1B Capital Program

Aa2 / AA- Credit Rating AA / AA- Credit Rating

$5.3B Outstanding Debt $431M Outstanding Debt

Wastewater
Combined Sewage /
Stormwater Collection &
Treatment
805,000 SF Population
S395M FY24
Operating Revenues
$5.9B Capital Program

Aa2 / AA Credit Rating

$5.4B Outstanding Debt




Operations over Seven Counties

(Yosemite National Park — Golden Gate National Recreation Area)
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Water Enterprise Overview

The SFPUC’s Water Enterprise provides water to over 2.7 million customers, including
retail customers in and around San Francisco and Wholesale Customers in three other
San Francisco Bay Area counties (San Mateo, Alameda and Santa Clara)

Water Enterprise consists of water treatment and transmission facilities located outside
of San Francisco (the “Regional Water System”) and water treatment and distribution
facilities located inside San Francisco (the “In City Distribution System”)

Service Area and Locations of
Wholesale Customers



Power Enterprise Overview
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Holm Powerhouse Generators

* Hydroelectric power generated by the SFPUC’s power facilities produce electricity that is 100% free of greenhouse gases.

 The SFPUC’s power facilities consist of three hydroelectric powerhouses: Moccasin, Kirkwood, and Holm, as well as several
small renewable facilities in San Francisco

* The electricity generated at the three powerhouses is transmitted through a system of high-voltage power transmission lines
from the Sierra Nevada mountains across the Central Valley to PG&E’s transmission system

* Power Enterprise also manages and operates CleanPowerSF, which purchases renewable power supplies and is San
Francisco’s Community Choice Aggregator 6



Wastewater Enterprise Overview

49 Square Miles in SF

3 Treatment Facilities
1,000+ Miles of Pipes

40 Billion Gallons Treated/Year
~942,000 Daytime Population
~804,000 Nighttime Population
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SFPUC Bond Issuance by Calendar Year

$2,500
$2,000
$1,500
: [
S
€
v $1,000
.
) I I I I I
S0 . l
2001 2002 2003 2006 2009 2010 2011 2012 2013 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
H Water (Green) Water (Non-Green) 1 Wastewater (Green) Wastewater (Non-Green) = Power (Green) Power (Non-Green)
Water Wastewater Total

Total Par since 2001 $9.756 billion $4.963 billion $308.6 million $15.03 billion
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SFPUC Official Statements

NEW ISSUE - Book-Entry Only

(See “RATINGS.™)

In the opinion of Norion Rose Fulbright US LLP: Los Angeles, Califorsi, Band Cowrsel, under existing saanstes, regpulatians, nelngs and judicial decisions, and assuming: compliance with
e covenats i e documents prianing 1o the 2123CD Bonds andrqurements of th ternal Revan e of 1986 s st e neret on the 2013CD Bonds & ot il
o th (for Y Bowd Counsel, inerest om the 2023CD) Bands is not ireated as an ifem of tax preference for

Bond Counsel b h ing 202300 persanal income ares

& the ot of Calfornia. S "TAX MATTERS.~

PUBLIC UTILITIES COMMISSION OF

San Francisco

Water THE CITY AND COUNTY OF SAN FRANCISCO

\ A San Francisco Water Revenue Bonds, 2023 Series CD
%- ggwg; $486.875.000 $27.980,000
2023 Sub-Series C (Refunding) 2023 Sub-Series D (Refunding)

Services of the San Francisco
Public Utilities Commission

(WSIP) (Green Bonds) (Local Water)

]

Dated: Date of Delivery Diue: November 1, a5 shown on inside cover page
General T foe b tobe a surmmary of the security or e of the water revene bards captioned above. Potential
mvestons are i {0 e the entie Offcial aummmm dices h

Aoty for Issuance. The Publs Uilites Commision of the City sl County of Sam Fracisco (the “SFPUC) s isuins it Som Fracico Water Reveaue o, 2023 Series €D, in two
b Sere: ) the 2023 Sub-Sein C Refiiing) “2023C Bonds™) (L 20230 Bonds™ and. together with
the 2023C Boads, the “2023C1D Bonds”), pursusns to authority granted by the Charter of the City ami County of Sen Fransisco (b “City™)

‘The 2023C Bonds will be issued under a Forty-Fifth Supplemental Indenture, dated s of August 1, 2023 (the “Forty-Fifth Supplemental Indenture"), by snd between the SFPUC and US.

Bk Trust Company, Natsnal Assciaion, s (b “Trustes”) T 20230 oo ill b s under 8 Forty it Supplemcntal ndenture dats s f g 1, 2023 (e -FortySath
Supplemental Indenture”), by ard between the SFPUC and the Trusice. The Forty-Fifth Supplemental ples ded d Restated
Indenture, dated a5 of August 1, 2002 1o dale, the “Tndenture”), by and between the SEPUC and the Trustee. See. ".\ELUIUT\’FQF.TILE Bon

Plan of Refunding. The 2023CD Bonds are bei of the SFPUE tendered for cash pursuant to the lavitstion, (i)
advance refimd certain outstanding water revenuse bands of the SFPUC and (i) pay the casts of issusnce of the 2023CD Bonds. See “PLAN OF REFUNDING” and “SOURCES AND USES
OF FUNDS."

Interest. The 20731 s, inthe froen
their dte of delivery at the raie set forh on the inside cover page of this Oifcial Statement. Tt on the 202300 Bods ispagable semiammsly on May 1 and Noverber 1 of each yea,
commencing November |, 2023, See “THE 2023CD BONDS.

Bouk-Ent Onty. The 025C1) Bomds wil be i sl regisend b, regierd n the e of Cede & Co. o cominee of The Deponitory Tt Comgamny (TC),New York
New Yorkand il “Beneficial Owners” y system msintsined by DTC. Benelicial Owners will ot reveive physical eeriificates
epeesenting el et the JUICD oods. The gl of. e f s, aud et o DmEUBCDB.mhurmvahkm DTC by the Trsie, and, 50 o s DIC s actng 36

“and dishy nto the is

the responsibility of DTC pmmp...k sg. “THE 2023¢D BONDS
Redemptian. The 2023CT> Honds e subject t redemption priar 1o maturity s deseribed herein. See “THE 20123CTY BONDS - Redemptior

Security. Us the SFPUC redits (i the case of herein) issued a< Build
Bonds) i e SFEUC o the pucrsl payment of principal of. preitm i oy sed et o he 2023CD Bonds snd sl mmm! punly evene s, oses o aber vidences
o indebtedness the Identuse. The 2023C] viowsly
issued by the SFPUC under the notes er e b e ks e et o ot Bt ot vl b

extablished for the 2023CD Bonds. See “SECURITY FOR THE BON|

Limited . The SEPUC is not obligated ta pay the principal of. premium. if any. or interest on the 20231 Bands exeept from Revenues. The SFPUC has ne taxing power. The
General Fund of the City is not liable for the payment of the principal of, premium, if uny. or interest on the 2023CD Bonds, amd neither the credit nor the taxing power of the

e pledged 1o the pavascet fthe princigal of promiom, H aus. ox nterest o the 20351 Bomds Tho 3025 Bands aee ot scared b el or it bl pledi o or charge ien
or encumbrance upen, o of the property of the City o of the SFPUC or any af its income or receipts, except Revenues. The 2023C1D Bands are nat secured by the revenues of the
SFRUC pr of CleanPowerSF. See “SECURITY FOR THE BONDS."

MATURITY SCHEDULES
(See inside cover page)

‘The 223CT) Bonds are offered whe, a5 and if issued by the SFPUC and received by the Underwriters, subjeet to the approval of validity by Nortan Rose Fulbright US LLP, San Francisco,
California, Bond Counsel o the SFPUC, and 1o cerain otber conditions. Certsin. matters will be passed upon for the SFPUC amd the City by Owick, Hemingion & Suiliffe LLE.
San Francisco. California, Disclosure Counsel and by the City Atlamey of he City and County of San Franeisco. Montague DeRose and Assoristes, LLC, Walnut Creck, California. and
Backstronm MeCarley Bemy & Co. LLC, San Francisco, Califuraia, Co-Municipal Advisors o the SFPUC, assiste in the structuring of this financing. Certain matters will be passed upoa fer
the Underwriters by Hawkins Delafield & Wood LLP, San Francisco, California. I s expected that the 3023CT) Boads in fully registered foem will be avaisble for delivery in book-entry foems
through the fscilities of DTC, on or sbout August 10, 2023

Jefferies ‘Wells Fargo Securities
Ramirez & Co., Inc. RBC Capital Markets uBs US Bancorp

Dated July 19, 2023, e SFPLIC §: '3 Series AB, an July 27, 2021, and b s indicated bercin.

NEW ISSUE - Book-Eatry Oaly Batings: See “RATINGS.”
n he opinion of Norton Bots Pulright US LLP, San Franeises, Colifornin, Dowdt Couniel, wnder ariting satuts, repulations, atigs and jusicial
4 ¥

Mq{lﬂﬂﬁ.u-dm\hﬂhﬂmmm e T Exempt Bonds is wot includest in the gross for foderod
inion af Bon Comsl, interet on the Tar-Eoempl Bands s ot rent u an item u[lu.rpr'qfnﬂw]ﬂrpurpm/s af the foderal alternative

In'the frther o
m.,mmwm;mm houd Coeet e optnin s et b oesion fo g1 econe. o fderd o s st of e
Snterest o the Tacabic Bonds. Such it s no ntendnl 1 b cocton fn s ncome i fderal ncosne s puspaoes See TAX MATTERS” herein
- $1,142,975,000
=) joater PUBLIC UTILITIES COMMISSION OF THE
&/ sower CITY AND COUNTY OF SAN FRANCISCO
—————— ‘Wastewater Revenue Bonds
$431,110,000 $87,250,000 $539,720,000 $84,895,000
2024 Series A 2024 Series B 2024 Series C 2024 Series D
(SSIP) (Green Bonds) (Non-SSIP) (SSIP) (Green Bonds) (Non-SSIP)
(Federally Taxable) (Federally Taxable) i
Lo
Dated: Date of Delivery Dre: As shomr om inside cover pages
This i infarmation o ni o the aecurity .
Investars are instructed to read the entire Official Statement, including the appendices hereto, o obiain i 0 muking an

informed investment decision.

Glmmred. T OBl Staenist peiilen bcution ot s optioms s onllectiod, e VORAARCD Bamde')of the Pt Viiicn
Commission of the City and County of San “SFPUCT). Capitalizesd ¢
stnch terns herein,

Authority for Issuance. The SFPUC is suing the 2I4ABCD Bonds pursuant to mstharity granted by the Charter of the City and County of San Franciseo

(e “City"), under Propasition E, approved by San Francisco vosers on Novembe 5, 2002, The A4ARCD Borsls will be ssue] under s e
that spplement the ndenture, dater 2 of Jaary 1, 2003 the “Indenture”), by 5. Bank Trust
i i 1. Rk Notional Assori “Truntee), Sex SECURITY FORTHE BONDS. All b, ves
the SFPUC smord i L 2THABCD) B, and Pty L
reires, ively in this Offc “Bonds"
Plopas. The TDLARCT) Pty ety i o Sk oo ops ety e Wi ke, it o theFewes e
i o e ST ol o of the 2D24ABCD
Tonds q@\pnllmmdlup.,hzumdmﬂhmnmmkmwmmm"muﬂmnml'm)\nnlmm
FUNDS,” “GREEN BONDS DESIGNATION AND (L ATION" and CAPITAL PROGRAM

Denominations and Interest. The 2XZAADCD Donds will be availabi 45,000
x\dmmmxm&mkrﬂfmmunrdxgufﬂduvr,ﬂﬂnmsnlhﬂnnﬂnmmmurm;ﬂmnﬂgmIﬂg:ﬂ!mlllemm

Bond April 1 and October 1 of L2034 See

Book-Entry Only. The M2AABCD onds will be i i registered i Cede & G imee of The Depository Trust
Campany (ITC"), New York, New Yark, ultimte. k i ) under system maintained
by DTC. Beneficial On - i The 1 of, premiuem, if any, snd interest
o the Z4ABCD Boncts are payabie to DTC hy the Trustee, and, = long s DTC & acti BCD Baniss,

pqumcnis o, ITC he Reneficial Owners i " DITC Pasticipants.
See “THE 2024ABCD BOKDS."

Redemption. The 2124ABCD Bond " BONIS - Redemption.”
Security. Usder the Indenture, the SFPUC his irrevoably pledged the Net Reverues of the Wastewater Enterprise to the pnctial payment of prineipal of,
premien, ey, inkeres on the B, which consit of sy pariy tes and other der the Indenture, inchiding the
202UATCD Bonds, and Parity Loans, subect to a parity with certain

Outstaning Bonds previously issued qulllzmll'udulhrllﬂemmmdm Parity Loans. No Reserve Account will be established for the 224ABCD
Bons. See “SECURITY FOR THE BONDS ™

Limited Obligation. The presmiu, it s from any source of funds other
han et Revenues o the Wasiemaics Enterpise e SFPLC tus ne temig power. Ths scatral s ofthe Cicy bl fo the aymemt of
the e o e, £ « Bamds, taing poeer of the City

prineipad of, premim, if af, ar charge, lien, or encumbrance

e B, pledge.
upon, u,ﬂflhzmﬂl’lhzciqnrﬂllhzsmﬂmln’ﬂllnhmmemmipu except Net Revenues of the Wastewater Enterprise. See
SECURITY FOR THE

The S0BARE) B o olfred whon, s s M byt STPUC s srccied oyt Umdiommreo, mboc o i sppeorl of ey by Mot B
Fullrght USLLP, San Franees, California, Bl o o the SFPUC, amd

o
and by the ity and County of San Franeisca.
Montague Deltose and Associates, LLC, Walnot fbeelc,f.ahﬂmm:,mdﬁa:lﬂ.mmlrﬁ-{ryﬁeﬂyl(u uc,sﬂnww Californin, Co-Mumicipal Advisars
10 B SPPUC, st i Le srocuringofthis nancing, Certain mattes willbe pissed upon Lo the Underwriters by Hwkine Delfild & Wood LLP, San

Califon he 204ABCD Bonds acivery the fasties o
1ITC om a abiot July 31, 2024
BofA Securities Morgan Stanley Morgan Stanley BofA Securities
J.P. Morgan Jefferies J.P. Morgan Jefferies
Ramirez & Co., Ine. Siebert Williams Shank & Co., LLC Ramirez & Co., Ine. Siebert Williams Shank & Co., LLC

(Underwriters for the 2024AR Bonds)
The dlate of this Official Saterent s July 13, 2024

(Underwriters for the 202301 Bonds)

NEW ISSUE - BOOK-ENTRY ONLY

I the opinion of Strudling ¥ocea Carison & Rauth, a Professional Corporation, Band Counsel, under existing statutes, regulations, rulings
| ivements

and judicial decisions, and assuming the aceuracy of ceriain representations and compliance with certain covenanis an
d'lu'r(bd in this qmdal Statement, interesi on lheBﬂ?ﬂA Bonds is exetuded from. tar s not an
iten P mintmnm tax fmposed on individuals, In the further opinion of Bond
C‘mnmrl intereat an the 20294 onds is mmpefmm State r:JC‘a(Uonria persanal income tox. See “TAX MATTERS" with respect fo ceriain
tax eonsequences relating to the 20334 Bonds, T —
for tax years beginning after Decewbey 31, 2023

Water $123,905,000

:\\:: Power PUBLIC U'l'ILlT[Es COMMISSION
Sewer OF THE CITY AND COUNTY OF SAN FRANCISCO
e s POWER REVENUE BONDS, 2023 SERIES A

Dated: Date of Delivery Due: As shown on inside front cover
General. It is not intended Potential

porchasers are adviaed o vead the antire Official Statement 1o obtaln hafarmation essential to making an Informed Investnsent
decision.

Authority for Issuance. The Public Utilites Commission of the City and County of San “SFPUCT
Power Revenue Bonds, 202} Series A (the *2023A Bonds), pursuant to authority gran Charter of the
(the “City”) and a Trust Indenture, dated as of May 1, 2015, 35 amended including

Trust Indenture, dated as of Gctober 1, 2023 (collectively, the “Indenture”, each by and between the SFPUC and US. Bank Trust Company,
National Association, as trustee (the “Trustee”).

Plan af Finanee. The 20214 ) re i $117.7 million principal amount of and interest on Commerelal

hperNuamuedxnmnmn!mnfmemnhmuscmpfq] benefiting the Power Enterprise, (if) fund capitalized interest on
the 20234 1,2025, 20234 Bonds,

Dengminations and faterest. The 2023A Boads will be arany and will mature

in the deliery s e per s ates s ot 00 th s cores e of i Officlal

Statement. Interest on the 20234 Bands ks tof, ding May 1, 2024

Book-Entry Only. The 20234 onds will be issuesd a5 fully registered bands, registered in the name of Cede & Co., :snmmneeofmbeposlmry
Trust Company ("DTC"), New York, New York, and will )

system maintained by DTC. Beneficial O the 20234 Bonds.
ntpﬂmnngl!nn%andhwulmmsm.umndsmwmlemwwmm 20 long 0 D0 1 g sccuetes depostacy for
the 20234 oI

Bonds,
nmmummmwurmm.m

Redemptian. The 2023A Bonds are subject to optional and mandatory redemption prior to maturity 55 deseribed in this Offieial Statement.

Security. Under the Indenture, the SFPUC has imevoeably pledged the Revenues of its Power Enterprise, after payment of Operation and

Maintenance Expenses

parity revenue
20Z1A Bonds, all other Bonds and outstanding parity obligations permitted by the Indenture are secured by a parity lien on Revenues, after
payment of Operation and Maintenance Expenses and any Priority R&R Fund Deposits. See “SECURITY FOR THE BONDS."

Na Reserve Account. No Reserve Account will be established for the 20234 Bands. See *SECURITY FOR THE BONDS - No Reserve Account
for 2023A Bonds ™

Limited Obligation. The 2023A Bonds are special limited obligations of the SFPUC. The SFPUC Is not obligated to pay the
nrluln-lor.nmum if any, or interest on the 2023A Bonds from any source of funds other than Revenues, after payment of

and Maltenance Expenses and any Priority R&R Fund Deposits. Nelther the general funds of the SFPUC nor the funds
of any svpm: enterprise (other than the Revenues and the funds pledged therefor under the Indenture) shall be liable for the
payment on the 20234 Bonds. The SFPUC has no taxing power. The General Fund of the City is not liable for the payment of the
principal of, premium, if any, or interest on the 20234 Bonds, and neither the credit nor the taxing power of the City is pledged to
the payment of the principal of, premium, if any, of interest on the 20234 Bonds. The 2023A Bonds are not secured by a legal or
cqultable pledge of, or charge, lien, or encumbrance upan, any of the property of the City or of the SFPUC or any of its Income or
payment of rity R&R Fund Deposits. The 20234

Bonds are s
or the revenues alloeated to Hetch Hetchy Water. See “SECURITY FOR THE BONDS."

MATURITY SCHEDULE
(see inside front cover)

The 2023A Bonds are offered when, a5 and If issued by the SFPUC and received by the Underwriters, smmmmappmaldvmdnyw
Stradling Yocea Carlson & Rauth, & Professional Comaration, Newport Beach, Califormia, Bond Counsel, and 1o certain other conditions. O
Herringion & Suteliffe LLP, San Francisco, California, is acting e Disclosure Counsel. FFM California Advisors LLC, Sethnds:n,CahlumJa,
Municipal ", assisted in the Certain matters will be passed upon for the Underwriters by Husch
Blackwell LLP, Oakland, California. It s expected that the 20234 Bonds in fully registered form will be availabile for delivery in book-entry form
through the facilities of DTC, on or sbout October 12, 2023,

J.P. Morgan Morgan Stanley
Siebert Williams Shank & Co., LLC
“The dhate of thiss Official Statement is September 27, 202,




SFPUC Green Bond Reports
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Investor Relations

BondLink Investor Relations Website

BONDLINK S

San Francisco Public Utilities
Commission Investor
Relations

Investor Relations

ABOUT DOCUMENTS

7 FEATURED.

Click Here to View Information About
Our Green Bond Program

Click Here to View Our Charts & Graphs
et

P
Wastewater Revenue Bonds, 2024
Series A (SSIP) (Green Bonds)

(Federally Taxable), 2024 Se

Posted: Jul 31, 2024

View Page = View Page View Document -

Welcome to Our Investor Relations Site

On behalf of the San Francisco Public Utilities Commission, T would like to welcome
you to our new investor relations website. We appreciate your interest and investment
in bonds issued by the Commission, as it allows us to make critical investments in
public infrastructure throughout San Francisco. We are committed to maintaining our
strong bond ratings, and we are also committed to being as transparent as possible with the investor
community and public at large.

T hope you find this website useful as you seek to better understand the credit fundamentals of the San

Francisco Public Utilities Commission. Please do not hesitate to contact our office with su;

My BondLink  Log Out

RESOURCES

B DOCUMENT

Notice of Potential Issuance of
Wastewater Revenue Bonds

Posted: Apr 23,2024

View Document -

3 ISSUER OVERVIEW.

San Francisco Public Utilities
Commission Investor Relations
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" EMMA

i Electronic Municipal Market Access
Aseniceof e MR

Browse Issuers Tools and Resources ~

Home > Issuers By State > Callfornia > Issuer Homepage

Market Activity ~

SAN FRANCISCO PUBLIC UTILITIES COMMISSION (CA)
by Public Utilities Commission of the City and County of San Francisco

Click on a tab to access data and documents about this issuer’s municipal securities.

1 Issuer's Contact Information

MyEMMA

1 Nikolai . Sklaroff

Issuer Website(s)

= SFPUC Homepage

H 525 Golden Gate Ave
i = New SFPUC Investor Relations Page

San Francisco, CA 94102
(415)551-2973

= SFPUC Investor Relations Page
nsklaroff@sfwater.org

Pre Sale Documents

Refunded Issues

Display 10 | results | Search within lst

EMMA Help | Contact Us

‘Advanced Search

EMMA Dataport A 100% A+

Educational Resources
) customizing an lsuer Homepage
© How Can ssuers Use EMMA?
Contact Us

Based Disclosures

toview details about

ithin the [ast five years are listed. C|

Uit Commision of the Gty and Couny of San Francisco

Fese [Previous) [1] (2] (3] [4] [5 12] [Next] [Last

4 Disclosure Document

Posting Date  _ Disclosure Description
03192025 Bond Cal: Noce of Redemprion

03192025 Bond Cal: Noiceof Redemprion

03192025 Bond Cal: Norice of Redemprion

QU2 Tender Offr/

om0z ®1)

03042025 - Incurrence o P Series A and A 2025

PIARAR AR AR A

A A A A A A A A A A A A A




Other Disclosure Practices

*» Debt Management Policies
* Debt Management Policy and Procedures
* Debt Service Coverage Policy
* Fund Balance Reserve Policy
e Capital Financing Policy

* City and County of San Francisco Debt Policy

+»» Disclosure Practices Working Group Committee

* Pursuant to the Disclosure Policies, the SFPUC developed a Disclosure Practices Working Group that meets at

least semiannually to better and more effectively administer the SFPUC’s continuing disclosure requirements.

*» Disclosure Counsel

* The SFPUC works closely with disclosure counsel Orrick, Herrington & Sutcliffe LLP, to review and prepare all

disclosure documents.
12



Importance of Dialogue

s Kick Off: Disclosure Practices Training for Enterprise Staff
“*Color Coded Draft Review

‘*Meetings with Enterprise Staff

**Meetings with Subject Matter Experts

**Due Diligence Questions and Meeting

s*Commission Disclosure Practices Training

s Disclosure Working Group

13



Jwaer 2o J@@MWOrK and Additional Information

Edward Kwon'g, bapitalFinanceAnalyst, ek c#??- Siwater.org

Debt Reports Website

Dan Fuchs, Capital Finance Analyst, dfuchs@sfwatér.org
Eric Kwak, Debt Analyst, ekwak@sfwater.org
Earl Dunivan, Debt Analyst, edunivan@sfwater.org

Financial Reports Website

Gisele de Araujo, San 'Francis,gp' Fellow, gdearaujo@sfwater.org

Nikolai J. Sklaroff el
L | Custom EMMA Website

Capital Finance Director

nsklaroff@sfwater.org 14




COUNTY San Bernardino

County
Disclosure
Adventure

SBCounty.gov



San Bernardino County

« A strong credit that reflects the Board of

Supervisor’s longstanding fiscal prudent approach
« S&P - AA+ ratings

« Strong management

 Strong budgetary performance

« Very Strong budget flexibility

 Largest County in the contiguous United States by
area (20,160 square miles)

* Infrequent issuer




County
Portfolio

* General Fund
 Certificates of Participation (COP)

e 2019 Arrowhead Refunding
* Principal Issued $259.7
million
* Principal Outstanding (June
2024) $131.6 million

* Final Maturity 10/1/2027




County
Portfolio

2007 Courthouse Project
Bonds — Seismic Retrofit

* Direct Placement
* Backed by a surcharge
on civil filings

* Principal Issued -
$18.4 million

* Principal Outstanding

M ._L (June 2024) - $9.9
e

—— . million

A
i * Final Maturity
e 6/30/2037




Other County
Agencies

Flood Control District

e 2008 Judgment Obligations Bonds
* Variable Rate Bonds

* Principal Issued $37.3 million

* Principal Outstanding (June 2024) - $37.3 million
* Called the bonds on September 3, 2024.

Other outstanding debt includes Special Districts, San Bernardino
County Fire Protection District, Successor Agency/RDA Bonds

19



Disclosure

 Written Policies and Procedures

» Post Issuance Compliance Monitoring

 Annual calendar that details compliance
deadlines

e Utilize DACbond to file disclosure and monitor
for SEC events

e Disclosure Team
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Disclosure Management

LOS ANGELES COUNTY METROPOLITAN
TRANSPORTATION AUTHORITY
April 8, 2025




@ Met ro DISCLOSURE MANAGEMENT

Overview

metro. net

Metro & Regional Rail pacificsurfliner.com

metrolinktrains.com

® LACMTA'’s service area
covers 1,433 square miles
across 88 cities

® Unique among U.S.
transportation agencies

J_f N )__f
ST

mmmmm

— As a self-help county,
serves as planner and
coordinator, designer,
builder, and operator for
Los Angeles County’s o,
transportation network LA e r e T B

® 2nd largest system in the
country

® Primary funding source is
voter-approved sales taxes,
providing 2% in perpetuity

@ Metro
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@ Metro DISCLOSURE MANAGEMENT
Debt Profile

® Majority of debt issued is pledged by Sales Tax
® In addition to long-term bonds, Metro utilizes short-term borrowing programs if warranted

Bonds Outstanding as of April 1, 2025 by Lien
Outstanding Credit Ratings

- - | CreditRatings
Aa1 AAA  NR AAA

Proposition A

Senior $677,235,000 (Series 2018-A Only)
Proposition C $1,522,025,000 Aa1 AAA  AA+ NR
Senior

Measure R $1,284,910,000 Aa1 AAA  NR NR
Senior

Measure R

Junior Subordinate $1,280,750,000 NR AA AA NR
General Revenue $32,850,000 Aa2 AA+ NR NR

Total Bonds $4,797,770,000

-23-



@ Metro LEEEEENaNeSY=N,

Disclosure Practices

B Semi-frequent issuer
®Dedicated Disclosure Counsel
®Disclosure Working Group

¥ nvestor Relations

-4 -



HAWKINS

Agency Approaches to
Disclosure Management
Questions for Discussion

Sean Tierney, Moderator

nnecticut | District Of Columbia | Michigan | New Jersey | New York | North Carolina | Oregon

www.Hawkins.com



Does your organization have written disclosure policies?

HAWKINS DELAFIELD & WOOD LLP



What process does your organization use to update offering
documents at the beginning of a transaction?

HAWKINS DELAFIELD & WOOD LLP



Disruption of federal revenues 1s one of the recent hot topics
in disclosure.

Have you addressed this 1n recent new 1ssue disclosure

Have you considered a voluntary disclosure?

HAWKINS DELAFIELD & WOOD LLP



How does your organization handle advising public officials
on public statements relating to financial condition,

especlally during the time with you are in the market with a
new deal?

LLLLLLLLLLLLLLLLLLLLLLLL



Does your organization provide disclosure training to staff,
board and executive management?

HAWKINS DELAFIELD & WOOD LLP



Does your organization provide information for investors on
your websites or on EMMA only or both?

HAWKINS DELAFIELD & WOOD LLP



Have you hired or considered hiring a disclosure consultant
to assist with continuing disclosure (such as DAC)?

HAWKINS DELAFIELD & WOOD LLP



Do your organizations have any time periods during the year
that you avoid being in the market with a bond deal?

LLLLLLLLLLLLLLLLLLLLLLLL



Have any of you experienced a disclosure 1ssue that came up
between pricing and closing?

HAWKINS DELAFIELD & WOOD LLP



How are your organizations dealing with ensuring
complhiance with Events 15 and 16 related to financial
obligations?

How do you determine materiality?

LLLLLLLLLLLLLLLLLLLLLLLL



Has your organization 1ssued any bonds as green or social
bonds?

Have you discerned any changes in the market 1n this area?

HAWKINS DELAFIELD & WOOD LLP



QUESTIONS?

NIKOLAI SKLAROFF SEAN TIERNEY AMANDA TRUSSELL MATTHEW WINGERT
Capital Finance Director Partner Principal Administrative Budget Manager
San Francisco Public Hawkins Delafield Analyst Los Angeles County
Uftilities Commission & Wood LLP County of San Bernardino Metropolitan

Transportation Authority
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