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Commission Staff Report 

February 13, 2018 

COMMISSION MEETING DATE: February 22, 2018 

SUBJECT: Authorizing and Approving the Issuance of up to $80 Million Hydroelectric Project 
Number One Revenue Bonds, 2018 Refunding Series A (tax-exempt) and $4 Million 
Hydroelectric Project Number One Revenue Bonds, 2018 Taxable Refunding Series B 

AGENDA CATEGORY:     Discussion/Action 

FROM: Monty Hanks METHOD OF SELECTION: 

 Assistant General 
Manager/CFO Other 

Division: Administrative Services  

Department: Accounting & Finance  

 
IMPACTED MEMBERS: 

All Members ☐ City of Lodi ☒ City of Shasta Lake ☐  

Alameda Municipal Power ☒ City of Lompoc ☒ City of Ukiah ☒  

San Francisco Bay Area 
Rapid Transit ☐ City of Palo Alto ☒ Plumas-Sierra REC ☒  

City of Biggs ☒ City of Redding ☐ Port of Oakland  ☐  

City of Gridley ☒ City of Roseville ☒ Truckee Donner PUD ☐  

City of Healdsburg ☒ City of Santa Clara ☒ Other  ☐  

  If other, please specify    
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RECOMMENDATION:  
 
Staff is recommending the Commission approve Resolution 18-08 which is authorizing and 
approving the issuance of up to $80 million of fixed rate Hydroelectric Project Number One 
Revenue Bonds, 2018 Refunding Series A (tax-exempt) and up to $4 million fixed rate 
Hydroelectric Project Number One Revenue Bonds, 2018 Refunding Series B (taxable) and 
delegates the General Manager and other NCPA officials the authority to execute related legal 
documents needed to issue these bonds.   
 
BACKGROUND: 
 
Policy and RFP 
The NCPA Finance Committee, NCPA staff and the Agency’s financial advisors carefully 
monitor the bond market for potential opportunities to refinance NCPA bonds for debt service 
savings.  According to NCPA’s Debt and Interest Rate Management Policy, a target of 5% net 
present value (NPV) savings is desired before considering a bond refunding.  In October 2017, 
a Request for Proposals was issued to over a dozen investment banks seeking a potential 
refunding of the 2008 Hydroelectric Bonds, Series C (2008C bonds).  Upon evaluation of the 
various proposals, Citigroup (Citi) offered the best approach and understanding of this 
transaction with Goldman Sachs being a close second.  The Finance Committee directed staff 
to move forward with the refunding using Citi as the lead Underwriter (UW) and Goldman Sachs 
as co-manager. 
 
Outstanding Bonds to be Refunded 
The 2008C bonds were originally issued in the aggregate principal amount of $128,005,000 for 
the purpose of refinancing Hydroelectric Project Number One Revenue Bonds, 2002 Refunding 
Series A, 2002 Refunding Series B, 2003 Refunding Series A, and 2003 Refunding Series B.  
As of today, $77,130,000 of the 2008C bonds remains outstanding.  The 2018 Series A&B 
refunding bonds are being issued for the purpose of providing funds to redeem the 2008C 
bonds on or about July 1, 2018 and pay costs of issuance (COI) of this transaction.  In addition, 
the 2008C bonds carry transferred proceeds related to the refunding of the prior bond series 
and is subject to a proceeds-to-proceeds restriction which is limited to the par amount of the 
refunded bonds ($77,130,000).  The 2018 Series B Taxable bonds has to cover the remainder 
of the required uses (i.e., purchase of the escrow securities, COI and U/W discount) in addition 
to any transferred proceeds penalty (approximately $325,000).   
 
Documents for Approval 
To complete the bond refunding, the Commission will be required to approve Resolution 18-XX 
authorizing and approving the issuance of the refunding bonds and related documents including 
the following: 

1. Preliminary Official Statement (POS); 
2. Twenty-Fourth Supplemental Indenture (tax-exempt); 
3. Twenty-Fifth Supplemental Indenture (taxable); 
4. Escrow Deposit Agreement; 
5. Bond Purchase Contract; 
6. Continuing Disclosure Agreement; and 
7. And other related documents 
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Draft copies of these documents are attached to this report.  Upon approval by the Commission, 
pricing of the refunding bonds will occur around the first week of April with the bond closing 
shortly thereafter. 
 
FISCAL IMPACT: 
 
With the passage of SB450, the following details of the refunding must be disclosed prior to 
authorization of the bonds.  The numbers reflect rates as of January 31, 2018. 

 
Estimated Amount of Proceeds:    $79,243,180 
Estimated True Interest Cost:    2.064% 
Estimated Cost of Issuance:     $425,259 
Estimated Sum of Debt Service Payments:   $85,193,345  

 
Estimated NPV savings over the current debt service is approximately $7.4 million or 9.64% of 
refunded bonds through final maturity in 2024.  The estimated average annual debt service 
savings for a full bond year is over $1.28 million.  The breakdown of cost allocation per 
Participant for debt service savings (net of all fees) is shown below: 
 

 

 
 
 
 

Participant
Entitlement 
Percentage

2008C Hydro Debt 
Service Obligation [1]

Estimated NPV 
Savings

Est. Annual Debt 
Service Savings[2]

Alameda 10.00% 10.98% 816,386$                 140,977$                 
Biggs 0.10% 0.00% -$                              -$                              
Gridley 1.06% 0.00% -$                              -$                              
Healdsburg 1.66% 0.63% 47,180$                   8,147$                     
Lodi 10.37% 11.38% 846,614$                 146,197$                 
Lompoc 2.30% 2.52% 187,775$                 32,426$                   
Palo Alto 22.92% 25.16% 1,871,160$             323,121$                 
Roseville 12.00% 4.59% 341,061$                 58,896$                   
Santa Clara 35.86% 40.64% 3,022,281$             521,902$                 
Ukiah 2.04% 2.24% 166,555$                 28,762$                   
Plumas-Sierra 1.69% 1.85% 137,953$                 23,822$                   

Total 100.00% 100.00% 7,436,965$             1,284,250$             

[1] In 2002 certain 1992A bonds were defeased with variable rate debt. Two participants opted out of the
    refunding by paying their respective shares of the the refunded bonds in cash.  As a result, 

    the 2002A&B bonds had different participant shares-normalized without the opt-out participants. 

    Additionally, in 2008 the 2002 and 2003 bonds were refunded into the 2008C&D which caused the 
    participant shares to be recalculated again on the proportionate shares of the bonds refunded.
[2] Based on full  bond year.  Estimated savings through 7/1/2018 is approx. $311,000
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ENVIRONMENTAL ANALYSIS: 
 
This activity would not result in a direct or reasonably foreseeable indirect change in the 
physical environment and is therefore not a “project” for purposes of Section 21065 the 
California Environmental Quality Act.  No environmental review is necessary. 
 
COMMITTEE REVIEW:  
 
The recommendation was reviewed by the Finance Committee on February 13, 2018 and was 
recommended for Commission approval. 
 
 
 
 
 
Respectfully submitted, 
 
 
 
RANDY S. HOWARD 
General Manager 
 
Attachments: 

1. Resolution 18-08; 
2. Preliminary Official Statement (POS); 
3. Twenty-Fourth Supplemental Indenture (tax-exempt); 
4. Twenty-Fifth Supplemental Indenture (taxable); 
5. Escrow Deposit Agreement; 
6. Bond Purchase Contract; 
7. Continuing Disclosure Agreement; and 
8. And other related documents 
 



RESOLUTION 18-08 

RESOLUTION OF THE NORTHERN CALIFORNIA POWER AGENCY 
AUTHORIZING AND APPROVING THE ISSUANCE OF HYDROELECTRIC PROJECT 

NUMBER ONE REVENUE BONDS, 2018 REFUNDING SERIES A AND 2018 TAXABLE 
REFUNDING SERIES B; APPROVING THE SUPPLEMENTAL INDENTURES OF TRUST 

PURSUANT TO WHICH SUCH BONDS ARE TO BE ISSUED; AUTHORIZING AND 
APPROVING CERTAIN DOCUMENTS IN CONNECTION WITH THE ISSUANCE, SECURING 

AND SALE OF SUCH BONDS; AND AUTHORIZING CERTAIN OTHER MATTERS 
RELATING THERETO 

(reference Staff Report #113:18) 

 

WHEREAS, the Northern California Power Agency (“NCPA”) is a public entity duly organized and existing 
pursuant to the Amended and Restated Northern California Power Agency Joint Powers Agreement, dated as 
of January 1, 2008, as supplemented (the “Agreement”) and the provisions relating to the Joint Exercise of 
Powers Act constituting Chapter 5 of Division 7 of Title 1 of the Government Code of the State of California; and 

WHEREAS, NCPA is authorized pursuant to the provisions of the Agreement and the Act (capitalized 
terms used herein and not otherwise defined shall have the meanings given such terms in the Indenture 
mentioned below) to acquire and construct, or cause to be acquired and constructed, and to operate or cause to 
be operated, a project within the State of California for the generation or transmission of electric energy (including 
a capacity right in such a project) and to sell the capacity and energy of such project; to enter into agreements 
with respect to any matters relating to the acquisition, construction and operation of such project and the sale of 
capacity and energy of such project; and to finance the acquisition, construction and operation of such project 
through the issuance of bonds, notes and other evidences of indebtedness under the Act; and to issue bonds to 
refund such bonds, notes or other evidences of indebtedness; and 

WHEREAS, NCPA and Calaveras County Water District have entered into the Power Purchase Contract 
whereby CCWD has granted NCPA the right to the capacity and energy of the Project in exchange for, among 
other things, NCPA’s providing the funds necessary to construct the Project and NCPA’s construction and 
operation of the Project, all on the terms and conditions specified in the Power Purchase Contract; and 

WHEREAS, NCPA and the cities of Alameda, Biggs, Gridley, Healdsburg, Lodi, Lompoc, Palo Alto, 
Roseville, Santa Clara, and Ukiah and the Plumas-Sierra Rural Electric Cooperative (the “Project Participants”) 
have entered into the Agreement for Construction, Operation and Financing of the North Fork Stanislaus River 
Hydroelectric Development Project, dated as of September 1, 1982, as amended, to provide for the construction, 
operation, and financing of the Project, the sale by NCPA of capacity and energy of the Project to the Project 
Participants, and the security for the bonds, notes and other evidences of indebtedness to be issued to finance 
the Project; and 

WHEREAS, pursuant to an Indenture of Trust (as the same may be amended and supplemented from 
time to time, the “Original Indenture”), dated as of March 1, 1985, between NCPA and U.S. Bank Trust National 
Association, as successor trustee (the “Trustee”), NCPA has authorized the issuance of its Hydroelectric Project 
Number One Revenue Bonds to finance the Cost of Acquisition and Construction of the Project or to refund any 
Outstanding Bond or Bonds; and 

WHEREAS, pursuant to the Original Indenture, as amended and supplemented (the Original Indenture, 
as amended and supplemented, the “Indenture”) NCPA has issued its Hydroelectric Project Number One 
Revenue Bonds, 2008 Refunding Series C (the “2008 Series C Bonds”); and 
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WHEREAS, NCPA has determined to provide for the refunding all or a portion of the outstanding 2008 
Series C Bonds as determined pursuant to this Resolution (the “Refunded Bonds”); and  

WHEREAS, NCPA has determined to issue its Hydroelectric Project Number One Revenue Bonds, 2018 
Refunding Series A (the “2018 Series A Bonds”), for the purpose, among others, of providing a portion of the 
funds necessary to refund the Refunded Bonds; and 

WHEREAS, the 2018 Series A Bonds are to be issued under and pursuant to the Indenture as 
supplemented by the Twenty-Fourth Supplemental Indenture of Trust by and between NCPA and the Trustee 
(such Twenty-Fourth Supplemental Indenture of Trust, in the form presented to this meeting with such changes, 
insertions and deletions as are made pursuant to this Resolution, being referred to herein as the “Twenty-Fourth 
Supplemental Indenture”); and 

WHEREAS, NCPA has determined to issue its Hydroelectric Project Number One Revenue Bonds, 2018 
Taxable Refunding Series B (the “2018 Series B Bonds” and, together with the 2018 Series A Bonds, the “2018 
Series A and B Bonds”), for the purpose, among others, of providing a portion of the funds necessary to refund 
the Refunded Bonds; and  

WHEREAS, the 2018 Series B Bonds are to be issued under and pursuant to the Indenture as 
supplemented by the Twenty-Fifth Supplemental Indenture of Trust by and between NCPA and the Trustee (such 
Twenty-Fifth Supplemental Indenture of Trust, in the form presented to this meeting with such changes, 
insertions and deletions as are made pursuant to this Resolution, being referred to herein as the “Twenty-Fifth 
Supplemental Indenture”); and 

WHEREAS, the 2018 Series A Bonds and the 2018 Series B Bonds are to be payable from and secured 
by a pledge and assignment of the Trust Estate on a parity with all other Bonds issued and Outstanding under 
the Indenture; and 

WHEREAS, Citibank Global Markets Inc., as representative (the “Representative”), on behalf of itself and 
Goldman Sachs & Co. LLC (the “Underwriters”) have submitted a proposal to purchase the 2018 Series A Bonds 
and the 2018 Series B Bonds in the form of a Contract of Purchase (such Contract of Purchase, in the form 
presented to this meeting with such changes, insertions and deletions as are made pursuant to this Resolution, 
being referred to herein as the “Purchase Contract”); and 

WHEREAS, the offer of the 2018 Series A Bonds and the 2018 Series B Bonds to the public is to be 
made pursuant to a Preliminary Official Statement (such Preliminary Official Statement in the form presented to 
this meeting with such changes, insertions and deletions as are made pursuant to this Resolution, being referred 
to herein as the “Preliminary Official Statement”); and 

WHEREAS, NCPA will provide for the refunding of the Refunded Bonds by depositing funds in an escrow 
fund established by an Escrow Deposit Agreement with the Trustee (such Escrow Deposit Agreement, in the 
form presented to this meeting with such changes, insertions and deletions as are made pursuant to this 
Resolution, being referred to herein as the “Escrow Agreement”); and 

WHEREAS, there have been prepared and submitted to this meeting drafts of the following: 

(1)  the Twenty-Fourth Supplemental Indenture; 
(2)  the Twenty-Fifth Supplemental Indenture; 
(3) the Preliminary Official Statement; 
(4)  the Escrow Agreement; 
(5) the Continuing Disclosure Agreement; and  
(6)  the Purchase Contract. 
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WHEREAS, after having reviewed and considered the proposal of the Underwriters to purchase the 2018 
Series A Bonds and the 2018 Series B Bonds on the terms and conditions contained in the Purchase Contract, 
this Commission now desires to authorize the issuance and sale of the 2018 Series A and B Bonds, including 
the execution of such documents and the performance of such acts as may be necessary or desirable to effect 
such issuance and sale and the other actions contemplated by this Resolution; and  

WHEREAS, this bond refunding would not result in a direct or reasonably foreseeable indirect change in 
the physical environment and is therefore not a “project” for purposes of Section 21065 of the California 
environmental Quality Act.  No environmental review is necessary; and 

NOW, THEREFORE, BE IT RESOLVED by the Commission of the Northern California Power Agency, 
as follows: 

Section 1. The Commission hereby finds and determines that the issuance and sale of the 2018 
Series A and B Bonds that refund the 2008 Series C Bonds, and approval of the other matters referred to in this 
Resolution, will not result in either a direct physical change in the environment, nor a reasonably foreseeable 
indirect physical change in the environment.  As a consequence, such activity is not a “project” as defined by the 
California Environmental Quality Act (California Public Resources Code section 21000 et seq.). 

Section 2. The issuance of the 2018 Series A Bonds on the terms and conditions set forth in, and 
subject to the limitations specified in, the Twenty-Fourth Supplemental Indenture is hereby authorized and 
approved.  The aggregate principal amount of the 2018 Series A and B Bonds shall not exceed Eighty-Four 
Million Dollars ($84,000,000).  The 2018 Series A Bonds will be dated, will bear interest at the per annum interest 
rates, will mature on the date or dates, will be issued in the form, will have the Sinking Fund Installments (if any), 
will be subject to redemption, and will have such other terms, as shall be provided in the Twenty-Fourth 
Supplemental Indenture as the same is completed as provided in this Resolution. 

Section 3. The Twenty-Fourth Supplemental Indenture, in substantially the form submitted to this 
meeting and made a part thereof as though set forth in full herein, be and the same is hereby approved.  Each 
of the Chairman of this Commission (the “Chairman”), the General Manager of NCPA (the “General Manager”), 
the Assistant General Manager, Finance and Administrative Services Chief Financial Officer, and the Treasurer-
Controller of NCPA (each an “Authorized Officer”), acting singly, is hereby authorized to execute and deliver the 
Twenty-Fourth Supplemental Indenture, in the name of and on behalf of NCPA, in the form presented to this 
meeting with such changes, insertions and deletions as may be consistent with this Resolution and the 
determinations made pursuant hereto and as may be approved by the Authorized Officer executing the Twenty-
Fourth Supplemental Indenture, said execution being conclusive evidence of such approval. 

Section 4. The Authorized Officer executing the Twenty-Fourth Supplemental Indenture is hereby 
authorized to determine the following:  (i) the aggregate principal amount of the 2018 Series A Bonds; (ii) the 
maturity date or dates of the 2018 Series A Bonds (the final maturity of such 2018 Series A Bonds to be not later 
than July 1, 2028); (iii) the principal amount of the 2018 Series A Bonds maturing on each maturity date; (iv) the 
2018 Series A Bonds which are to be term bonds, if any, and the Sinking Fund Installments for any such term 
bonds; (v) the redemption provisions for the 2018 Series A Bonds; and (vi) subject to the provisions of Section 
17 hereof, which of the outstanding 2008 Series C Bonds are to be refunded as Refunded Bonds pursuant to 
this Resolution. 

Section 5. The proceeds of the sale of the 2018 Series A Bonds shall be applied to the refunding of 
the Refunded Bonds on the terms set forth in the Twenty-Fourth Supplemental Indenture and the Escrow 
Agreement. 

Section 6. The issuance of the 2018 Series B Bonds on the terms and conditions set forth in, and 
subject to the limitations specified in, the Twenty-Fifth Supplemental Indenture is hereby authorized and 
approved.  The aggregate principal amount of the 2018 Series A and B Bonds shall not exceed Eighty-Four 
Million Dollars ($84,000,000).  The 2018 Series B Bonds will be dated, will bear interest at the per annum interest 
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rates, will mature on the date or dates, will be issued in the form, will have the Sinking Fund Installments (if any), 
will be subject to redemption, and will have such other terms, as shall be provided in the Twenty-Fifth 
Supplemental Indenture as the same is completed as provided in this Resolution. This Commission hereby finds 
and determines, based on advice of Bond Counsel, that interest on the 2018 Series B Bonds will be subject to 
federal income tax. 

Section 7. The Twenty-Fifth Supplemental Indenture, in substantially the form submitted to this 
meeting and made a part thereof as though set forth in full herein, be and the same is hereby approved.  Each 
of the Authorized Officers, acting singly, is hereby authorized to execute and deliver the Twenty-Fifth 
Supplemental Indenture, in the name of and on behalf of NCPA, in the form presented to this meeting with such 
changes, insertions and deletions as may be consistent with this Resolution and the determinations made 
pursuant hereto and as may be approved by the Authorized Officer executing the Twenty-Fifth Supplemental 
Indenture, said execution being conclusive evidence of such approval. 

Section 8. The Authorized Officer executing the Twenty-Fifth Supplemental Indenture is hereby 
authorized to determine the following:  (i) the aggregate principal amount of the 2018 Series B Bonds; (ii) the 
maturity date or dates of the 2018 Series B Bonds (the final maturity of such 2018 Series B Bonds to be not later 
than July 1, 2028); (iii) the principal amount of the 2018 Series B Bonds maturing on each maturity date; (iv) the 
2018 Series B Bonds which are to be term bonds, if any, and the Sinking Fund Installments for any such term 
bonds; and (v) the redemption provisions for the 2018 Series B Bonds. 

Section 9. The proceeds of the sale of the 2018 Series B Bonds shall be applied to the refunding of 
the Refunded Bonds, the payment of the costs of issuance of the 2018 Series A and B Bonds, and other costs 
related to the refunding of the Refunded Bonds on the terms set forth in the Twenty-Fifth Supplemental Indenture 
and the Escrow Agreement. 

Section 10. The Purchase Contract, in substantially the form submitted to this meeting and made a 
part hereof as though set forth in full herein, be and the same is hereby approved.  Each of the Authorized 
Officers, acting singly, is hereby authorized to execute and deliver the Purchase Contract, in the name of and 
on behalf of NCPA, in the form presented to this meeting, with such changes, insertions and deletions as may 
be approved by the Authorized Officer executing said Purchase Contract and as are consistent with the 
determinations of the terms of the 2018 Series A and B Bonds made pursuant to this Resolution, said execution 
being conclusive evidence of such approval. 

Each of the Authorized Officers, acting singly, is hereby authorized to determine the purchase price to 
be paid for the 2018 Series A Bonds under the Purchase Contract; provided, however, that the aggregate 
underwriters’ discount (not including original issue discount) on the 2018 Series A Bonds shall be not more than 
1.00% of the principal amount of the 2018 Series A Bonds.  The sale of the 2018 Series A Bonds to the 
Underwriters on the terms and conditions contained in the Purchase Contract, as the same may be completed 
in accordance with the provisions of this Resolution, with such changes, insertions and deletions as are 
authorized hereby, is hereby approved and authorized. 

Each of the Authorized Officers, acting singly, is hereby authorized to determine the purchase price to 
be paid for the 2018 Series B Bonds under the Purchase Contract; provided, however, that the aggregate 
underwriter’s discount (not including original issue discount) on the 2018 Series B Bonds shall be not more than 
1.00% of the principal amount of the 2018 Series B Bonds.  The sale of the 2018 Series B Bonds to the 
Underwriters on the terms and conditions contained in the Purchase Contract, as the same may be completed 
in accordance with the provisions of this Resolution, with such changes, insertions and deletions as are 
authorized hereby, is hereby approved and authorized. 

Section 11. The Escrow Agreement, in substantially the form presented to this meeting and made a 
part hereof as though set forth in full herein, be and the same is hereby approved.  Each of the Authorized 
Officers, acting singly, is hereby authorized to execute and deliver, in the name of and on behalf of NCPA, the 
Escrow Agreement to the Trustee in the form presented to the meeting with such changes, insertions and 
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deletions as may be approved by the Authorized Officer executing the same, said execution being conclusive 
evidence of such approval. 

Section 12. The Preliminary Official Statement, in substantially the form presented to this meeting and 
made a part hereof as though set forth in full herein, be and the same is hereby approved and the use of the 
Preliminary Official Statement in connection with the offering and sale of the 2018 Series A and B Bonds by the 
Underwriters is hereby authorized and approved.   

Each of the Authorized Officers is hereby authorized and directed to prepare and deliver to the 
Underwriters a final official statement in connection with the 2018 Series A and B Bonds (the “Official 
Statement”).  The Official Statement shall be in the form of the Preliminary Official Statement with the addition 
of the final terms of the 2018 Series A and B Bonds to be contained in the Twenty-Fourth Supplemental Indenture 
and the Twenty-Fifth Supplemental Indenture and with such other changes, insertions and deletions as may be 
approved by the officer of NCPA executing the same, said execution being conclusive evidence of such approval.  
Each of the Chairman and the General Manager of NCPA, acting singly, is hereby authorized to execute the 
Official Statement and any amendment or supplement thereto contemplated by the Purchase Contract, in the 
name and on behalf of NCPA, and thereupon to cause the Official Statement and any such amendment or 
supplement to be delivered to the Underwriters with such execution being conclusive evidence of the approval 
thereof. The use of the Official Statement in connection with the offering and sale of the 2018 Series A and B 
Bonds by the Underwriters is hereby authorized and approved. 

Each of the Authorized Officers, acting singly, is hereby authorized to determine that the Preliminary 
Official Statement is deemed final for purposes of Rule 15c2-12 of the Securities and Exchange Commission 
(“Rule 15c2-12”). 

Section 13. Each of the Authorized Officers, acting singly, is hereby authorized to acquire credit 
enhancement for the 2018 Series A Bonds and/or the 2018 Series B Bonds in the form of municipal bond 
insurance provided that the cost of such municipal bond insurance is estimated by an Authorized Officer to be 
less than the savings achieved on the sale of the related Series of 2018 Series A and B Bonds compared to 
selling such Bonds without such credit enhancement. In connection with such municipal bond insurance, each 
of the Authorized Officers, acting singly, is hereby authorized to enter into agreements with respect to the 
repayment of amounts paid under such municipal bond insurance and interest thereon and expenses in 
connection therewith substantially in the form of the insurance agreements previously entered by NCPA in 
connection with municipal bond insurance for Bonds. 

Section 14. The refunding of the Refunded Bonds on the terms and conditions specified in the Twenty-
Fourth Supplemental Indenture, the Twenty-Fifth Supplemental Indenture and the Escrow Agreement, including 
the application of moneys for such purposes as therein provided, is hereby approved and authorized. 

Section 15. Pursuant to Section 12 of the Hydroelectric Project Member Agreement, NCPA is hereby 
directed by the Project Participants (as conclusively evidenced by the affirmative votes for this Resolution of the 
representatives of the Project Participants to the Commission) to refund the Refunded Bonds as provided in the 
Twenty-Fourth Supplemental Indenture and the Twenty-Fifth Supplemental Indenture, to issue the 2018 Series 
A Bonds and the 2018 Series B Bonds, to enter into, and perform its obligations under, the documents and 
instruments approved or authorized by this Resolution and to take such further actions as herein authorized in 
connection with the refunding of the Refunded Bonds and the issuance, security and sale of the 2018 Series A 
Bonds and the 2018 Series B Bonds, and NCPA shall comply with such direction, while not stayed or nullified, 
to the fullest extent authorized by law.  The Project Participants recognize and agree (as conclusively evidenced 
by the affirmative votes for this Resolution of the representatives of the Project Participants to the Commission) 
that amounts payable under Section 5(a) of the Hydroelectric Project Member Agreement based on anticipated 
monthly electric sales include all such amounts accrued during any period during which there were no such 
anticipated sales and are payable under Section 5(a) of the Hydroelectric Project Member Agreement with 
respect to the first month in which there are anticipated electric sales regardless of the amount of such anticipated 
sales. 
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Section 16. The Treasurer-Controller of NCPA and the Administrative Assistant to the Assistant 
General Manager, Finance and Administrative Services Chief Financial Officer are each hereby appointed as an 
Assistant Secretary for the purpose of executing any documents, making any certification on behalf of NCPA or 
taking any other action necessary or convenient in carrying out the transactions contemplated by this Resolution. 

Section 17. Notwithstanding any other provision or grant of authority to an Authorized Officer in this 
Resolution to the contrary, none of the documents approved and authorized to be executed and delivered by 
this Resolution shall be executed and delivered by an Authorized Officer unless as of the date of execution and 
delivery the Assistant General Manager, Finance and Administrative Services Chief Financial Officer or the 
Treasurer-Controller shall certify in writing that the net present value of the savings to be realized by the bond 
issuance contemplated by this Resolution is not less than five (5%) percent of the principal amount of the 
Refunded Bonds; and further provided, that any approval or grant of authority in this Resolution shall, without 
further action of the Commission, expire and be void as of 12:01 a.m. on July 1, 2018 unless exercised prior to 
that time. 

Section 18. The Chairman and the Vice Chairman of the Commission, and  the Authorized Officers 
acting singly, be and each of them hereby is authorized to execute and deliver any and all documents and 
instruments and to do and cause to be done any and all acts and things necessary or convenient in carrying out 
the transactions contemplated by this Resolution or the documents and instruments approved or authorized by 
this Resolution, including without limitation, entering into any continuing disclosure required by Rule 15c2-12, 
credit enhancement agreements, investment agreements, financial guaranty agreements, investment 
agreements, and/or financial guaranty agreements, and making any determinations or submission of any 
documents or reports which are required by any rule or regulation of any governmental entity in connection with 
the issuance and sale of the 2018 Series A Bonds and/or the 2018 Series B Bonds, the refunding of the Refunded 
Bonds and the authorization, execution, delivery and performance by NCPA of its obligations under the 
documents and instruments approved or authorized by this Resolution. Without limiting the generality of the 
foregoing, the Chairman, the Vice Chairman, and the Authorized Officers, are hereby authorized and directed to 
enter into such amendments and supplements to documents and agreements entered into in connection with 
the 2008 Series C Bonds as shall be necessary or desirable to carry out the purposes of the Resolution. The 
Secretary or an Assistant Secretary of NCPA is hereby authorized to affix and attest the seal of NCPA to any of 
the documents approved or authorized pursuant to this Resolution. 

Section 19. All actions heretofore taken by any committee of the Commission, or any officer, 
representative or agent of NCPA, in connection with the issuance and sale of the 2018 Series A Bonds, the 2018 
Series B Bonds, the refunding of the Refunded Bonds, or the authorization, execution, delivery or performance 
of NCPA’s obligations under the documents and instruments approved or authorized by this Resolution and the 
other actions contemplated by this Resolution are hereby ratified, approved and confirmed. 

Section 20. This Resolution shall take effect immediately upon its adoption. 
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 PASSED, ADOPTED and APPROVED this ____ day of _______________, 2018 by the following vote 
on roll call: 
 
 

 Vote  Abstained  Absent 
Alameda      
San Francisco BART      
Biggs      
Gridley      
Healdsburg      
Lodi      
Lompoc      
Palo Alto      
Port of Oakland      
Redding      
Roseville      
Santa Clara      
Shasta Lake      
Truckee Donner      
Ukiah      
Plumas-Sierra      

 
 
 

_______________________     _________________________ 
BOB LINGL     ATTEST: CARY A. PADGETT 
CHAIR        ASSISTANT SECRETARY 
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