
TRABUCO CANYON PUBLIC FINANCING AUTHORITY 
REGULAR ANNUAL MEETING AGENDA 

32003 DOVE CANYON DRIVE, TRABUCO CANYON, CALIFORNIA 
ADMINISTRATIVE FACILITY, BOARD ROOM 

WEDNESDAY, AUGUST 20, 2025 AT 6:00 PM 
(OR AS SOON THEREAFTER AS SUCH MEETING CAN BE HELD) 

 
 

THE TRABUCO CANYON PUBLIC FINANCING AUTHORITY WAS FOUNDED FOR THE PURPOSES OF ASSISTING THE 
TRABUCO CANYON WATER DISTRICT AND ITS COMMUNITY FACILITIES DISTRICTS IN ISSUING POOLED 
FINANCING SECURITIES. 

 
AUTHORITY PRESIDENT: Ed Mandich AUTHORITY TREASURER: Cindy Byerrum 
AUTHORITY VICE PRESIDENT: Stephen Dopudja AUTHORITY SECRETARY: Michael Perea 

 
AGENDA NOTE: 
Trabuco Canyon Water District (District) will make this Regular Board Meeting available by telephone audio as follows: 
 

Telephone Audio:  1 (669) 900-6833 (Toll Free) Access Code:   913-8681-1652 
 
Persons desiring to monitor the Board meeting agenda items may download the Board meeting agenda and documents on 
the internet at www.tcwd.ca.gov. You may submit public comments by email to the Board at mperea@tcwd.ca.gov. In order 
to be part of the record, emailed comments on meeting agenda items must be received by the District, at the referenced e-
mail address, not later than 5:00 p.m. (PDT) on the day of the meeting. 
 
CALL MEETING TO ORDER 
 
PLEDGE OF ALLEGIANCE 
 
VISITOR PARTICIPATION 
Members of the public wishing to address the Board regarding a particular item on the agenda are requested to complete a 
speaker card and submit it to staff. The Board President will call on the visitor following the Board’s discussion about the 
matter. Members of the public will be given the opportunity to speak prior to the Board taking action on that item. For persons 
desiring to make verbal comments and utilizing a translator to present their comments into English reasonable time 
accommodations, consistent with State law, shall be provided. Please limit comments to three minutes. 
 
ORAL COMMUNICATION 
Members of the public who wish to make comment on matters not appearing on the agenda are invited to identify themselves 
and encouraged to make comment at this time. Under the requirements of State Law, Directors cannot take action on items 
not identified on the agenda and will not make decisions on such matters. The Board President may direct District Staff to 
follow up on issues as may be deemed appropriate. For persons desiring to make verbal comments and utilizing a translator 
to present their comments into English reasonable time accommodations, consistent with State law, shall be provided. Please 
limit comments to three minutes. 
 
ACTION CALENDAR 
ITEM 1: CONFIRMATION OF OFFICE OF PRESIDENT AND VICE PRESIDENT 
 

RECOMMENDED ACTION: 
Confirm Trabuco Canyon Water District Vice President Glenn Acosta as President, and Trabuco Canyon Water 
District President Ed Mandich as Vice President of the Trabuco Canyon Public Financing Authority.  
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ITEM 2: CONFIRMATION OF TREASURER OF THE AUTHORITY 
 

RECOMMENDED ACTION: 
Confirm Mr. Ian Berg as the Treasurer of the Authority. 
 

ITEM 3: APPROVAL OF MINUTES OF BOARD MEETING(S) 
 

RECOMMENDED ACTION: 
Approve the minutes of the following Meeting(s): 
1. May 16, 2024 Regular Meeting 
 

ITEM 4: TRABUCO CANYON PUBLIC FINANCING AUTHORITY FINANCIAL STATEMENT FOR YEAR ENDED JUNE 
30, 2024 
 

RECOMMENDED ACTION: 
Receive and file the Trabuco Canyon Public Financing Authority Audited Financial Statement for Year Ended 
June 30, 2024. 

 
ITEM 5: OTHER MATTERS/REPORTS 
 

RECOMMENDED ACTION: 
Hear Other Matters/Reports that may have arisen after the posting of the agenda. 

 
END ACTION CALENDAR & ADJOURNMENT 
 
AVAILABILITY OF AGENDA MATERIALS 
Agenda exhibits and other writings that are disclosable public records distributed to all or a majority of the members of the 
Trabuco Canyon Water District Board of Directors in connection with a matter subject to discussion or consideration at an 
open meeting of the Board of Directors are available for public inspection at the Trabuco Canyon Water District Administrative 
Facility, 32003 Dove Canyon Drive, Trabuco Canyon, California (District Administrative Facility). If such writings are distributed 
to members of the Board less than 72 hours prior to the meeting, they will be available in the lobby area of the District 
Administrative Facility at the same time as they are distributed to the Board Members, except that, if such writings are 
distributed immediately prior to or during the meeting, they will be available in the Board Meeting Room at the District 
Administrative Facility. 
 
COMPLIANCE WITH THE REQUIREMENTS OF CALIFORNIA GOVERNMENT CODE SECTION 54954.2 
In compliance with California law and the Americans with Disabilities Act, if you need special disability-related modifications 
or accommodations, including auxiliary aids or services in order to participate in the meeting, or if you need the agenda 
provided in an alternative format, please contact the District Secretary at (949) 858-0277, at least 48 hours in advance of the 
scheduled Board meeting. Notification at least 48 hours prior to the meeting will assist the District in making reasonable 
arrangements to accommodate your request. The Board Meeting Room is wheelchair accessible.  
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ACTION CALENDAR 
ITEM 1: CONFIRMATION OF OFFICE OF PRESIDENT AND VICE PRESIDENT 
Per Section 3.3 of the Trabuco Canyon Public Financing Authority formation documents, it is stated that the Board 
shall elect its President and Vice-President of the District each for a two-year term. This timeline coincides and is 
consistent with the organizational change of the TCWD Board of Directors. In December 2024, the offices of the 
President and Vice President of the District were changed, as Director Ed Mandich was elected Board President, 
and Director Glenn Acosta was elected Vice President. Therefore, it is necessary at this time to confirm, by motion, 
Director Glenn Acosta as the President and Director Ed Mandich as the Vice President of the Trabuco Canyon 
Public Financing Authority. 
 
RECOMMENDED ACTION: 
1.  Confirm Trabuco Canyon Water District Vice President Glenn Acosta as President of the Trabuco Canyon Public 
Financing Authority.  
2. Confirm Trabuco Canyon Water District President Ed Mandich as Vice President of the Trabuco Canyon Public 
Financing Authority.  
 
EXHIBIT 
1. Resolution No. 93-735 – Resolution of the Board of Directors of Trabuco Canyon Water District Approving the 

Formation of the Trabuco Canyon Public Financing Authority 
 
CONTACTS (staff responsible): PALUDI/PEREA   
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ACTION CALENDAR 
ITEM 2: CONFIRMATION OF TREASURER OF THE AUTHORITY 
Per Section 3.3 of the Trabuco Canyon Public Financing Authority formation documents, it is stated that the 
Authority shall have certain officers including that of a Treasurer. In October 2024, the Trabuco Canyon Water 
District contracted with Mr. Ian Berg (Starting Line Advisory) for Interim Treasurer Services. At its regular meeting 
on June 18, 2025, the Board of Directors appointed Ian Berg as the District’s Treasurer by resolution.  
 
Therefore, it is necessary at this time to confirm, by motion, Mr. Berg as Treasurer of the Trabuco Canyon Public 
Financing Authority. 
 
RECOMMENDED ACTION: 
Confirm Mr. Ian Berg as Treasurer of the Trabuco Canyon Public Financing Authority.  
 

CONTACTS (staff responsible): PALUDI/PEREA   
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ACTION CALENDAR 
ITEM 3: APPROVAL OF MINUTES OF BOARD MEETING(S) 
 
RECOMMENDED ACTION 
Approve the minutes of the following Meeting(s): 
1. May 16, 2024 Regular Meeting 
 
EXHIBIT 
1. May 16, 2024 Trabuco Canyon Public Financing Authority Regular Meeting Minutes 
 
CONTACTS (staff responsible): PALUDI/PEREA   
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MINUTES OF THE ANNUAL MEETING OF THE BOARD OF DIRECTORS OF THE 
TRABUCO CANYON PUBLIC FINANCING AUTHORITY | MAY 16, 2024 

The Regular Meeting of the Board of Directors of the Trabuco Canyon Public Financing Authority (TCPFA) was 
called to order by President Mandich at 6:12 p.m. at the Trabuco Canyon Water District’s (“District”) 
Administration Facility, located at 32003 Dove Canyon Drive, Trabuco Canyon, California. Authority Secretary Mr. 
Michael Perea transcribed the minutes thereof. 

DIRECTORS PRESENT 
President Ed Mandich 
Director Glenn Acosta  
Director Don Chadd 
Director Mike Safranski 

DIRECTORS ABSENT 
Vice President Stephen Dopudja 

TCWD STAFF PRESENT  
Fernando Paludi, General Manager 
Michael Perea, Assistant General Manager 
Lorrie Lausten, District Engineer 

DISTRICT CONSULTANTS
Claire Collins, District General Legal Counsel - Hanson & Bridgett, LLP – Virtually
Lora Nichols, Fieldman Rolapp & Associates
Lawrence Chan, Stradling Yocca Carlson & Rauth
Dan Shaw, Oppenheimer & Co.

PUBLIC PRESENT
There were members of the public present.

VISITOR PARTICIPATION 
None 

ORAL COMMUNICATION 
None 

ACTION CALENDAR 
ITEM 1:  APPROVAL OF MINUTES OF BOARD MEETING(S) 

MOTION: Approve the minutes of the April 18, 2024 Trabuco Canyon Public Financing Authority Regular 
Meeting – Director Acosta 

SECOND: Director Safranski 
AYES: Directors Mandich, Acosta, Chadd & Safranski 
NOES: None 
ABSTAIN: None 
ABSENT: Director Dopudja 
MOTION PASSED/FAILED: Passed 4 – 0 – 1 with Director Dopudja absent. 
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ITEM 2:   SELECTION OF PRIVATE PLACEMENT BANK FOR REFINANCING AND FINANCING OF CAPITAL 
IMPROVEMENT PROJECTS FOR THE TRABUCO CANYON WATER DISTRICT 
Mr. Paludi presented this matter for Board consideration, and he reported that this matter is related to the action 
taken by the TCWD Board at the regular meeting earlier.  
 

MOTION:  Selection of Capital One Public Funding, LLC as Private Placement Bank for the purpose of 
financing and refinancing of capital projects pursuant to the Installment Purchase Agreement 
between the Trabuco Canyon Public Financing Authority and the Trabuco Canyon Water District.– 
Director Acosta 

SECOND:  Director Safranski 
AYES:  Directors Mandich, Acosta, Chadd & Safranski 
NOES:  None 
ABSTAIN:  None 
ABSENT: Director Dopudja 
MOTION PASSED/FAILED: Passed 4 – 0 – 1 with Director Dopudja absent. 

 
ITEM 3:   OTHER MATTERS/REPORTS 
Mr. Paludi provided a brief update on the District’s well water production levels and a Golf Club Sewer Lift Station 
project status update. 
 

ACTION:  None 
 
ADJOURNMENT 
President Mandich adjourned the May 16, 2024 Trabuco Canyon Public Financing Authority Regular Annual 
Meeting at 6:16 p.m. 



TRABUCO CANYON PUBLIC FINANCING AUTHORITY 
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ACTION CALENDAR 
ITEM 4: TRABUCO CANYON PUBLIC FINANCING AUTHORITY FINANCIAL STATEMENT FOR YEAR ENDED JUNE 
30, 2024 
In June 2021, the District Board of Directors authorized the General Manager to contract with Nigro & Nigro for 
auditing services for the TCPFA. As there are no fund balances for the TCPFA, Nigro & Nigro has prepared a 
compilation of financial statements which is attached for review, receipt, and file. 
 
RECOMMENDED ACTION 
Receive and file the Trabuco Canyon Public Financing Authority Audited Financial Statement for Year Ended June 
30, 2024. 
 
EXHIBIT 
None 
 
CONTACTS (staff responsible): PALUDI/PEREA 
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INDEPENDENT	AUDITORS’	REPORT	

 
Board of Directors 
Trabuco Canyon Public Financing Authority 
Trabuco Canyon, California 
 
Opinion	
We have audited the accompanying financial statements of the Trabuco Canyon Public Financing Authority 
(Authority) which comprise the balance sheet as of June 30, 2024, the related statements of revenue, 
expenses, and changes in net position, and cash flows for the year then ended, and related notes to the 
financial statements, as listed in the table of contents. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
position of the Authority as of June 30, 2024 and the changes in its financial position and cash flows for the 
year then ended in accordance with accounting principles generally accepted in the United States of America. 
	
Basis	for	Opinion	
We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government	Auditing	Standards, issued 
by the Comptroller General of the United States. Our responsibilities under those standards are further 
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report.  
 
We are required to be independent of the Authority and to meet our other ethical responsibilities in 
accordance with the relevant ethical requirements relating to our audit. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 
	
Responsibilities	of	Management	for	the	Financial	Statements	
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the design, 
implementation, and maintenance of internal control relevant to the preparation and fair presentation of 
financial statements that are free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the Authority’s ability to continue as a 
going concern for twelve months beyond the financial statement date, including any currently known 
information that may raise substantial doubt shortly thereafter. 
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Auditor’s	Responsibilities	for	the	Audit	of	the	Financial	Statements	
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a 
guarantee that an audit conducted in accordance with generally accepted auditing standards and Government	
Auditing	 Standards	will always detect a material misstatement when it exists. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
 
Misstatements are considered material if there is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user based on the financial statements. 
 
In performing an audit in accordance with generally accepted auditing standards and Government	Auditing	
Standards,	we: 
 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 
 

 Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures 
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial 
statements. 

 
 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Authority’s internal control. Accordingly, no such opinion is expressed. 

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of significant 

accounting estimates made by management, as well as evaluate the overall presentation of the 
financial statements. 

 
 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that 

raise substantial doubt about the Authority’s ability to continue as a going concern for a reasonable 
period of time. 

 
 We are required to communicate with those charged with governance regarding, among other 

matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control related matters that we identified during the audit. 

	
Required	Supplementary	Information	
Management has omitted the management’s discussion and analysis that accounting principles generally 
accepted in the United States of America requires to be presented to supplement the basic financial 
statements. Such missing information, although not a part of the basic financial statements, is required by the 
Governmental Accounting Standards Board, who considers it to be an essential part of financial reporting for 
placing the basic financial statements in an appropriate operational, economic, or historical context. Our 
opinion on the basic financial statements is not affected by this missing information. 
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Other	Reporting	Required	by	Government	Auditing	Standards	
In accordance with Government	Auditing	Standards,	we have also issued a separate report dated March 15, 
2025, on our consideration of the Authority’s internal control over financial reporting and on our tests of its 
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other matters.  
The purpose of that report is to describe the scope of our testing of internal control over financial reporting 
and compliance and the results of that testing, and not to provide an opinion on the effectiveness of the 
Authority’s internal control over financial reporting or on compliance.  That report is an integral part of an 
audit performed in accordance with Government	Auditing	Standards in considering the Authority’s internal 
control over financial reporting and compliance. 

 
Murrieta, California 
March 15, 2025 
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TRABUCO	CANYON	PUBLIC	FINANCING	AUTHORITY	
Balance	Sheet		
June	30,	2024		
 
 

2024
Current	assets:

Accrued interest receivable 30,874$              

Total	current	assets 30,874                

Non‐current	assets:
Installment sale agreement receivable (note 2) 20,508,000        

Total	non‐current	assets 20,508,000        

Total	assets 20,538,874        

Current	liabilities:
Accrued interest payable 30,874                

Total	current	liabilities 30,874                

Non‐current	liabilities:
Loans payable (note 3) 20,508,000        

Total	non‐current	liabilities 20,508,000        

Total	liabilities 20,538,874        

Restricted	for	debt	service:
Total	net	position	 -                            

Total	liabilities	and	net	position 20,538,874$     

ASSETS

LIABILITIES

NET	POSITION
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TRABUCO	CANYON	PUBLIC	FINANCING	AUTHORITY	
Statements	of	Revenues	Expenses	and	Changes	in	Net	Position	
For	the	Fiscal	Year	Ended	June	30,	2024	

 
 

2024
Operating	Revenues:

District contributions 108,000$             
Interest earnings 30,874                  

Total	operating	revenues: 138,874               

Operating	Expenses:
Interest expense 30,874                  
Cost of debt issuance 108,000               

Total	operating	expenses: 138,874               

Change	in	net	position -                              

Net	Position
Beginning of year -                              

End of year -$                           
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TRABUCO	CANYON	PUBLIC	FINANCING	AUTHORITY	
Statements	of	Cash	Flows	
For	the	Fiscal	Year	Ended	June	30,	2024	
 
 

2024
Cash	flows	from	operating	activities:

Proceeds from district contributions 108,000$             
Interest received on installment sale agreement receivable 30,874                  
Cost of debt issuance (108,000)             
Interest paid on loan payable (30,874)                

Net	cash	provided	by	(used	in)	operating	activities -                              

Net	increase(decrease)	in	cash	and	cash	equivalents -                              

Cash	and	cash	equivalents:
Beginning of year -                              

End of year -$                           
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TRABUCO	CANYON	PUBLIC	FINANCING	AUTHORITY	
Notes	to	Financial	Statements	
For	the	Fiscal	Year	Ended	June	30,	2024	
	
 
NOTE	1	–	SUMMARY	OF	SIGNIFICANT	ACCOUNTING	POLICIES	
 
Organization	and	Operations	of	the	Reporting	Entity	
The Trabuco Canyon Public Financing Authority (Authority) was formed on August 18, 1993, under a joint 
Exercise of Powers Agreement, by and between the Trabuco Canyon Water District (District) and Community 
Facilities District No. 7 of the District. The purpose of the agreement was to establish an authority for the 
purpose of acquiring, constructing, modifying, and rehabilitating facilities; undertaking a program of local 
agency bond pooled financing, refinancing and lending pursuant to the Marks-Roos Act; and to develop other 
powers to benefit the group to the extent permitted by the laws and regulations governing such operations. 
 
The Authority is an integral part of the reporting entity of the District. The financial activity of the Authority 
has been included within the scope of the basic financial statements of the District because the board of 
directors of the District is the governing board over the operations of the Authority. Only the financial activity 
of the Authority is included herein; therefore, these financial statements do not represent the financial 
position or results of operations of the District. 
 
Basis	of	Accounting	and	Measurement	Focus	
The Authority reports its activities as an enterprise fund, which is used to account for operations that are 
financed and operated in a manner similar to a private business enterprise, where the intent of the Authority 
is to service the debt of the District through debt service payments received from the District. Revenues and 
expenses are recognized on the full accrual basis of accounting. Revenues are recognized in the accounting 
period in which they are earned and expenses are recognized in the period incurred, regardless of when the 
related cash flows take place. 
 
Financial	Reporting	
The Authority’s basic financial statements have been prepared in conformity with accounting principles 
generally accepted in the United States Board (GAAP), as applied to enterprise funds, The Governmental 
Accounting Standards Board (GASB) is the accepted standard-setting body for establishing governmental 
accounting and financial reporting principles. The Authority solely operates as a special-purpose government 
which means it is only engaged in business-type activities; accordingly, activities are reported in the 
Authority’s proprietary fund. 
 
Operating revenues and expenses result from exchange transactions associated with the principal activity of 
the Authority. Exchange transactions are those in which each party receives and gives up essentially equal 
values. Management administration and depreciation expenses are also considered operating expenses. Other 
revenues and expenses not included in the above categories are reported as non-operating revenues and 
expenses. 
 
Use	of	Estimates	
The preparation of financial statements in conformity with accounting principles generally accepted in the 
United States of America (“U.S. GAAP”) requires management to make estimates and assumptions that affect 
certain reported amounts and disclosures. Accordingly, actual results could differ from these estimates. 
 
Revenue	Recognition	
The Authority recognizes revenues from interest earnings when they are earned, operating activities 
generally result from providing services and producing and delivering goods. As such, the Authority considers 
interest earned to be operating revenue. 
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TRABUCO	CANYON	PUBLIC	FINANCING	AUTHORITY	
Notes	to	Financial	Statements	
For	the	Fiscal	Year	Ended	June	30,	2024	
	
 
NOTE	1	–	SUMMARY	OF	SIGNIFICANT	ACCOUNTING	POLICIES	(continued)	
	
Economic	Dependence	
The Authority provides financial assistance to the District by financing the water improvement facilities for 
proposed future developments within the District. As such, all of the Authority’s revenues and installment 
sale agreement receivables result from an installment sale agreement between the Authority and the District. 
 
Use	of	Estimates	
The preparation of financial statements in conformity with accounting principles generally accepted in the 
United States of America (“U.S. GAAP”) requires management to make estimates and assumptions that affect 
certain reported amounts and disclosures. Accordingly, actual results could differ from these estimates. 
 
NOTE	2	–	INSTALLMENT	SALE	RECEIVABLE	
	
The Authority entered into an installment sale agreement with the Trabuco Canyon Water District for the 
purpose of providing funding for the principal and interest on the long-term debt. 
 
Changes in the installment sale receivable were as follows: 
 

Balance Balance Due	Within Due	in	More
July	1,	2023 Additions Deletions June	30,	2024 One	Year Than	One	Year

-$                            20,508,000$         -$                             20,508,000$      -$                           20,508,000$      
 

 
 
NOTE	3	–	LONG‐TERM	DEBT	
 
The following is a summary of changes in long-term liabilities of the Authority for the year ended June 30, 
2024: 
 

Balance Balance Due	Within Due	in	More
July	1,	2023 Additions Deletions June	30,	2024 One	Year Than	One	Year

-$                            20,508,000$         -$                             20,508,000$      -$                           20,508,000$      
 

	
2024	–	Loan	Payable	
On April 1, 2024, the Authority entered into an installment purchase agreement with the Trabuco Canyon 
Water District (District) to provide funds for various capital improvement projects as well as to refinance the 
$10,000,000 2022 project loan payable. Through an assignment agreement also dated April 1st, 2024, the 
Authority agrees to sell, assign and transfer to Capital One Public Funding, LLC (Lender), the right to receive 
all installment payments from the District. The terms of the agreement provide for interest payable semi-
annually on January 1st and July 1st at a rate of 4.61% per annum, with principal payments due annually on 
July 1st. The loan is set to mature on July 1st, 2044.  
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TRABUCO	CANYON	PUBLIC	FINANCING	AUTHORITY	
Notes	to	Financial	Statements	
For	the	Fiscal	Year	Ended	June	30,	2024	
	
 
NOTE	3	–	LONG‐TERM	DEBT	(continued)	
 
The annual debt service requirements on the loan are as follows: 
 

Fiscal	Year Principal Interest Total

2025 -$                        506,850$               506,850$            
2026 639,000                 930,690                 1,569,690           
2027 669,000                 900,540                 1,569,540           
2028 701,000                 868,962                 1,569,962           
2029 734,000                 835,885                 1,569,885           

2030-2034 4,222,000             3,626,180             7,848,180           
2035-2039 5,315,000             2,531,697             7,846,697           
2040-2044 6,694,000             1,153,514             7,847,514           

2045 1,534,000             35,359                    1,569,359           

Total 20,508,000           11,389,677$         31,897,677$      

Current -                                

Long-term 20,508,000$         
 

	
	
NOTE	4	–	SUBSEQUENT	EVENTS	
 
The Authority has evaluated subsequent events through March 15, 2025, the date on which the financial 
statements were available to be issued.	
 
 



 

 

 
Other	Independent	Auditors’	Reports	
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INDEPENDENT	AUDITORS’	REPORT	ON	INTERNAL	CONTROL	OVER	FINANCIAL		
REPORTING	AND	ON	COMPLIANCE	AND	OTHER	MATTERS	BASED	ON	AN		
AUDIT	OF	FINANCIAL	STATEMENTS	PERFORMED	IN	ACCORDANCE		

WITH	GOVERNMENT	AUDITING	STANDARDS 
 
Board of Directors 
Trabuco Canyon Public Financing Authority 
Trabuco Canyon, California 
 
We have audited, in accordance with the auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government	Auditing	Standards issued 
by the Comptroller General of the United States, the financial statements of the Trabuco Canyon Public 
Financing Authority (Authority) which comprise the balance sheet as of June 30, 2024, and the related 
statements of revenues, expenses, and changes in net position, and cash flows for the year then ended, and 
the related notes to the financial statements, which collectively comprise the Authority’s basic financial 
statements, and have issued our report thereon dated March 15, 2025.   
 
Report	on	Internal	Control	Over	Financial	Reporting	
In planning and performing our audit of the financial statements, we considered the Authority's internal 
control over financial reporting (internal control) as a basis for designing audit procedures to determine the 
audit procedures that are appropriate in the circumstances for the purpose of expressing our opinions on the 
financial statements, but not for the purpose of expressing an opinion on the effectiveness of the Authority's 
internal control.  Accordingly, we do not express an opinion on the effectiveness of the Authority's internal 
control. 
 
A deficiency	in	internal	control exists when the design or operation of a control does not allow management or 
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct 
misstatements on a timely basis.  A material	weakness is a deficiency, or a combination of deficiencies, in 
internal control such that there is a reasonable possibility that a material misstatement of the Authority's 
financial statements will not be prevented, or detected and corrected on a timely basis.  A significant	
deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe than a 
material weakness, yet important enough to merit attention by those charged with governance. 
 
Our consideration of internal control was for the limited purpose described in the first paragraph of this 
section and was not designed to identify all deficiencies in internal control that might be material weaknesses 
or significant deficiencies.  Given these limitations, during our audit we did not identify any deficiencies in 
internal control that we consider to be material weaknesses.  However, material weaknesses or significant 
deficiencies may exist that have not been identified. 
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Report	on	Compliance	and	Other	Matters	
As part of obtaining reasonable assurance about whether the Authority's financial statements are free of 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts, and grant agreements, noncompliance with which could have a direct and material effect on the 
financial statements.  However, providing an opinion on compliance with those provisions was not an 
objective of our audit, and accordingly, we do not express such an opinion.  The results of our tests disclosed 
no instances of noncompliance or other matters that are required to be reported under Government	Auditing	
Standards.   
 
Purpose	of	this	Report	
The purpose of this report is solely to describe the scope of our testing of internal control and compliance and 
the results of that testing, and not to provide an opinion on the effectiveness of the Authority's internal 
control or on compliance.  This report is an integral part of an audit performed in accordance with 
Government	Auditing	Standards in considering the Authority's internal control and compliance.  Accordingly, 
this communication is not suitable for any other purpose. 

 
Murrieta, California 
March 15, 2025 

 



TRABUCO CANYON PUBLIC FINANCING AUTHORITY 
REGULAR ANNUAL MEETING | AUGUST 20, 2025 
 
ACTION CALENDAR 
ITEM 5: OTHER MATTERS/REPORTS 
Other Matters/Reports may be provided at the time of the Regular Annual Meeting. 
 
RECOMMENDED ACTION 
Hear Other Matters/Reports that may have arisen after the posting of the agenda. 
 
EXHIBIT 
None 
 
CONTACTS (staff responsible): PALUDI/PEREA 
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