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CHAIR HOBERT: Good norning. This is WII
Hobert, Chair of the Illinois Finance Authority. 1|'d
like to call the neeting to order.
MR. MEYER. (Good norning. This is Mark Meyer,

Assi stant Secretary of the Authority. Today's date
I s Tuesday, June 14, 2022, and this regular neeting
of the Authority has been called to order by Chair
Hobert at the tine of 9:31 a.m

The Governor of the State of Illinois issued
a Gubernatorial Disaster Proclamation on My 27,
2022, finding that pursuant to provisions of the
I11inois Energency Managenent Agency Act, a disaster
exists wwthin the State of Illinois related to public
heal t h concerns caused by COVI D-19, declaring all
counties in the State of Illinois as a disaster area,
which remains in effect for 30 days fromits issuance
dat e.

| n accordance with the provisions of
subsection (e) of Section 7 of the Open Meetings Act
as anended, the Chair of the Authority, WII| Hobert,
has determ ned that an in-person neeting of the
Aut hority today, June 14, 2022, is not practical or
prudent because of the disaster declared. Therefore,

this regular neeting of the Authority is being
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conducted via video and audi o conference, w thout the
physi cal presence of a quorum of the Menbers.

Executive Director Chris Meister is currently
in the Authority's Chicago office at the | ocation of
the neeting and al so participating via video and
audi o conference. Al Mnbers wll be attending this
neeting via video or audi o conference.

As we take the roll calls, the responses of
the Menbers will be taken as an indication that they
can hear all other Menbers, discussion and testinony.

CHAI R HOBERT: This is WIIl Hobert. Thank you,
Mark. WII the Assistant Secretary please call the

roll.

MR. MEYER. This is Mark Meyer. Wth all Menbers
attending via video or audio conference, | wll cal
the roll. M. Anmaro.

3

AVARO. Here.

MEYER: M. Beres.
BERES: Here.

MEYER M. Fuentes.
FUENTES: Here.
MEYER: Ms. Juracek.
JURACEK: Here.

29 D DD DD

MEYER: Ms. Nava.
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NAVA: Here.

MEYER. M. Obernagel.
OBERNAGEL: Here.

MEYER: M. Pool e.
POOLE: Present.

MEYER: M. Strautmnis.
STRAUTMANI S: Here.
MEYER. M. Tobon. M. Wtson.
WATSON:  Her e.

MEYER M. Wexler.
VWEXLER: Here.

MEYER: M. Wight.

VWRI GHT: Here.

MEYER: Chair Hobert.

CHAI R HOBERT: Her e.

MR. MEYER: Again, this is Mark Meyer.
Chair Hobert --

MR ZELLER: M. Zeller is present.

MR. MEYER: Ch, thank you, M. Zeller. Again,
this is Mark Meyer. Chair Hobert, in accordance with

Subsection (e) of Section 7 of the Open Meetings Act,

as anmended, a quorum of the Menbers has been

consti t ut ed.

Bef ore we begi n naki ng our way through
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today's agenda, | would Iike to request that each
Menmber nute their audi o when possible to elimnate
any background noi se unl ess you are nmaking or
secondi ng a notion, voting or otherw se providing any
coments for the record. |f you are participating
via video, please use your nute button found on your
task bar on the bottom of your screen. You will be
able to see your control bar by noving your nouse or
touching the screen of the tablet.

For each Menber or anyone fromthe public
participating via phone, to nmute and unnute your
| ine, you may press star 6 on your keypad if you do
not have that feature on your phone.

As a rem nder, we are being recorded and a
court reporter is transcribing today's proceedi ngs.
For the consideration of the court reporter, | would
also like to ask that each Menber state their nane
bef ore maki ng or seconding a notion or otherw se
provi di ng any comments for the record.

Finally, 1'd like to confirmthat all nenbers
of the public attending in person or via video or
audi o conference can hear this neeting clearly.
Chris, can you confirmthat this video and audio

conference is clearly heard at the physical |ocation
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of this neeting?

MR. MEI STER  Thank you very nuch, Mark. This is
Executive Director Chris Meister. |'mphysically
present in the conference roomof the 10th fl oor of
160 North LaSalle Street in Chicago, Illinois. |
can confirmthat | can hear all discussions,
presentations and votes at this norning's neeting
| ocati on.

| ' ve advised security on the first floor of
this public building that we have three public
neetings today, of which this is one. The agendas
for all three neetings have been posted both here on
the 10th floor as well as on the first floor of the
building as well as on the Authority's web site as of
| ast Thursday, June 9, 2022. Building security has
been advi sed that any nenbers of the public who
choose to do so and who choose to conply with the
buil ding's public health and safety requirenents nay
take the elevator, cone to this roomand listen to
this norning's proceedings and, if they so choose,
make public comment. At the nonent, | amalone in
t he conference roomand the door is open and
avail able to the nenbers of the public. Back to you,

Mar k.
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MR. MEYER. This is Mark Meyer. Thank you,
Chris. |If any nmenbers of the public participating
via video or audio conference find that they cannot
hear the proceedings clearly, please call
312-651-1300 or wite info@l|-fa.cominmrediately to
| et us know and we will endeavor to solve the audio
| ssue.

CHAI R HOBERT: This is WIIl Hobert. Thank you,
Mar k. Does anyone wi sh to nake any additions, edits
or corrections to today's agenda? Hearing none, |'d
like to request a notion to approve the agenda. |Is
there such a notion?

MR. AMARO. This is Peter Amaro. So noved.

MR. BERES. This is Drew Beres. Second.

CHAIR HOBERT: This is WIIl Hobert. WII the

Assi stant Secretary please call the roll.

MR MEYER: This is Mark Meyer. On the notion by

Menmber Amaro and second by Menber Beres, | wll call

the roll. M. Anmaro.
MR. AMARO. Yes.
MR MEYER: M. Beres.
MR. BERES:. Yes.
MR MEYER M. Fuentes.
MR. FUENTES:. Yes.
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1 MR. MEYER: Ms. Juracek.
2 M5. JURACEK:

3 MR. MEYER: Ms. Nava.

4 M5. NAVA:. Yes.

S MR. MEYER. M. QObernagel.
6 VR. OBERNAGEL:

7 MR. MEYER M.

8 MR, POOLE: Yes.

9 MR. MEYER. M. Strautmnis.
10 MR. STRAUTMANI S:

11 MR MEYER: Ms. Watson.
12 M5. WATSON:  Yes.

13 MR. MEYER M. Wexler.
14 MR. VEXLER  Yes.

15 MR. MEYER M. Wight.
16 | on nute

17 MR WRI GHT:  Yes.

18 MR. MEYER M. Zeller.
19 MR. ZELLER  Yes.

20 MR. MEYER: Chair

21 CHAI R HOBERT:

22 MR. MEYER:  Agai n,

23 | Hobert, the ayes have it,

24 CHAI R HOBERT:

Hobert .

This is WII

Wi ght,

Hobert .

you nmay be

this is Mark Meyer. Chair

the notion carri es.

Thank you,
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Mark. Next on the agenda is public comment.

MR. MEYER: This is Mark Meyer. |f anyone from
the public participating via video wi shes to nake a
comment, please indicate your desire to do so by
using the raise hand function. dick on the raise
hand option located at the center of your control bar
at the bottom of your screen. You'll be able to see
the task bar by noving your nouse or touching the
screen of your tablet.

| f anyone fromthe public participating via

phone w shes to nake a comment, pl ease indicate your
desire to do so by using the raise hand function by
pressing star 9.

CHAIR HOBERT: This is wll Hobert. |Is there any
public coment for the Menbers? Hearing none,
wel cone to the reqularly schedul ed June 14, 2022
nmeeting of the Illinois Finance Authority. On this
norni ng' s agenda we have Dom ni can University in
Ri ver Forest, a supported |iving housing project in
DeKal b, three Begi nning Farner bonds and anendnents
to existing outstandi ng bonds.

The Authority will also consider and adopt

our regul ar neeting schedule for fiscal year 2023.

As has been our practice, it is anticipated that all
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neetings will take place on the second Tuesday of
each nonth, with the exception of Novenber when we
plan to neet on the second Thursday, Novenber 10t h,
due to a conflict with election day, a state holi day.

| nportantly, the Authority is nearing the end
of fiscal year 2022, which will end on June 30.
Today we wi Il consider and adopt the Authority's
budget for fiscal year 2023 begi nning on July 1,
2022. As you know, revenues over the past year as
well as the two prior years have been difficult.
Staff has highlighted the volatility of tax exenpt
markets as well as the nultiple challenges created by
the interest rate environnent, the federal tax code
specific issues facing the Authority, borrowers in
t he econom c sectors and, nore recently, inflation
and i nternational conflict.

Because of voluntary departures, the staff
t eam has shoul dered additional duties so that the
Aut hority can neet our duties to our borrowers and
our stakeholders. Al of this has taken place in an
extended renpote work environnent due to the pandemc
and construction in our building.

So to our staff teamas a whole, on behalf

of the Authority Menbers, thank you very nuch. W
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1| appreciate your commtnent to the Authority, to our
2| borrowers and to our public mssion. W recognize

3| your work to devel op relationships with borrowers and
41 to understand their needs and then to prepare and

5| present the resolutions in context each nonth.

6| Follow ng our consideration and approval of each

7| project, you then work to neet the tine sensitive

8 | needs of each individual borrower and its team of

9| professionals, often with conplex and fact specific
10 | negotiations to execute and deliver the necessary

11| docunents to cl ose each bond or | oan transaction.

12 The Menbers of the Authority thank you,

13 | support you and are invested in you. Qur

14 | appreciation and support of you, the staff, is not
15| limted sinply to the Authority Menbers. Governor
16 | Pritzker and his team recogni ze and appreci ate your
17| professionalism your creativity, your innovation,

18 | your flexibility and your hard work. This is why the
19 | Governor has taken care to ensure that the Authority
20| has a full conplenent of nmenbers. This is also why
21 | the Governor has entrusted the Authority with the

22 | inportant task of conbatting climte change through
23 | finance as the clinmate bank.

24 On behal f of the Governor's office we, the
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1| Authority Menbers, also thank our staff team As we
2| nmove forward together, | amconfident in the future

3| of the Authority. Are there any questions? Hearing

41 none, Chris, | turn it over to you.
5 MR. MEI STER  Thank you, WIIl. This is Chris
6| Meister. On behalf of our staff colleagues, | also

7| thank you, WIIl, all the Menbers of the Authority and
8| the Governor's office for your continued support.

9 As WIIl highlighted, earlier today in the
10 | Audit Plus Committee and in ny witten nessage, |

11| have said the proposed Authority fiscal year 2023

12 | budget estinmates net incone to be approximtely

13 | $88, 000, with conbi ned operating and interest and

14 | i nvestnent inconme or non-operating revenues of

15| approxinmately $3.3 mllion over total operating

16 | expenses of just over $3.2 mllion. It is a solid
171 budget built on realistic assunptions despite the

18 | uncertain and chal |l engi ng ti nes.

19 Later in this neeting our colleague, Brad

20 | Fletcher will present the financial report. CQur

21| colleague Six Granda is not available today due to a
22 | |ong-standing famly conmtnent. Are there any

23 | questions? |If not, I'll also be available to answer

24 | questions on Item Nunber 7 later on in the agenda.
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1| Hearing none, | turn it back to you, WIIl. Thank
2| you.
3 CHAI R HOBERT: This is WIIl Hobert. Thank you,

41 Chris. Now we turn to conmttee reports. Menber

S| Amaro.
6 MR. AMARO. This is Peter Amaro. Thank you,
7 WIl. The Audit Plus Commttee net earlier this

8 | nmorning and we voted unani nously to recommend for

9 | approval of the budget of the Illinois Finance

10 | Authority for fiscal year 2023. Menber Wi ght.

11 MR WRIGHT: This is Jeffrey Wight. Thank you,
12| Peter. The Conduit Financing Conmttee nmet earlier
13| this norning and voted unani nously to reconmend for
14 | approval the follow ng New Business |Itens on today's
15| agenda. Dom nican University, DeKalb SLF LP,

16 | begi nning farmer Austin G Kopplin, beginning farnmer
17| Addi son Janes Kopplin, beginning farnmer Nathan and
18 | Jenni fer Sanpson, Joint Commr ssion on Accreditation
19 | of Healthcare Organizations, Blessing Hospital and
20 | Begi nning Farner anendnent, Jake Brian and Devin

21| Brian. Thank you. Back to WII.

22 CHAI R HOBERT: This is WIIl Hobert. Thank you,
23 | Peter and Jeffrey. | would nowlike to ask for the

24 | general consent of the Menbers to consider the New
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Busi ness Itens 1, 2, 3(a), 3(b), 3(c), 4, 5, 6, 7 and
8 collectively and have the subsequent recorded vote
applied to each respective, individual New Business
|tem unl ess there are any specific New Business Itens
a Menber would |like to consider separately.

Does any Menber need to recuse thensel ves or
abstain froma vote? Hearing no need for a recusal,
| would like to consider New Business Itens 1, 2,
3(a), 3(b), 3(c), 4, 5, 6, 7 and 8 under the consent
agenda and take a roll call vote. Rich.

MR. FRAMPTON. This is Rich Franpton. Thank you,
Chair Hobert. At this tinme | would |[ike to note that
for each Conduit New Business Item presented on
t oday' s agenda, the Menbers are considering the
approval only of the resolution and the not to exceed
anount contai ned therein.

ltem 1l is for Dom nican University. Iteml
Is a 501(c)(3) bond request. Staff requests approval
of a one tine final bond resolution for Dom ni can
Uni versity, hereinafter Dom nican or the University,
in an anmount not to exceed $30 mllion. The Series
2022 bonds are expected to consist of approxinmately
$25 million of refunding bonds and $5 million of new

noney bonds that will finance m scell aneous buil di ng
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upgrades and ot her general capital inprovenents at
Dom ni can's canpus in River Forest. Bond proceeds
wi Il also fund cost of issuance on the Series 2022
bond, including the refunding bonds that wl|
refinance 100 percent of the University's outstanding
Series 2009A, Series 2009B and Series 2014 bonds.

Dom nican is currently a non-rated higher
education institution but has applied to S&P 3 obal
Ratings for a ratings assignnent for the Series 2022
bonds. As contenpl ated, the bonds woul d be
underwitten by J.P. Mdrgan Securities, LLC, sold
into the market based on the rating assigned by S&P,
which is expected to be assigned shortly. Al of
Dom ni can's out standi ng bonds which will be refunded
I n whole are non-rated and currently held by Fifth
Third Bank as the direct |ender and investor.

Based on market rates as of May 27, 2022,
antici pated debt service paynents on the Series 2022
bonds are expected to approxi nate paynent on the
out st andi ng bonds to be refunded. The Series 2022
bonds wll be sold at one or nore fixed rates and
anortized over 30 years. As anticipated, the Series
2022 bonds wi Il enable Dom nican to convert its

out st andi ng bond debt to true fixed rate debt while
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al so establishing a known repaynent schedule to final
maturity in 2052.

Dom ni can University is a private 501(c) (3)
coeducati onal hi gher education institution
established in 1901. The University has been | ocated
In River Forest since 1922 and was known as Rosary
Coll ege until 1997. Domnican's fall 2021 head count
enrol | rent was 3,066 students. As of fall 2021,
approxi mately 90 percent of Dom nican's student body
is fromlllinois and approxi mately 60 percent of its
student body consists of Hi spanic, African-Anmerican
and Asi an students. Does any Menber have any
questions or coments?

Moving on next, Item2 is for DeKalb SLF LP.
Item 2 is a conduit affordable rental housing revenue
bond request. Staff requests approval of a one tine
final bond resolution for DeKalb SLF LP, hereinafter
the borrower, in an anmount not to exceed $8 m i on.
The Series 2022A and B bonds wll be issued in one
tax exenpt series and one taxable series. Heartl and
Bank and Trust Conpany of Sycanore, Illinois will be
the direct purchaser and investor. Accordingly,
Heart| and Bank has approved all terns of this

financing, including the proposed uses of proceeds.
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Proceeds of the tax exenpt Series 2022A
ref undi ng bonds and taxable Series 2022B new noney
bonds wll be conbined with other funds and used to,
one, refund the outstandi ng bal ance of the borrower's
| FA Series 2007 bonds; two, pay distributions to the
limted partner under the 2007 partnershi p agreenent
for the project and, three, pay costs of issuance on
the Series 2022 refundi ng bonds and taxabl e bonds.

Proceeds of the taxable Series 2022B bonds
wll be used to pay for all or a portion of, one, a
limted partner distribution and, two, the cost of
| ssuance on the Series 2022A and Series 2022B bonds.
Proceeds of the original |IFA Series 2007 bonds were
used to provide construction and permanent fi nancing
for the DeKal b supported living facility project, a
76 unit affordable assisted |iving project |licensed
under the Illinois supported living facility program
which is described in the acconpanying report.

Savi ngs derived fromrefunding the Series
2007 bonds are expected to be sufficient to offset
nost or all new debt service paynents on the
$1.21 mllion taxable Series 2022B new noney bonds.
The Series 2007 bonds currently bear a fixed interest

rate of 6.1 percent. The Series 2022 bonds w ||
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result in a blended interest rate as estimated to be
up to two percent |ower than that borne on the
current bonds.

Omership of the project is disclosed on
pages 8 and 9 of the report. Limted partner NEF
Acqui sition Corporation is an affiliate of the
nonprofit Chicago based National Equity Fund and
hol ds a 99. 99 percent ownership interest in the
borrower and is the only person or entity that owns
nore than a 7.5 percent ownership interest in the
bor r ower.

The DeKal b SLF project has been nmanaged from
Its 2008 inception by Gardant Managenent Sol uti ons,
| nc. of Bourbonnais, Illinois. Separately, an
affiliate of Gardant is al so the managi ng nenber of
the limted liability conpany that controls the
general partner that owns DeKalb SLF LP, the
borrower. County of DeKal b al so owns a nenbership
interest in the general partner and | eases the
project site through a related not-for-profit
organi zation to the borrower pursuant to an
approxi mately 99 year ground | ease that began in
2007.

Gardant was a pioneer in devel opi ng and
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1| managi ng affordabl e assisted living projects in

2| Illinois for residents eligible under the Illinois

3| healthcare and fam |y services supportive living

41 facility program beginning in the late 1990's.

5| @Gardant now has over 22 years of experience in

6 | managi ng assisted living projects in urban, suburban
7| and rural |ocations and has energed as the | argest

8 | manager of assisted living facilities in Illinois,

9| with 41 facilities, over 2,400 enpl oyees and

10 | 3,889 units under managenent.

11 I n June 2021, Argentum org ranked Gardant as
12| the tenth largest assisted |iving provider in the

13| United States, with 54 facilities and 5,491 units

14| pationally. In May 2022, U S. News and Wirl d Report
15| released its inaugural 2022-23 report rating assisted
16 | living and nenory care facility nationally. The

17| report identified over 20 Gardant managed conmmunities
18 | including the subject Heritage Wods of DeKalb SLF
19 | project as being anong the best assisted |iving

20| projects in the nation based on resident and fam |y
21 | surveys.

22 The SLF program benefits the State of

231 1llinois because Medi caid expenses associated with

24 | the SLF program are generally |ess than expenditures
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1| necessary for nursing hone care. Medicaid service

2| reinbursenent rates in Illinois are set at 54.3

3| percent of the regional nursing home per diemrate.

4| The SLF program al so enabl es Medicaid eligible

S| residents who do not require skilled nursing care but
6| need assistance with certain daily activities to live
7| nmore autononously. As direct bond purchaser,

8 | Heartland Bank and Trust Conpany has approved all

9| proposed ternms with the borrower and will be assuning
10 | 100 percent of the default risk on the Series 2022

11| bonds. Does any Menber have any questions or

12 | conment s?

13 Next we'll nove on to the Beginning Farner

14 | bonds, beginning with Item 3(a), a Begi nni ng Farner
15| bond for Austin G Kopplin. Item3(a) is a Beginning
16 | Farmer bond request. Staff requests approval of a

171 one time final bond resolution for Austin G Kopplin
18 | in an anmount not to exceed $300,000. M. Austin G

19 | Kopplin is purchasing approxi mately 66 acres of

20| farm and | ocated in Effingham County. First Md Bank
21| and Trust Conmpany NA is the direct purchasi ng bank

221 for this conduit transaction. Does any Menber have
23 | any questions or conments?

24 Next is Item 3(b), a Begi nning Farner bond
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for Addi son Janes Kopplin. Item3(b) is a Beginning
Farmer bond request. Staff requests approval of a
one tinme final bond resolution for Addi son Janes
Kopplin in a not to exceed anmount of $235, 800.
M. Addi son Janes Kopplin is purchasing approximately
52 acres of farm and | ocated in Effingham County.
First Md Bank and Trust NA is the purchasing bank
for this conduit transaction. Does any Menber have
any questions or conments?

Next is Item 3(c), a Beginning Farnmer bond
for Nathan and Jennifer Sanpson. Item3(c) is a
Begi nni ng Farner bond request. Staff requests
approval of a one tine final bond resolution for
Nat han and Jennifer Sanpson in a not to exceed anount
of $107,500. M. Nathan and Ms. Jennifer Sanpson
are purchasing approximately 41 acres of farmand in
Wayne County, Illinois. Peoples National Bank is the
purchasi ng bank for this conduit transaction. Does
any Menber have any questions or comments?

Next we'll nove on to the resolutions in
Item 4 for the Joint Conmm ssion on Accreditation of
Heal t hcare Organi zations. Item4 is a resol ution
relating to the Series 2015 bond previously issued by

the Authority on behalf of the Joint Comm ssion on
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Accreditation of Heal thcare Organizati ons,
herei nafter the borrower. The Series 2015 bond was
purchased by DNT Asset Trust, an affiliate of J.P.
Morgan Chase Bank NA, hereinafter DNT Asset Trust.
Such bond bears interest at a fixed rate until
July 31, 2022. On August 1, 2022, the bond is
subj ect to mandatory tender and the borrower has
requested that DNT Asset Trust retain the bond. DNT
Asset Trust has agreed to hold the bond for a new
Interest rate period at a new fixed rate.

I n connection with DNT Asset Trust retaining
t he bond, certain anendnents are being nmade to the
bond and | oan agreenent pursuant to which the Series
2015 bond was issued. The proposed Authority
resolution will authorize and approve the execution
and delivery of, one, a first anendnent to the bond
and | oan agreenent; two, any and all docunents that
may be necessary to inplenment the anendnents. The
anendnents are being nade in accordance with the bond
and | oan agreenent.

DNT Asset Trust, J.P. Mrgan Chase Bank NA is
bond hol der representative under the bond and | oan
agreenent and the borrower wl | approve the

amendnents. Chapman and Cutler LLP is expected to
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1| provide an opinion that the anmendnents will not

2| adversely affect exclusion of interest on the bond

3| fromgross inconme for federal inconme tax purposes.

4 | Does any Menber have any questions or comments?

S Movi ng on next to Item5 for Blessing

6| Hospital, Item5 is a resolution relating to the

7| Series 2019A bonds and Series 2019B bonds previously
8 | issued by the Authority on behalf of Bl essing

9| Hospital, hereinafter the borrower. All the Series
10 | 2019A bonds were purchased by BMO Harris Bank NA and
11| currently bear interest at a rate equal to a fixed

12| rate in the initial private placenent rate period

13| until a mandatory tender on June 24, 2024. On such
14 | date the borrower expects to convert the Series 2019A
15| bonds to a new private placenent rate period wwth a
16 | new rate.

17 DNT Asset Trust, an affiliate of J.P. Mrgan
18 | Bank NA, hereinafter DNT Asset Trust, will be the new
19 | purchaser. All the Series 2019B bonds were purchased
20 | by DNT Asset Trust and currently bear interest at a
21| fixed rate in the initial private placenent rate

22 | period until the earlier of the mandatory tender on
23 | June 27, 2026 or a conversion prior to such day. On

24 | or about June 30, 2022, the borrower and DNT Asset
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Trust expect to convert the Series 2019 bonds to a
new private placenent rate period with a new rate.

As a result of their early conversion, the Series
2019B bonds will be deened rei ssued for tax purposes.

The proposed Authority resolution wll
aut hori ze and approve certain anendnents to bond
| ndentures pursuant to which the Series 2019A and
Series 2019B bonds were issued and any ot her
docunents necessary to inplenent such anendnents.
The anendnents are authorized by the existing terns
of the bond indentures. DNT Asset Trust will consent
to such anendnents. Chapnman and Cutler LLP is
expected to provide a separate opinion for each
series of 2019 bonds, that the conversion of such
bonds and anendnents will not adversely affect the
tax exenpt status of such bonds. Does any Menber
have any questions or comments?

Next is Item 6, a Begi nning Farner bond
amendnent for Jake Brian and Devin Brian. Item®6
Is a request fromJake Brian and Devin Brian,
herei nafter the co-borrowers, and the Peoples State
Bank of Newton, the bank, to seek the Authority's
consent aut horizing and approvi ng anendnents to

and/ or the replacenent of certain docunents to
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1| effectuate a release of a co-borrower as the result
2| of a divorce decree accepted by the bank.

3 The co-borrowers closed on the purchase of

4 | approximately 92 acres of farmand in Stark County on
5| Novenber 1, 2016, with proceeds of $242,500 of |IFA

6 | Begi nning Farmer bonds that were purchased by the

7| bank as the direct I ender and investor. The

8 | outstandi ng bal ance of the subject Begi nning Farner
9| bond was approxi mately $216, 726 as of May 1, 2022.

10 Pursuant to terns of a recent divorce decree,
11| the former Ms. Devin Brian will be signing a

12| quitclaimdeed rel easing her ownership interest in
13 | the subject property to her forner husband, M. Jake
14 | Brian. The bank has approved the co-borrower's

15| request. Peoples National Bank of Newton is the

16 | secured | ender on the transaction and, as bond

171 hol der, bears 100 percent of the default risk on the
18 | subj ect | FA Begi nning Farner bond. Nevert hel ess,

19 | given the Authority's involvenent as conduit issuer
20 | of the Beginning Farnmer bond, the bank has requested
21| the Authority's concurrence to proceed with the

22 | rel ease of Devin Brian as co-borrower.

23 As is true for all conduit Begi nning Farmner

24 | bond financings, the Authority bears no credit risk.
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1| Accordingly, the proposed rel ease of Devin Brian

2| would have no inpact on the Authority. The

3 | acconpanyi ng resol ution authorizes the Authority to
4| consent to the release of Devin Brian as co-borrower
5| as requested. Does any Menber have any questions or

6| comrents? Ckay, thank you.

7 Next, we will nove on to Item7, the fiscal
8 | year 2023 budget. Item?7 is a resolution adopting
9| the budget of the Illinois Finance Authority for

10 | fiscal year 2023.

11 MR. MEI STER And Rich, this is Chris Meister,

12 | executive director. | can go into sone greater

13| detail for the nenbers as | did earlier at the Audit
141 Plus Commttee. |'mpleased to present for

15| consideration by the Menbers the fiscal year 2023

16 | budget of the Illinois Finance Authority. Under both
171 statute and our bylaws, after June 30, 2022, the

18 | Authority cannot incur any costs until the budget and
19| its appropriations are considered and approved. And
20| this is what this particular item does.

21 As nentioned in ny opening remarks, the

22 | proposed or tentative, as it's known, as it's

23| referred to in the bylaws, Authority fiscal year 2023

24 | pudget estimates net incone to be approxinately
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$88, 000, with conbi ned operating and as well as

I nterest and investnent incone or non-operating

revenues of approximately $3.3 mllion over total
operati ng expenses of just over $3.2 mllion.
O the approximate $3.3 million in revenues,

hi ghl i ghts include approxinmately $1.8 mllion in
conduit closing fees, the majority of which are
federally tax exenpt conduit bonds, healthcare,
senior living, other conduit and higher ed and
general nonprofit as well as C PACE, which is a

t axabl e product. Just under $320,000 in interest on
an existing loan portfolio, just over $220,000 in
anti ci pated expense rei nbursenent for the antici pated
federal SSBCI programthrough the U S. Treasury.

QO her states to date have received their allocations
of SSBCI. To date Illinois and DCEQ, which is the
primary recipient, has not, but we built in the
expense rei nbursenent into this budget.

Nunmber 4, we have just under $175,000 in
annual fees. And finally, just under $750,000 in
non-operating revenue, interest and investnent incone
managed by Main Street, an outside vendor.

Going into the, or highlighting the

$3.2 million in expenses, highlights include just
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over $1.9 mllion in enpl oyee rel ated expenses,
representing a reduction fromthe fiscal year 2022
budget of nearly $360, 000, |argely through voluntary
departures. Approxi mately $855,000 in total

pr of essi onal expenses, highlights that include
$300,000 in legal, while that's a $50, 000 i ncrease
fromlast year's budget, it also reflects actual
expenditures in the current fiscal year. $150,000 in
| T, which is flat, and approxinmately $200, 000 in
audit. That's a decline only to having the one year
financial audit rather than the conbi ned financi al
and two year conpliance audit as we did in the | ast
fiscal year.

In the event that we do receive the federal
funds, we anticipate being subject to a federal
single audit. It is worth noting that the auditor
general's office, we've tal ked about this in the
past, has indicated that they expect a reduction in
hours in this cost in this upcomng one to two year
audit cycle, but we have nothing in witing on that.
And finally, approxinmately $284, 000 in general
adm ni stration, which the magjority, approximtely
$200, 000 i s D&O i nsurance.

Goi ng back to the $1.9 mllion in enpl oyee
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1| related expenses, in that we've included a nodest

2| cost of living adjustnent for the nine staff nenbers,
3| not including the three highest paid nenbers, nyself,
4 | general counsel Whber and Executive Vice President

S| Franmpton. W would anticipate, we wanted to

6| highlight that for everyone and will be presenting

7| the details of that to our colleagues on the staff in
8| the very near future should this be adopt ed.

9 This is a very solid budget. It's built on
10 | realistic assunptions despite the uncertain and

11} highly challenging tines. Later in this neeting our
12| col |l eague, Brad Fletcher will present the financi al
13| report. CQur colleague Six Granda is not avail able

141 today due to a long-standing famly commtnent. |'l]
15| take any questions now.

16 "Il also take the next item as highlighted
171 by Chair Hobert at the beginning of the neeting.

18| Item8 is a resolution approving the schedul e of

19 | regular neetings for fiscal year 2023 begi nning on
20| July 1, 2022. The neeting dates proposed mai ntain

21| the Authority's practice of nmeeting on the second

22 | Tuesday of each nonth. However, for the nonth of

23 | Novenber the Authority will be neeting on the second

24 | Thursday, which is Novenber 10, 2022, due to a state
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11 holiday, election day that conflicts on the second
2| Tuesday. |I'Ill turn it back to you, Chair Hobert.

3 CHAI R HOBERT: This is WIIl Hobert. Thank you,
41 Rich and Chris. | would like to request a notion to
5| pass and adopt the foll owi ng New Business |tens,

6| Itens 1, 2, 3(a), 3(b), 3(c), 4, 5, 6, 7 and 8. Is
7| there such a notion?

8 MR. FUENTES: This is Jim Fuentes. So noved.

9 M5. JURACEK: This is Arlene Juracek. second.
10 CHAIR HOBERT: This is WIIl Hobert. WII the
11 | Assistant Secretary please call the roll.

12 MR. MEYER: This is Mark Meyer.
13 | Menber Fuentes and second by Menber Juracek,
14| call the roll. M. Anmaro.

15 MR AMARO. Yes.

16 MR MEYER. M. Beres.

17 MR. BERES:. Yes.

18 MR MEYER. M. Fuentes.

19 MR. FUENTES:. Yes.

20 MR. MEYER. Ms. Juracek.

21 M5. JURACEK: Yes.

22 MR. MEYER: Ms. Nava.

23 M5. NAVA:  Yes.

24 MR. MEYER. M. Qbernagel.

Wi ||

On the notion by
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3

OBERNAGEL:  Yes.
MEYER: M. Pool e.
POOLE: Yes.

MEYER: M. Strautmnis.
STRAUTMANI S:  Yes.
MEYER: Ms. Wat son.
WATSON:  Yes.

MEYER. M. Wexler.
VEXLER:  Yes.

MEYER: M. Wight.
WRI GHT:  Yes.

MEYER. M. Zeller.
ZELLER  Yes.

MEYER: Chair Hobert.
CHAI R HOBERT:  Yes.

P 2323332933333

MR. MEYER: Again, this is Mark Meyer. Chair
Hobert, the ayes have it and the notion carries.

CHAI R HOBERT: This is WIIl Hobert. Thank you,
Mark. Brad, will you please present the financial
reports.

MR. FLETCHER: Certainly. This is Brad Fletcher.
Thank you, Chair Hobert. Good norning, everyone.
Today |'Il be presenting the financial reports for

your consideration in Six's absence. The financi al
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reports under consideration begin on page 64 of the
confidential board book that was dissem nated to
Menbers this past Friday. Please note that all
information is prelimnary and unaudited and all
operating and non-operating activity reported today
I ncl udes the actual results for the first 11 nonths
t hrough May 31st plus one nonth of forecast revenues
t hrough June 30, 2022, the end of the Authority's
fiscal year.

Begi nning with operating results, 12 nonth
forecast operating revenues of $2,800,000 are
$978, 000 or approximately 26 percent |ower than
budget. This is primarily attributable to the
Aut hority posting annual closing fee revenue, there
will be an estinmated $839, 000 | ower than budget,
whi |l e annual fees plus application fees will be an
estimated total of $15,000 | ower than budget.

Sonewhat bucki ng the trend, however, the
Aut hority antici pates generating adm ni strative
services fee revenue of $201, 000, which would be
$110, 000 hi gher than budget due to a significant
I ncrease i n bank anendnents and outstandi ng conduit
bonds with the Authority to reset |loan terns amd a

rising interest rate environnent and banks begi nni ng
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to prepare for LIBOR cessation and an interest rate
benchmark and rel ated | oan agreenents.

Despite these operating challenges, 12 nonth
forecast operating expenses of $3,500,000 are
$145, 000 or approxi mately four percent |ower than
budget. This is primarily attributable to the
Aut hority posting annual enpl oyee rel ated expense
that will be an estinmated $399, 000 | ower than budget
due to reduced staff head count.

Addi tionally, 12 nonth forecast general and
adm ni strative expense will be approximtely $39, 000
| ower than budget. Even so, Authority nanagenent
antici pates posting annual professional service
expense that will be approxi mately $292, 000 hi gher
t han budget and sonewhat offset the savings ot herw se
achi eved, nostly through staff vacanci es.

Taken together, the Authority forecasts
posting an annual operating | oss of approximtely
$659, 000. This 12 nonth forecast operating loss is
I nclusive of the Authority generating closing fee
revenue and adm nistrative service fee revenue that
will total an estimated $157,000 in the nonth of
June.

Regar di ng non-operating activity, 12 nonth
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forecast annual interest incone from outstanding
| oans in connection with the former I[llinois rural
bond bank | ocal governnent borrowers and ot her | oans
woul d total $363,000. However, this non-operating
revenue will be nostly negated by the Authority
posting an estimated $340,000 mark to market non-cash
reduction in its investnent portfolio. This non-cash
reduction, coupled with an approxi mate $25, 000
realized loss on the sale of certain of the
Aut hority's investnents, result in a 12 nonth
forecast investnent incone position that is $254, 000
| ower than budget. Mre specifically, the Authority
forecasts posting an approximte $4,000 loss inits
annual investnent position.
The annual forecast operating | oss of
approxi mately $659, 000 and t he annual forecast
i nvest ment position | oss of $4,000 results --
(Whereupon a brief interruption occurred.)

MR. FLETCHER |s there a question?

MR. BERES:. | apol ogize. | unnuted by accident.
My apol ogi es.

MR. FLETCHER  Sure. Continuing on, the annual
forecast operating | oss of approxinmately $659, 000 and

t he annual forecast investnent position |oss of
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$4,000 will result in a forecast annual net |oss of
approxi mately $663, 000.

Moving on to the Authority's bal ance sheet,
in the general fund, the general fund has no
restricted assets. Unrestricted cash and invest nent
bal ances total nore than $42 mllion, including
approxi mately $3, 700,000 in cash that is available to
support, in part, the 12 nonth forecast operating
| oss of approxi mately $659, 000 and pay off accrued
liabilities due within the next year that totaled
approxi mately $422,000 as of May 31st.

Unrestricted non-current assets in the
general fund of nore than $16 mllion is primarily
attributable to notes receivable fromthe forner
I1linois rural bond bank | ocal governnent borrowers
i n the aggregate anount of approximately $5 mllion
and ot her | oans receivable totaling approxi mately
$8 mllion.

Total liabilities of approximately $2 mllion
in the Authority's general fund were primarily
attributable to $1, 380,000 that is due to be
transferred to other funds in the aforesaid accrued
liabilities. As a result, the Authority reports a

total net position of approxi mtely $58, 400, 000 as of
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May 31st.

Next, Authority audits and regul atory
updates. On May 19th, the Authority received a final
| ocally held funds audit report fromthe CVMS bureau
of internal audit which contains one observation.
| nportantly, the Authority is already working on a
corrective action plan for the singular observation
and will provide the final audit report at the July
neeting. More recently, on May 31st Authority staff
| earned, at a neeting to discuss audit planning for
the fiscal year 2022 financial audit at the office of
the auditor general and RSM that the Authority's
entrance conference will be this next Tuesday,

June 21st.

And finally on June 2nd, Authority staff
received a draft of the purchasing, contracting and
| easi ng audit which is now under final review by
Authority staff. Six anticipates that this audit
wll be final before the end of the nonth along wth
all other audits that remain in progress. |If any
Menmber has any questions or coments, you may direct
themto Chris or nyself in Six's absence. Thank you.

M5. NAVA:. This is Roxanne Nava. | just wanted

to make a comment. | recogni ze that we have
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1| turbulent tines financially and | still, | want to

2| commend Director Meister that despite that, you have
3| a very transparent and sound fiscal managenent. So
41 thank you.

S CHAI R HOBERT: This is WIIl Hobert. Thank you,
6| Brad, and thank you, Roxanne, for that comrent. |

7| would like to request a notion to accept the

8| prelimnary and unaudited financial reports for the
9| 11 nonth period ended May 31, 2022, and not a

10 | forecast as presented through June 30, 2022. |Is

11| there such a notion?

12 M5. NAVA: This is Roxanne Nava. So noved.

13 MR. OBERNAGEL: This is George QOoernagel .

14| Second.

15 CHAIR HOBERT: This is WIIl Hobert. WII the

16 | Assistant Secretary please call the roll.

17 MR. MEYER. This is Mark Meyer. On the notion by
18 | Vice Chair Nava and second by Menber Cbernagel, |

199 will call the roll. M. Amaro.
20 MR. AMARO.  Yes.

21 MR MEYER. M. Beres.

22 MR. BERES. Yes.

23 MR MEYER. M. Fuentes.

24 MR. FUENTES:. Yes.
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MR. MEYER: Ms. Juracek.
M5. JURACEK: Yes.

MR. MEYER Ms. Nava.

M5. NAVA:  Yes.

MR. MEYER. M. QObernagel.
MR. OBERNAGEL: Yes.

MR. MEYER. M. Pool e.

MR. POOLE: Yes.

MR. MEYER. M. Strautmnis.
MR. STRAUTMANI S:  Yes.

MR. MEYER Ms. Wt son.
M5. WATSON:  Yes.

MR. MEYER M. Wexler.
MR. VEXLER  Yes.

MR. MEYER M. Wight.
MR VWRI GHT: Yes.

MR. MEYER M. Zeller.
MR. ZELLER  Yes.

MR. MEYER: Chair Hobert.

CHAI R HOBERT:  Yes.

MR. MEYER: Again, this is Mark Meyer. Chair
Hobert, the ayes have it and the notion carries.

CHAI R HOBERT: This is WIIl Hobert. Thank you,

Mark. Craig, wll you please present the procurenent
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1] report.

2 MR, HOLLOMAY: This is Craig Holloway. Thanks,

3| Chair Hobert. The contracts listed in the June

4 | procurenent report are to support the Authority's

S| operations. The report also includes expiring

6| contracts until August of 2022. The Authority

7| recently executed contracts with Acacia Financi al

8 | Group and Sycanore Advisors for financial advisory

9| services through June of 2023. Thanks, Chair Hobert.
10 CHAI R HOBERT: This is WIIl Hobert. Thank you,
11| Craig. Does anyone wi sh to nake any additions, edits

12| or corrections to the mnutes from May 10, 20227

13| Hearing none, I'd like to request a notion to approve
141 the mnutes. |s there such a notion?
15 MR. POOLE: Yes, this is Menber Roger Poole. So

16 | nmove for the notion.

17 M5. WATSON: This is Jennifer Watson, second.

18 MR, HOBERT: This is WIIl Hobert. WII the

19 | Assistant Secretary please call the roll.

20 MR. MEYER. This is Mark Meyer. On the notion by
21 | Menber Pool e and second by Menber Watson, | will call

22| the roll. M. Amaro.
23 VR. AMARO  Yes.
24 MR MEYER: M . Beres.
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3

BERES: Yes.
MEYER M.

MEYER: M.

MEYER: M.
NAVA:  Yes.
MEYER. M.
OBERNAGEL.:
MEYER: M.
POOLE: Yes.
MEYER. M.
STRAUTMVANI S:
MEYER M.

MEYER M.

MEYER M.

MEYER M.

P 3533235322335 2H3H DD

MEYER:  Chali

Fuent es.

FUENTES: Yes.

Jur acek.

JURACEK: Yes.

Nava.

Qber nagel .
Yes.

Pool e.

St r aut nani s.
Yes.

VWat son.

WATSON: Yes.

VXl er.

VEXLER: Yes.

Wi ght.

VRl GHT: Yes.

Zel |l er.

ZELLER: Yes.

r Hobert.

CHAl R HOBERT: Yes.

MR. MEYER:  Agai

n, this is Mark Meyer.

Chai r
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1| Hobert, the ayes have it and the notion carries.

2 CHAI R HOBERT: This is WIIl Hobert. Thank you,

3| Mark. |Is there any other business to conme before the
4| Menbers?

5 MR MEYER: This is Mark Meyer. Chair Hobert,

6| Menbers Ryan and Tobon were unable to participate

7| today.
8 MR HOBERT: This is WIIl Hobert. Thank you,
9| Mark. 1'd like to request a notion to excuse the

10 | absences of Menber Ryan and Menber Tobon, who were
11| both unable to participate today. |Is there such a

12 | noti on?

13 MR, WEXLER: This is Randy Wexler. So noved.
14 M5. NAVA: This is Roxanne Nava, second.
15 CHAIR HOBERT: This is WIIl Hobert. WII the

16 | Assistant Secretary please call the roll.
17 MR. MEYER. This is Mark Meyer. On the notion by
18 | Menmber Wexl er and the second by Vice Chair Nava, |

199 will call the roll. M. Amaro.
20 MR. AMARO.  Yes.

21 MR MEYER. M. Beres.

22 MR. BERES. Yes.

23 MR MEYER. M. Fuentes.

24 MR. FUENTES:. Yes.
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1 MR. MEYER: Ms. Juracek.

2 M5. JURACEK: Yes.

3 MR. MEYER: Ms. Nava.

4 M5. NAVA:. Yes.

S MR. MEYER. M. QObernagel.

6 MR. OBERNAGEL: Yes.

7 MR. MEYER. M. Pool e.

8 MR, POOLE: Yes.

9 MR. MEYER. M. Strautmnis.

10 MR. STRAUTMANI S:  Yes.

11 MR MEYER: Ms. Watson.

12 M5. WATSON:  Yes.

13 MR. MEYER M. Wexler.

14 MR. VEXLER  Yes.

15 MR. MEYER M. Wight.

16 MR, WRI GHT:  Yes.

17 MR. MEYER M. Zeller.

18 MR. ZELLER  Yes.

19 MR. MEYER: Chair Hobert.

20 CHAI R HOBERT:  Yes.

21 MR. MEYER: Again, this is Mark Meyer. Chair
22 | Hobert, the ayes have it and the notion carries.
23 | Additionally, before we nove on to other business,
24 | please note that in the neeting materials, each
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1| Menber will find sone press that Executive D rector
2| Meister and Mari Moni wanted to share.

3 CHAI R HOBERT: This is WIIl Hobert. Thank you,
41 Mark. |Is there any matter for discussion in closed
S| session? Hearing none, the next regularly schedul ed
6| meeting will be July 12, 2022. | would like to

7| request a notion to adjourn. Additionally, when

8| responding to the roll call for this notion, | would
9| ask each Menber to confirmthat they were able to

10 | hear the participants, discussion and testinony of

11| the proceedings. |Is there a such a notion?

12 MR WRIGHT: This is Jeffrey Wight. So noved.
13 MR. FUENTES: This is Jim Fuentes. Second.

14 CHAIR HOBERT: This is WIIl Hobert. WII the

15| Assistant Secretary please call the roll.

16 MR. MEYER. This is Mark Meyer. On the notion by
171 Menber Wight and second by Menber Fuentes, | wll

18| call the roll. M. Amaro.

19 MR. AMARO. Aye, and | can confirmthat | could
20 | hear all participants, discussion and testinony.

21 MR. MEYER. M. Beres.

22 MR. BERES. Aye, and | confirmthat | could hear
23| all participants, discussion and testinony.

24 VR. MEYER: M . Fuentes.
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1 MR. FUENTES: Aye, and | confirmthat | could

2| hear all participants, discussion and testinony.

3 MR. MEYER: Ms. Juracek.

4 M5. JURACEK: Aye, and | confirmthat | could

5| hear all participants, discussion and testinony.

6 MR MEYER: Ms. Nava.

7 M5. NAVA: Aye, and | confirmthat | could hear
8| all participants, discussion and testinony.

9 MR. MEYER. M. Qbernagel.

10 MR, OBERNAGEL: Aye, and | confirmthat | could

11} hear all the participants, discussion and testinony.

12 MR. MEYER. M. Pool e.
13 MR. POOLE: Aye, and | confirmthat | could hear
141 all testinony -- participants and di scussi on and

15| testinony.

16 VR. MEYER: M. Strautnmnis.

17 MR. STRAUTMANI S: Aye, and | can confirm| could

18 | hear all the participants, discussion and testinony

19 VR. MEYER: Ms. \Wat son.

20 M5. WATSON: Aye, and | confirm | could hear al

21 | participants, discussion and testinony.

22 MR MEYER: M. Wexler.

23 MR. WEXLER: Aye, and | can confirm| could hear

24 | all participants, all discussion, all testinony.
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1 MR MEYER M. Wight.

2 MR. WRIGHT: Aye, and | confirmthat | could hear
3| all participants, discussion and testinony.

4 MR. MEYER M. Zeller.

5 MR. ZELLER: Aye, and | confirmthat | could hear
6| all participants, discussion and testinony.

7 MR. MEYER: Chair Hobert.

8 CHAI R HOBERT: Aye, and | can confirmthat |

9| could hear all participants, discussion and

10 | testinony.

11 MR. MEYER: Again, this is Mark Meyer. Chair

12 | Hobert, the ayes have it and the notion carries. The
13| time is 10:21 a.m and the neeting is adjourned.

14 CHAI R HOBERT: Thank you, everyone.

15 MR. MEI STER  Thank you, everyone.

16 * K* %
17
18
19
20
21
22
23

24

Bridges Court Reporting Page: 45



IFA Regular Board Meeting, 14 June 2022

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

STATE OF I LLINO S )
CQJNTYO:COOKg >

|, LYDIA B. PINKAWA, CSR, do hereby certify
that | reported in shorthand the proceedi ngs had at
the neeting aforesaid, and that the foregoing is a
true, conplete and accurate transcript of the

proceedi ngs at said hearing as appears from ny

st enographi c notes so taken and transcri bed under ny

personal direction this 26th day of June, 2022.

‘;C;€Z£% Eé] %gzvz;sz

Certified Shorthand Reporter

CSR No. 84-002342

Bridges Court Reporting

Page: 46



	Condensed Transcript
	Printable Word Index
	Printable Word List
	AMICUS file


�0001

 01               ILLINOIS FINANCE AUTHORITY

 02                       June 14, 2022

 03              Regular Meeting of the Members

 04                        9:30 a.m.

 05  

 06          Met pursuant to notice via video and audio

 07  conference.

 08  

 09  Before:

 10        Will Hobert, Chair

           Roxanne Nava, Vice Chair

 11  

           Peter Amaro, Member

 12        Drew Beres, Member

           James Fuentes, Member

 13        Arlene Juracek, Member

           George Obernagel, Member

 14        Roger Poole, Member

           Michael Strautmanis, Member

 15        Jennifer Watson, Member

           Randal Wexler, Member

 16        Jeffrey Wright, Member

           Bradley Zeller, Member

 17  

     Also present:

 18  

           Chris Meister, Executive Director

 19        Mark Meyer, Assistant Secretary

           Brad Fletcher, Vice-President

 20        Rich Frampton, Executive Vice President

           Craig Holloway, Procurement Agent

 21        Elizabeth Weber, General Counsel and Legal

           Advisor to the Board

 22  

 23  BRIDGES COURT REPORTING

     By: Lydia B. Pinkawa, CSR

 24  License No. 84-002342
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 01      CHAIR HOBERT:  Good morning.  This is Will

 02  Hobert, Chair of the Illinois Finance Authority.  I'd

 03  like to call the meeting to order.

 04      MR. MEYER:  Good morning.  This is Mark Meyer,

 05  Assistant Secretary of the Authority.  Today's date

 06  is Tuesday, June 14, 2022, and this regular meeting

 07  of the Authority has been called to order by Chair

 08  Hobert at the time of 9:31 a.m.

 09          The Governor of the State of Illinois issued

 10  a Gubernatorial Disaster Proclamation on May 27,

 11  2022, finding that pursuant to provisions of the

 12  Illinois Emergency Management Agency Act, a disaster

 13  exists within the State of Illinois related to public

 14  health concerns caused by COVID-19, declaring all

 15  counties in the State of Illinois as a disaster area,

 16  which remains in effect for 30 days from its issuance

 17  date.

 18          In accordance with the provisions of

 19  subsection (e) of Section 7 of the Open Meetings Act

 20  as amended, the Chair of the Authority, Will Hobert,

 21  has determined that an in-person meeting of the

 22  Authority today, June 14, 2022, is not practical or

 23  prudent because of the disaster declared.  Therefore,

 24  this regular meeting of the Authority is being
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 01  conducted via video and audio conference, without the

 02  physical presence of a quorum of the Members.

 03          Executive Director Chris Meister is currently

 04  in the Authority's Chicago office at the location of

 05  the meeting and also participating via video and

 06  audio conference.  All Members will be attending this

 07  meeting via video or audio conference.

 08          As we take the roll calls, the responses of

 09  the Members will be taken as an indication that they

 10  can hear all other Members, discussion and testimony.

 11      CHAIR HOBERT:  This is Will Hobert.  Thank you,

 12  Mark.  Will the Assistant Secretary please call the

 13  roll.

 14      MR. MEYER:  This is Mark Meyer.  With all Members

 15  attending via video or audio conference, I will call

 16  the roll.  Mr. Amaro.

 17      MR. AMARO:  Here.

 18      MR. MEYER:  Mr. Beres.

 19      MR. BERES:  Here.

 20      MR. MEYER:  Mr. Fuentes.

 21      MR. FUENTES:  Here.

 22      MR. MEYER:  Ms. Juracek.

 23      MS. JURACEK:  Here.

 24      MR. MEYER:  Ms. Nava.
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 01      MS. NAVA:  Here.

 02      MR. MEYER:  Mr. Obernagel.

 03      MR. OBERNAGEL:  Here.

 04      MR. MEYER:  Mr. Poole.

 05      MR. POOLE:  Present.

 06      MR. MEYER:  Mr. Strautmanis.

 07      MR. STRAUTMANIS:  Here.

 08      MR. MEYER:  Mr. Tobon.  Ms. Watson.

 09      MS. WATSON:  Here.

 10      MR. MEYER:  Mr. Wexler.

 11      MR. WEXLER:  Here.

 12      MR. MEYER:  Mr. Wright.

 13      MR. WRIGHT:  Here.

 14      MR. MEYER:  Chair Hobert.

 15      CHAIR HOBERT:  Here.

 16      MR. MEYER:  Again, this is Mark Meyer.

 17  Chair Hobert --

 18      MR. ZELLER:  Mr. Zeller is present.

 19      MR. MEYER:  Oh, thank you, Mr. Zeller.  Again,

 20  this is Mark Meyer.  Chair Hobert, in accordance with

 21  Subsection (e) of Section 7 of the Open Meetings Act,

 22  as amended, a quorum of the Members has been

 23  constituted.

 24          Before we begin making our way through
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 01  today's agenda, I would like to request that each

 02  Member mute their audio when possible to eliminate

 03  any background noise unless you are making or

 04  seconding a motion, voting or otherwise providing any

 05  comments for the record.  If you are participating

 06  via video, please use your mute button found on your

 07  task bar on the bottom of your screen.  You will be

 08  able to see your control bar by moving your mouse or

 09  touching the screen of the tablet.

 10          For each Member or anyone from the public

 11  participating via phone, to mute and unmute your

 12  line, you may press star 6 on your keypad if you do

 13  not have that feature on your phone.

 14          As a reminder, we are being recorded and a

 15  court reporter is transcribing today's proceedings.

 16  For the consideration of the court reporter, I would

 17  also like to ask that each Member state their name

 18  before making or seconding a motion or otherwise

 19  providing any comments for the record.

 20          Finally, I'd like to confirm that all members

 21  of the public attending in person or via video or

 22  audio conference can hear this meeting clearly.

 23  Chris, can you confirm that this video and audio

 24  conference is clearly heard at the physical location
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 01  of this meeting?

 02      MR. MEISTER:  Thank you very much, Mark.  This is

 03  Executive Director Chris Meister.  I'm physically

 04  present in the conference room of the 10th floor of

 05  160 North LaSalle Street in Chicago, Illinois.  I

 06  can confirm that I can hear all discussions,

 07  presentations and votes at this morning's meeting

 08  location.

 09          I've advised security on the first floor of

 10  this public building that we have three public

 11  meetings today, of which this is one.  The agendas

 12  for all three meetings have been posted both here on

 13  the 10th floor as well as on the first floor of the

 14  building as well as on the Authority's web site as of

 15  last Thursday, June 9, 2022.  Building security has

 16  been advised that any members of the public who

 17  choose to do so and who choose to comply with the

 18  building's public health and safety requirements may

 19  take the elevator, come to this room and listen to

 20  this morning's proceedings and, if they so choose,

 21  make public comment.  At the moment, I am alone in

 22  the conference room and the door is open and

 23  available to the members of the public.  Back to you,

 24  Mark.
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 01      MR. MEYER:  This is Mark Meyer.  Thank you,

 02  Chris.  If any members of the public participating

 03  via video or audio conference find that they cannot

 04  hear the proceedings clearly, please call

 05  312-651-1300 or write info@il-fa.com immediately to

 06  let us know and we will endeavor to solve the audio

 07  issue.

 08      CHAIR HOBERT:  This is Will Hobert.  Thank you,

 09  Mark.  Does anyone wish to make any additions, edits

 10  or corrections to today's agenda?  Hearing none, I'd

 11  like to request a motion to approve the agenda.  Is

 12  there such a motion?

 13      MR. AMARO:  This is Peter Amaro.  So moved.

 14      MR. BERES:  This is Drew Beres.  Second.

 15      CHAIR HOBERT:  This is Will Hobert.  Will the

 16  Assistant Secretary please call the roll.

 17      MR. MEYER:  This is Mark Meyer.  On the motion by

 18  Member Amaro and second by Member Beres, I will call

 19  the roll.  Mr. Amaro.

 20      MR. AMARO:  Yes.

 21      MR. MEYER:  Mr. Beres.

 22      MR. BERES:  Yes.

 23      MR. MEYER:  Mr. Fuentes.

 24      MR. FUENTES:  Yes.
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 01      MR. MEYER:  Ms. Juracek.

 02      MS. JURACEK:  Yes.

 03      MR. MEYER:  Ms. Nava.

 04      MS. NAVA:  Yes.

 05      MR. MEYER:  Mr. Obernagel.

 06      MR. OBERNAGEL:  Yes.

 07      MR. MEYER:  Mr. Poole.

 08      MR. POOLE:  Yes.

 09      MR. MEYER:  Mr. Strautmanis.

 10      MR. STRAUTMANIS:  Yes.

 11      MR. MEYER:  Ms. Watson.

 12      MS. WATSON:  Yes.

 13      MR. MEYER:  Mr. Wexler.

 14      MR. WEXLER:  Yes.

 15      MR. MEYER:  Mr. Wright.  Mr. Wright, you may be

 16  on mute.

 17      MR. WRIGHT:  Yes.

 18      MR. MEYER:  Mr. Zeller.

 19      MR. ZELLER:  Yes.

 20      MR. MEYER:  Chair Hobert.

 21      CHAIR HOBERT:  Yes.

 22      MR. MEYER:  Again, this is Mark Meyer.  Chair

 23  Hobert, the ayes have it, the motion carries.

 24      CHAIR HOBERT:  This is Will Hobert.  Thank you,

�0009

 01  Mark.  Next on the agenda is public comment.

 02      MR. MEYER:  This is Mark Meyer.  If anyone from

 03  the public participating via video wishes to make a

 04  comment, please indicate your desire to do so by

 05  using the raise hand function.  Click on the raise

 06  hand option located at the center of your control bar

 07  at the bottom of your screen.  You'll be able to see

 08  the task bar by moving your mouse or touching the

 09  screen of your tablet.

 10          If anyone from the public participating via

 11  phone wishes to make a comment, please indicate your

 12  desire to do so by using the raise hand function by

 13  pressing star 9.

 14      CHAIR HOBERT:  This is will Hobert.  Is there any

 15  public comment for the Members?  Hearing none,

 16  welcome to the regularly scheduled June 14, 2022

 17  meeting of the Illinois Finance Authority.  On this

 18  morning's agenda we have Dominican University in

 19  River Forest, a supported living housing project in

 20  DeKalb, three Beginning Farmer bonds and amendments

 21  to existing outstanding bonds.

 22          The Authority will also consider and adopt

 23  our regular meeting schedule for fiscal year 2023.

 24  As has been our practice, it is anticipated that all
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 01  meetings will take place on the second Tuesday of

 02  each month, with the exception of November when we

 03  plan to meet on the second Thursday, November 10th,

 04  due to a conflict with election day, a state holiday.

 05          Importantly, the Authority is nearing the end

 06  of fiscal year 2022, which will end on June 30.

 07  Today we will consider and adopt the Authority's

 08  budget for fiscal year 2023 beginning on July 1,

 09  2022.  As you know, revenues over the past year as

 10  well as the two prior years have been difficult.

 11  Staff has highlighted the volatility of tax exempt

 12  markets as well as the multiple challenges created by

 13  the interest rate environment, the federal tax code

 14  specific issues facing the Authority, borrowers in

 15  the economic sectors and, more recently, inflation

 16  and international conflict.

 17          Because of voluntary departures, the staff

 18  team has shouldered additional duties so that the

 19  Authority can meet our duties to our borrowers and

 20  our stakeholders.  All of this has taken place in an

 21  extended remote work environment due to the pandemic

 22  and construction in our building.

 23          So to our staff team as a whole, on behalf

 24  of the Authority Members, thank you very much.  We
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 01  appreciate your commitment to the Authority, to our

 02  borrowers and to our public mission.  We recognize

 03  your work to develop relationships with borrowers and

 04  to understand their needs and then to prepare and

 05  present the resolutions in context each month.

 06  Following our consideration and approval of each

 07  project, you then work to meet the time sensitive

 08  needs of each individual borrower and its team of

 09  professionals, often with complex and fact specific

 10  negotiations to execute and deliver the necessary

 11  documents to close each bond or loan transaction.

 12          The Members of the Authority thank you,

 13  support you and are invested in you.  Our

 14  appreciation and support of you, the staff, is not

 15  limited simply to the Authority Members.  Governor

 16  Pritzker and his team recognize and appreciate your

 17  professionalism, your creativity, your innovation,

 18  your flexibility and your hard work.  This is why the

 19  Governor has taken care to ensure that the Authority

 20  has a full complement of members.  This is also why

 21  the Governor has entrusted the Authority with the

 22  important task of combatting climate change through

 23  finance as the climate bank.

 24          On behalf of the Governor's office we, the
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 01  Authority Members, also thank our staff team.  As we

 02  move forward together, I am confident in the future

 03  of the Authority.  Are there any questions?  Hearing

 04  none, Chris, I turn it over to you.

 05      MR. MEISTER:  Thank you, Will.  This is Chris

 06  Meister.  On behalf of our staff colleagues, I also

 07  thank you, Will, all the Members of the Authority and

 08  the Governor's office for your continued support.

 09           As Will highlighted, earlier today in the

 10  Audit Plus Committee and in my written message, I

 11  have said the proposed Authority fiscal year 2023

 12  budget estimates net income to be approximately

 13  $88,000, with combined operating and interest and

 14  investment income or non-operating revenues of

 15  approximately $3.3 million over total operating

 16  expenses of just over $3.2 million.  It is a solid

 17  budget built on realistic assumptions despite the

 18  uncertain and challenging times.

 19          Later in this meeting our colleague, Brad

 20  Fletcher will present the financial report.  Our

 21  colleague Six Granda is not available today due to a

 22  long-standing family commitment.  Are there any

 23  questions?  If not, I'll also be available to answer

 24  questions on Item Number 7 later on in the agenda.
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 01  Hearing none, I turn it back to you, Will.  Thank

 02  you.

 03      CHAIR HOBERT:  This is Will Hobert.  Thank you,

 04  Chris.  Now we turn to committee reports.  Member

 05  Amaro.

 06      MR. AMARO:  This is Peter Amaro.  Thank you,

 07  Will.  The Audit Plus Committee met earlier this

 08  morning and we voted unanimously to recommend for

 09  approval of the budget of the Illinois Finance

 10  Authority for fiscal year 2023.  Member Wright.

 11      MR. WRIGHT:  This is Jeffrey Wright.  Thank you,

 12  Peter.  The Conduit Financing Committee met earlier

 13  this morning and voted unanimously to recommend for

 14  approval the following New Business Items on today's

 15  agenda.  Dominican University, DeKalb SLF LP,

 16  beginning farmer Austin G. Kopplin, beginning farmer

 17  Addison James Kopplin, beginning farmer Nathan and

 18  Jennifer Sampson, Joint Commission on Accreditation

 19  of Healthcare Organizations, Blessing Hospital and

 20  Beginning Farmer amendment, Jake Brian and Devin

 21  Brian.  Thank you.  Back to Will.

 22      CHAIR HOBERT:  This is Will Hobert.  Thank you,

 23  Peter and Jeffrey.  I would now like to ask for the

 24  general consent of the Members to consider the New
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 01  Business Items 1, 2, 3(a), 3(b), 3(c), 4, 5, 6, 7 and

 02  8 collectively and have the subsequent recorded vote

 03  applied to each respective, individual New Business

 04  Item unless there are any specific New Business Items

 05  a Member would like to consider separately.

 06          Does any Member need to recuse themselves or

 07  abstain from a vote?  Hearing no need for a recusal,

 08  I would like to consider New Business Items 1, 2,

 09  3(a), 3(b), 3(c), 4, 5, 6, 7 and 8 under the consent

 10  agenda and take a roll call vote.  Rich.

 11      MR. FRAMPTON:  This is Rich Frampton.  Thank you,

 12  Chair Hobert.  At this time I would like to note that

 13  for each Conduit New Business Item presented on

 14  today's agenda, the Members are considering the

 15  approval only of the resolution and the not to exceed

 16  amount contained therein.

 17          Item 1 is for Dominican University.  Item 1

 18  is a 501(c)(3) bond request.  Staff requests approval

 19  of a one time final bond resolution for Dominican

 20  University, hereinafter Dominican or the University,

 21  in an amount not to exceed $30 million.  The Series

 22  2022 bonds are expected to consist of approximately

 23  $25 million of refunding bonds and $5 million of new

 24  money bonds that will finance miscellaneous building

�0015

 01  upgrades and other general capital improvements at

 02  Dominican's campus in River Forest.  Bond proceeds

 03  will also fund cost of issuance on the Series 2022

 04  bond, including the refunding bonds that will

 05  refinance 100 percent of the University's outstanding

 06  Series 2009A, Series 2009B and Series 2014 bonds.

 07          Dominican is currently a non-rated higher

 08  education institution but has applied to S&P Global

 09  Ratings for a ratings assignment for the Series 2022

 10  bonds.  As contemplated, the bonds would be

 11  underwritten by J.P. Morgan Securities, LLC, sold

 12  into the market based on the rating assigned by S&P,

 13  which is expected to be assigned shortly.  All of

 14  Dominican's outstanding bonds which will be refunded

 15  in whole are non-rated and currently held by Fifth

 16  Third Bank as the direct lender and investor.

 17          Based on market rates as of May 27, 2022,

 18  anticipated debt service payments on the Series 2022

 19  bonds are expected to approximate payment on the

 20  outstanding bonds to be refunded.  The Series 2022

 21  bonds will be sold at one or more fixed rates and

 22  amortized over 30 years.  As anticipated, the Series

 23  2022 bonds will enable Dominican to convert its

 24  outstanding bond debt to true fixed rate debt while
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 01  also establishing a known repayment schedule to final

 02  maturity in 2052.

 03          Dominican University is a private 501(c)(3)

 04  coeducational higher education institution

 05  established in 1901.  The University has been located

 06  in River Forest since 1922 and was known as Rosary

 07  College until 1997.  Dominican's fall 2021 head count

 08  enrollment was 3,066 students.  As of fall 2021,

 09  approximately 90 percent of Dominican's student body

 10  is from Illinois and approximately 60 percent of its

 11  student body consists of Hispanic, African-American

 12  and Asian students.  Does any Member have any

 13  questions or comments?

 14          Moving on next, Item 2 is for DeKalb SLF LP.

 15  Item 2 is a conduit affordable rental housing revenue

 16  bond request.  Staff requests approval of a one time

 17  final bond resolution for DeKalb SLF LP, hereinafter

 18  the borrower, in an amount not to exceed $8 million.

 19  The Series 2022A and B bonds will be issued in one

 20  tax exempt series and one taxable series.  Heartland

 21  Bank and Trust Company of Sycamore, Illinois will be

 22  the direct purchaser and investor.  Accordingly,

 23  Heartland Bank has approved all terms of this

 24  financing, including the proposed uses of proceeds.
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 01          Proceeds of the tax exempt Series 2022A

 02  refunding bonds and taxable Series 2022B new money

 03  bonds will be combined with other funds and used to,

 04  one, refund the outstanding balance of the borrower's

 05  IFA Series 2007 bonds; two, pay distributions to the

 06  limited partner under the 2007 partnership agreement

 07  for the project and, three, pay costs of issuance on

 08  the Series 2022 refunding bonds and taxable bonds.

 09          Proceeds of the taxable Series 2022B bonds

 10  will be used to pay for all or a portion of, one, a

 11  limited partner distribution and, two, the cost of

 12  issuance on the Series 2022A and Series 2022B bonds.

 13  Proceeds of the original IFA Series 2007 bonds were

 14  used to provide construction and permanent financing

 15  for the DeKalb supported living facility project, a

 16  76 unit affordable assisted living project licensed

 17  under the Illinois supported living facility program

 18  which is described in the accompanying report.

 19          Savings derived from refunding the Series

 20  2007 bonds are expected to be sufficient to offset

 21  most or all new debt service payments on the

 22  $1.21 million taxable Series 2022B new money bonds.

 23  The Series 2007 bonds currently bear a fixed interest

 24  rate of 6.1 percent.  The Series 2022 bonds will
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 01  result in a blended interest rate as estimated to be

 02  up to two percent lower than that borne on the

 03  current bonds.

 04          Ownership of the project is disclosed on

 05  pages 8 and 9 of the report.  Limited partner NEF

 06  Acquisition Corporation is an affiliate of the

 07  nonprofit Chicago based National Equity Fund and

 08  holds a 99.99 percent ownership interest in the

 09  borrower and is the only person or entity that owns

 10  more than a 7.5 percent ownership interest in the

 11  borrower.

 12          The DeKalb SLF project has been managed from

 13  its 2008 inception by Gardant Management Solutions,

 14  Inc. of Bourbonnais, Illinois.  Separately, an

 15  affiliate of Gardant is also the managing member of

 16  the limited liability company that controls the

 17  general partner that owns DeKalb SLF LP, the

 18  borrower.  County of DeKalb also owns a membership

 19  interest in the general partner and leases the

 20  project site through a related not-for-profit

 21  organization to the borrower pursuant to an

 22  approximately 99 year ground lease that began in

 23  2007.

 24          Gardant was a pioneer in developing and
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 01  managing affordable assisted living projects in

 02  Illinois for residents eligible under the Illinois

 03  healthcare and family services supportive living

 04  facility program beginning in the late 1990's.

 05  Gardant now has over 22 years of experience in

 06  managing assisted living projects in urban, suburban

 07  and rural locations and has emerged as the largest

 08  manager of assisted living facilities in Illinois,

 09  with 41 facilities, over 2,400 employees and

 10  3,889 units under management.

 11          In June 2021, Argentum.org ranked Gardant as

 12  the tenth largest assisted living provider in the

 13  United States, with 54 facilities and 5,491 units

 14  nationally.  In May 2022, U.S. News and World Report

 15  released its inaugural 2022-23 report rating assisted

 16  living and memory care facility nationally.  The

 17  report identified over 20 Gardant managed communities

 18  including the subject Heritage Woods of DeKalb SLF

 19  project as being among the best assisted living

 20  projects in the nation based on resident and family

 21  surveys.

 22          The SLF program benefits the State of

 23  Illinois because Medicaid expenses associated with

 24  the SLF program are generally less than expenditures
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 01  necessary for nursing home care.  Medicaid service

 02  reimbursement rates in Illinois are set at 54.3

 03  percent of the regional nursing home per diem rate.

 04  The SLF program also enables Medicaid eligible

 05  residents who do not require skilled nursing care but

 06  need assistance with certain daily activities to live

 07  more autonomously.  As direct bond purchaser,

 08  Heartland Bank and Trust Company has approved all

 09  proposed terms with the borrower and will be assuming

 10  100 percent of the default risk on the Series 2022

 11  bonds.  Does any Member have any questions or

 12  comments?

 13          Next we'll move on to the Beginning Farmer

 14  bonds, beginning with Item 3(a), a Beginning Farmer

 15  bond for Austin G. Kopplin.  Item 3(a) is a Beginning

 16  Farmer bond request.  Staff requests approval of a

 17  one time final bond resolution for Austin G. Kopplin

 18  in an amount not to exceed $300,000.  Mr. Austin G.

 19  Kopplin is purchasing approximately 66 acres of

 20  farmland located in Effingham County.  First Mid Bank

 21  and Trust Company NA is the direct purchasing bank

 22  for this conduit transaction.  Does any Member have

 23  any questions or comments?

 24          Next is Item 3(b), a Beginning Farmer bond
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 01  for Addison James Kopplin.  Item 3(b) is a Beginning

 02  Farmer bond request.  Staff requests approval of a

 03  one time final bond resolution for Addison James

 04  Kopplin in a not to exceed amount of $235,800.

 05  Mr. Addison James Kopplin is purchasing approximately

 06  52 acres of farmland located in Effingham County.

 07  First Mid Bank and Trust NA is the purchasing bank

 08  for this conduit transaction.  Does any Member have

 09  any questions or comments?

 10          Next is Item 3(c), a Beginning Farmer bond

 11  for Nathan and Jennifer Sampson.  Item 3(c) is a

 12  Beginning Farmer bond request.  Staff requests

 13  approval of a one time final bond resolution for

 14  Nathan and Jennifer Sampson in a not to exceed amount

 15  of $107,500.  Mr. Nathan and Mrs. Jennifer Sampson

 16  are purchasing approximately 41 acres of farmland in

 17  Wayne County, Illinois.  Peoples National Bank is the

 18  purchasing bank for this conduit transaction.  Does

 19  any Member have any questions or comments?

 20          Next we'll move on to the resolutions in

 21  Item 4 for the Joint Commission on Accreditation of

 22  Healthcare Organizations.  Item 4 is a resolution

 23  relating to the Series 2015 bond previously issued by

 24  the Authority on behalf of the Joint Commission on
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 01  Accreditation of Healthcare Organizations,

 02  hereinafter the borrower.  The Series 2015 bond was

 03  purchased by DNT Asset Trust, an affiliate of J.P.

 04  Morgan Chase Bank NA, hereinafter DNT Asset Trust.

 05  Such bond bears interest at a fixed rate until

 06  July 31, 2022.  On August 1, 2022, the bond is

 07  subject to mandatory tender and the borrower has

 08  requested that DNT Asset Trust retain the bond.  DNT

 09  Asset Trust has agreed to hold the bond for a new

 10  interest rate period at a new fixed rate.

 11          In connection with DNT Asset Trust retaining

 12  the bond, certain amendments are being made to the

 13  bond and loan agreement pursuant to which the Series

 14  2015 bond was issued.  The proposed Authority

 15  resolution will authorize and approve the execution

 16  and delivery of, one, a first amendment to the bond

 17  and loan agreement; two, any and all documents that

 18  may be necessary to implement the amendments.  The

 19  amendments are being made in accordance with the bond

 20  and loan agreement.

 21          DNT Asset Trust, J.P. Morgan Chase Bank NA is

 22  bond holder representative under the bond and loan

 23  agreement and the borrower will approve the

 24  amendments.  Chapman and Cutler LLP is expected to
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 01  provide an opinion that the amendments will not

 02  adversely affect exclusion of interest on the bond

 03  from gross income for federal income tax purposes.

 04  Does any Member have any questions or comments?

 05          Moving on next to Item 5 for Blessing

 06  Hospital, Item 5 is a resolution relating to the

 07  Series 2019A bonds and Series 2019B bonds previously

 08  issued by the Authority on behalf of Blessing

 09  Hospital, hereinafter the borrower.  All the Series

 10  2019A bonds were purchased by BMO Harris Bank NA and

 11  currently bear interest at a rate equal to a fixed

 12  rate in the initial private placement rate period

 13  until a mandatory tender on June 24, 2024.  On such

 14  date the borrower expects to convert the Series 2019A

 15  bonds to a new private placement rate period with a

 16  new rate.

 17          DNT Asset Trust, an affiliate of J.P. Morgan

 18  Bank NA, hereinafter DNT Asset Trust, will be the new

 19  purchaser.  All the Series 2019B bonds were purchased

 20  by DNT Asset Trust and currently bear interest at a

 21  fixed rate in the initial private placement rate

 22  period until the earlier of the mandatory tender on

 23  June 27, 2026 or a conversion prior to such day.  On

 24  or about June 30, 2022, the borrower and DNT Asset
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 01  Trust expect to convert the Series 2019 bonds to a

 02  new private placement rate period with a new rate.

 03  As a result of their early conversion, the Series

 04  2019B bonds will be deemed reissued for tax purposes.

 05          The proposed Authority resolution will

 06  authorize and approve certain amendments to bond

 07  indentures pursuant to which the Series 2019A and

 08  Series 2019B bonds were issued and any other

 09  documents necessary to implement such amendments.

 10  The amendments are authorized by the existing terms

 11  of the bond indentures.  DNT Asset Trust will consent

 12  to such amendments.  Chapman and Cutler LLP is

 13  expected to provide a separate opinion for each

 14  series of 2019 bonds, that the conversion of such

 15  bonds and amendments will not adversely affect the

 16  tax exempt status of such bonds.  Does any Member

 17  have any questions or comments?

 18          Next is Item 6, a Beginning Farmer bond

 19  amendment for Jake Brian and Devin Brian.  Item 6

 20  is a request from Jake Brian and Devin Brian,

 21  hereinafter the co-borrowers, and the Peoples State

 22  Bank of Newton, the bank, to seek the Authority's

 23  consent authorizing and approving amendments to

 24  and/or the replacement of certain documents to
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 01  effectuate a release of a co-borrower as the result

 02  of a divorce decree accepted by the bank.

 03          The co-borrowers closed on the purchase of

 04  approximately 92 acres of farmland in Stark County on

 05  November 1, 2016, with proceeds of $242,500 of IFA

 06  Beginning Farmer bonds that were purchased by the

 07  bank as the direct lender and investor.  The

 08  outstanding balance of the subject Beginning Farmer

 09  bond was approximately $216,726 as of May 1, 2022.

 10          Pursuant to terms of a recent divorce decree,

 11  the former Mrs. Devin Brian will be signing a

 12  quitclaim deed releasing her ownership interest in

 13  the subject property to her former husband, Mr. Jake

 14  Brian.  The bank has approved the co-borrower's

 15  request.  Peoples National Bank of Newton is the

 16  secured lender on the transaction and, as bond

 17  holder, bears 100 percent of the default risk on the

 18  subject IFA Beginning Farmer bond.  Nevertheless,

 19  given the Authority's involvement as conduit issuer

 20  of the Beginning Farmer bond, the bank has requested

 21  the Authority's concurrence to proceed with the

 22  release of Devin Brian as co-borrower.

 23          As is true for all conduit Beginning Farmer

 24  bond financings, the Authority bears no credit risk.
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 01  Accordingly, the proposed release of Devin Brian

 02  would have no impact on the Authority.  The

 03  accompanying resolution authorizes the Authority to

 04  consent to the release of Devin Brian as co-borrower

 05  as requested.  Does any Member have any questions or

 06  comments?   Okay, thank you.

 07          Next, we will move on to Item 7, the fiscal

 08  year 2023 budget.  Item 7 is a resolution adopting

 09  the budget of the Illinois Finance Authority for

 10  fiscal year 2023.

 11      MR. MEISTER:  And Rich, this is Chris Meister,

 12  executive director.  I can go into some greater

 13  detail for the members as I did earlier at the Audit

 14  Plus Committee.  I'm pleased to present for

 15  consideration by the Members the fiscal year 2023

 16  budget of the Illinois Finance Authority.  Under both

 17  statute and our bylaws, after June 30, 2022, the

 18  Authority cannot incur any costs until the budget and

 19  its appropriations are considered and approved.  And

 20  this is what this particular item does.

 21          As mentioned in my opening remarks, the

 22  proposed or tentative, as it's known, as it's

 23  referred to in the bylaws, Authority fiscal year 2023

 24  budget estimates net income to be approximately
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 01  $88,000, with combined operating and as well as

 02  interest and investment income or non-operating

 03  revenues of approximately $3.3 million over total

 04  operating expenses of just over $3.2 million.

 05          Of the approximate $3.3 million in revenues,

 06  highlights include approximately $1.8 million in

 07  conduit closing fees, the majority of which are

 08  federally tax exempt conduit bonds, healthcare,

 09  senior living, other conduit and higher ed and

 10  general nonprofit as well as C-PACE, which is a

 11  taxable product.  Just under $320,000 in interest on

 12  an existing loan portfolio, just over $220,000 in

 13  anticipated expense reimbursement for the anticipated

 14  federal SSBCI program through the U.S. Treasury.

 15  Other states to date have received their allocations

 16  of SSBCI.  To date Illinois and DCEO, which is the

 17  primary recipient, has not, but we built in the

 18  expense reimbursement into this budget.

 19          Number 4, we have just under $175,000 in

 20  annual fees.  And finally, just under $750,000 in

 21  non-operating revenue, interest and investment income

 22  managed by Main Street, an outside vendor.

 23          Going into the, or highlighting the

 24  $3.2 million in expenses, highlights include just

�0028

 01  over $1.9 million in employee related expenses,

 02  representing a reduction from the fiscal year 2022

 03  budget of nearly $360,000, largely through voluntary

 04  departures.  Approximately $855,000 in total

 05  professional expenses, highlights that include

 06  $300,000 in legal, while that's a $50,000 increase

 07  from last year's budget, it also reflects actual

 08  expenditures in the current fiscal year.  $150,000 in

 09  IT, which is flat, and approximately $200,000 in

 10  audit.  That's a decline only to having the one year

 11  financial audit rather than the combined financial

 12  and two year compliance audit as we did in the last

 13  fiscal year.

 14          In the event that we do receive the federal

 15  funds, we anticipate being subject to a federal

 16  single audit.  It is worth noting that the auditor

 17  general's office, we've talked about this in the

 18  past, has indicated that they expect a reduction in

 19  hours in this cost in this upcoming one to two year

 20  audit cycle, but we have nothing in writing on that.

 21  And finally, approximately $284,000 in general

 22  administration, which the majority, approximately

 23  $200,000 is D&O insurance.

 24          Going back to the $1.9 million in employee
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 01  related expenses, in that we've included a modest

 02  cost of living adjustment for the nine staff members,

 03  not including the three highest paid members, myself,

 04  general counsel Weber and Executive Vice President

 05  Frampton.  We would anticipate, we wanted to

 06  highlight that for everyone and will be presenting

 07  the details of that to our colleagues on the staff in

 08  the very near future should this be adopted.

 09          This is a very solid budget.  It's built on

 10  realistic assumptions despite the uncertain and

 11  highly challenging times.  Later in this meeting our

 12  colleague, Brad Fletcher will present the financial

 13  report.  Our colleague Six Granda is not available

 14  today due to a long-standing family commitment.  I'll

 15  take any questions now.

 16          I'll also take the next item as highlighted

 17  by Chair Hobert at the beginning of the meeting.

 18  Item 8 is a resolution approving the schedule of

 19  regular meetings for fiscal year 2023 beginning on

 20  July 1, 2022.  The meeting dates proposed maintain

 21  the Authority's practice of meeting on the second

 22  Tuesday of each month.  However, for the month of

 23  November the Authority will be meeting on the second

 24  Thursday, which is November 10, 2022, due to a state
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 01  holiday, election day that conflicts on the second

 02  Tuesday.  I'll turn it back to you, Chair Hobert.

 03      CHAIR HOBERT:  This is Will Hobert.  Thank you,

 04  Rich and Chris.  I would like to request a motion to

 05  pass and adopt the following New Business Items,

 06  Items 1, 2, 3(a), 3(b), 3(c), 4, 5, 6, 7 and 8.  Is

 07  there such a motion?

 08      MR. FUENTES:  This is Jim Fuentes.  So moved.

 09      MS. JURACEK:  This is Arlene Juracek.  I second.

 10      CHAIR HOBERT:  This is Will Hobert.  Will the

 11  Assistant Secretary please call the roll.

 12      MR. MEYER:  This is Mark Meyer.  On the motion by

 13  Member Fuentes and second by Member Juracek, I will

 14  call the roll.  Mr. Amaro.

 15      MR. AMARO:  Yes.

 16      MR. MEYER:  Mr. Beres.

 17      MR. BERES:  Yes.

 18      MR. MEYER:  Mr. Fuentes.

 19      MR. FUENTES:  Yes.

 20      MR. MEYER:  Ms. Juracek.

 21      MS. JURACEK:  Yes.

 22      MR. MEYER:  Ms. Nava.

 23      MS. NAVA:  Yes.

 24      MR. MEYER:  Mr. Obernagel.
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 01      MR. OBERNAGEL:  Yes.

 02      MR. MEYER:  Mr. Poole.

 03      MR. POOLE:  Yes.

 04      MR. MEYER:  Mr. Strautmanis.

 05      MR. STRAUTMANIS:  Yes.

 06      MR. MEYER:  Ms. Watson.

 07      MS. WATSON:  Yes.

 08      MR. MEYER:  Mr. Wexler.

 09      MR. WEXLER:  Yes.

 10      MR. MEYER:  Mr. Wright.

 11      MR. WRIGHT:  Yes.

 12      MR MEYER:  Mr. Zeller.

 13      MR. ZELLER:  Yes.

 14      MR. MEYER:  Chair Hobert.

 15      CHAIR HOBERT:  Yes.

 16      MR. MEYER:  Again, this is Mark Meyer.  Chair

 17  Hobert, the ayes have it and the motion carries.

 18      CHAIR HOBERT:  This is Will Hobert.  Thank you,

 19  Mark.  Brad, will you please present the financial

 20  reports.

 21      MR. FLETCHER:  Certainly.  This is Brad Fletcher.

 22  Thank you, Chair Hobert.  Good morning, everyone.

 23  Today I'll be presenting the financial reports for

 24  your consideration in Six's absence.  The financial
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 01  reports under consideration begin on page 64 of the

 02  confidential board book that was disseminated to

 03  Members this past Friday.  Please note that all

 04  information is preliminary and unaudited and all

 05  operating and non-operating activity reported today

 06  includes the actual results for the first 11 months

 07  through May 31st plus one month of forecast revenues

 08  through June 30, 2022, the end of the Authority's

 09  fiscal year.

 10          Beginning with operating results, 12 month

 11  forecast operating revenues of $2,800,000 are

 12  $978,000 or approximately 26 percent lower than

 13  budget.  This is primarily attributable to the

 14  Authority posting annual closing fee revenue, there

 15  will be an estimated $839,000 lower than budget,

 16  while annual fees plus application fees will be an

 17  estimated total of $15,000 lower than budget.

 18          Somewhat bucking the trend, however, the

 19  Authority anticipates generating administrative

 20  services fee revenue of $201,000, which would be

 21  $110,000 higher than budget due to a significant

 22  increase in bank amendments and outstanding conduit

 23  bonds with the Authority to reset loan terms amid a

 24  rising interest rate environment and banks beginning
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 01  to prepare for LIBOR cessation and an interest rate

 02  benchmark and related loan agreements.

 03          Despite these operating challenges, 12 month

 04  forecast operating expenses of $3,500,000 are

 05  $145,000 or approximately four percent lower than

 06  budget.  This is primarily attributable to the

 07  Authority posting annual employee related expense

 08  that will be an estimated $399,000 lower than budget

 09  due to reduced staff head count.

 10          Additionally, 12 month forecast general and

 11  administrative expense will be approximately $39,000

 12  lower than budget.  Even so, Authority management

 13  anticipates posting annual professional service

 14  expense that will be approximately $292,000 higher

 15  than budget and somewhat offset the savings otherwise

 16  achieved, mostly through staff vacancies.

 17          Taken together, the Authority forecasts

 18  posting an annual operating loss of approximately

 19  $659,000.  This 12 month forecast operating loss is

 20  inclusive of the Authority generating closing fee

 21  revenue and administrative service fee revenue that

 22  will total an estimated $157,000 in the month of

 23  June.

 24          Regarding non-operating activity, 12 month
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 01  forecast annual interest income from outstanding

 02  loans in connection with the former Illinois rural

 03  bond bank local government borrowers and other loans

 04  would total $363,000.  However, this non-operating

 05  revenue will be mostly negated by the Authority

 06  posting an estimated $340,000 mark to market non-cash

 07  reduction in its investment portfolio.  This non-cash

 08  reduction, coupled with an approximate $25,000

 09  realized loss on the sale of certain of the

 10  Authority's investments, result in a 12 month

 11  forecast investment income position that is $254,000

 12  lower than budget.  More specifically, the Authority

 13  forecasts posting an approximate $4,000 loss in its

 14  annual investment position.

 15          The annual forecast operating loss of

 16  approximately $659,000 and the annual forecast

 17  investment position loss of $4,000 results --

 18          (Whereupon a brief interruption occurred.)

 19      MR. FLETCHER:  Is there a question?

 20      MR. BERES:  I apologize.  I unmuted by accident.

 21  My apologies.

 22      MR. FLETCHER:  Sure.  Continuing on, the annual

 23  forecast operating loss of approximately $659,000 and

 24  the annual forecast investment position loss of
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 01  $4,000 will result in a forecast annual net loss of

 02  approximately $663,000.

 03          Moving on to the Authority's balance sheet,

 04  in the general fund, the general fund has no

 05  restricted assets.  Unrestricted cash and investment

 06  balances total more than $42 million, including

 07  approximately $3,700,000 in cash that is available to

 08  support, in part, the 12 month forecast operating

 09  loss of approximately $659,000 and pay off accrued

 10  liabilities due within the next year that totaled

 11  approximately $422,000 as of May 31st.

 12          Unrestricted non-current assets in the

 13  general fund of more than $16 million is primarily

 14  attributable to notes receivable from the former

 15  Illinois rural bond bank local government borrowers

 16  in the aggregate amount of approximately $5 million

 17  and other loans receivable totaling approximately

 18  $8 million.

 19          Total liabilities of approximately $2 million

 20  in the Authority's general fund were primarily

 21  attributable to $1,380,000 that is due to be

 22  transferred to other funds in the aforesaid accrued

 23  liabilities.  As a result, the Authority reports a

 24  total net position of approximately $58,400,000 as of
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 01  May 31st.

 02          Next, Authority audits and regulatory

 03  updates.  On May 19th, the Authority received a final

 04  locally held funds audit report from the CMS bureau

 05  of internal audit which contains one observation.

 06  Importantly, the Authority is already working on a

 07  corrective action plan for the singular observation

 08  and will provide the final audit report at the July

 09  meeting.  More recently, on May 31st Authority staff

 10  learned, at a meeting to discuss audit planning for

 11  the fiscal year 2022 financial audit at the office of

 12  the auditor general and RSM, that the Authority's

 13  entrance conference will be this next Tuesday,

 14  June 21st.

 15          And finally on June 2nd, Authority staff

 16  received a draft of the purchasing, contracting and

 17  leasing audit which is now under final review by

 18  Authority staff.  Six anticipates that this audit

 19  will be final before the end of the month along with

 20  all other audits that remain in progress.  If any

 21  Member has any questions or comments, you may direct

 22  them to Chris or myself in Six's absence.  Thank you.

 23      MS. NAVA:  This is Roxanne Nava.  I just wanted

 24  to make a comment.  I recognize that we have
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 01  turbulent times financially and I still, I want to

 02  commend Director Meister that despite that, you have

 03  a very transparent and sound fiscal management.  So

 04  thank you.

 05      CHAIR HOBERT:  This is Will Hobert.  Thank you,

 06  Brad, and thank you, Roxanne, for that comment.  I

 07  would like to request a motion to accept the

 08  preliminary and unaudited financial reports for the

 09  11 month period ended May 31, 2022, and not a

 10  forecast as presented through June 30, 2022.  Is

 11  there such a motion?

 12      MS. NAVA:  This is Roxanne Nava.  So moved.

 13      MR. OBERNAGEL:  This is George Obernagel.

 14  Second.

 15      CHAIR HOBERT:  This is Will Hobert.  Will the

 16  Assistant Secretary please call the roll.

 17      MR. MEYER:  This is Mark Meyer.  On the motion by

 18  Vice Chair Nava and second by Member Obernagel, I

 19  will call the roll.  Mr. Amaro.

 20      MR. AMARO:  Yes.

 21      MR. MEYER:  Mr. Beres.

 22      MR. BERES:  Yes.

 23      MR. MEYER:  Mr. Fuentes.

 24      MR. FUENTES:  Yes.
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 01      MR. MEYER:  Ms. Juracek.

 02      MS. JURACEK:  Yes.

 03      MR. MEYER:  Ms. Nava.

 04      MS. NAVA:  Yes.

 05      MR. MEYER:  Mr. Obernagel.

 06      MR. OBERNAGEL:  Yes.

 07      MR. MEYER:  Mr. Poole.

 08      MR. POOLE:  Yes.

 09      MR. MEYER:  Mr. Strautmanis.

 10      MR. STRAUTMANIS:  Yes.

 11      MR. MEYER:  Ms. Watson.

 12      MS. WATSON:  Yes.

 13      MR. MEYER:  Mr. Wexler.

 14      MR. WEXLER:  Yes.

 15      MR. MEYER:  Mr. Wright.

 16      MR. WRIGHT:  Yes.

 17      MR. MEYER:  Mr. Zeller.

 18      MR. ZELLER:  Yes.

 19      MR. MEYER:  Chair Hobert.

 20      CHAIR HOBERT:  Yes.

 21      MR. MEYER:  Again, this is Mark Meyer.  Chair

 22  Hobert, the ayes have it and the motion carries.

 23      CHAIR HOBERT:  This is Will Hobert.  Thank you,

 24  Mark.  Craig, will you please present the procurement
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 01  report.

 02      MR. HOLLOWAY:  This is Craig Holloway.  Thanks,

 03  Chair Hobert.  The contracts listed in the June

 04  procurement report are to support the Authority's

 05  operations.  The report also includes expiring

 06  contracts until August of 2022.  The Authority

 07  recently executed contracts with Acacia Financial

 08  Group and Sycamore Advisors for financial advisory

 09  services through June of 2023.  Thanks, Chair Hobert.

 10      CHAIR HOBERT:  This is Will Hobert.  Thank you,

 11  Craig.  Does anyone wish to make any additions, edits

 12  or corrections to the minutes from May 10, 2022?

 13  Hearing none, I'd like to request a motion to approve

 14  the minutes.  Is there such a motion?

 15      MR. POOLE:  Yes, this is Member Roger Poole.  So

 16  move for the motion.

 17      MS. WATSON:  This is Jennifer Watson, second.

 18      MR. HOBERT:  This is Will Hobert.  Will the

 19  Assistant Secretary please call the roll.

 20      MR. MEYER:  This is Mark Meyer.  On the motion by

 21  Member Poole and second by Member Watson, I will call

 22  the roll.  Mr. Amaro.

 23      MR. AMARO:  Yes.

 24      MR. MEYER:  Mr. Beres.
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 01      MR. BERES:  Yes.

 02      MR. MEYER:  Mr. Fuentes.

 03      MR. FUENTES:  Yes.

 04      MR. MEYER:  Ms. Juracek.

 05      MS. JURACEK:  Yes.

 06      MR. MEYER:  Ms. Nava.

 07      MS. NAVA:  Yes.

 08      MR. MEYER:  Mr. Obernagel.

 09      MR. OBERNAGEL:  Yes.

 10      MR. MEYER:  Mr. Poole.

 11      MR. POOLE:  Yes.

 12      MR. MEYER:  Mr. Strautmanis.

 13      MR. STRAUTMANIS:  Yes.

 14      MR. MEYER:  Ms. Watson.

 15      MS. WATSON:  Yes.

 16      MR. MEYER:  Mr. Wexler.

 17      MR. WEXLER:  Yes.

 18      MR. MEYER:  Mr. Wright.

 19      MR. WRIGHT:  Yes.

 20      MR. MEYER:  Mr. Zeller.

 21      MR. ZELLER:  Yes.

 22      MR. MEYER:  Chair Hobert.

 23      CHAIR HOBERT:  Yes.

 24      MR. MEYER:  Again, this is Mark Meyer.  Chair
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 01  Hobert, the ayes have it and the motion carries.

 02      CHAIR HOBERT:  This is Will Hobert.  Thank you,

 03  Mark.  Is there any other business to come before the

 04  Members?

 05      MR. MEYER:  This is Mark Meyer.  Chair Hobert,

 06  Members Ryan and Tobon were unable to participate

 07  today.

 08      MR. HOBERT:  This is Will Hobert.  Thank you,

 09  Mark.  I'd like to request a motion to excuse the

 10  absences of Member Ryan and Member Tobon, who were

 11  both unable to participate today.  Is there such a

 12  motion?

 13      MR. WEXLER:  This is Randy Wexler.  So moved.

 14      MS. NAVA:  This is Roxanne Nava, second.

 15      CHAIR HOBERT:  This is Will Hobert.  Will the

 16  Assistant Secretary please call the roll.

 17      MR. MEYER:  This is Mark Meyer.  On the motion by

 18  Member Wexler and the second by Vice Chair Nava, I

 19  will call the roll.  Mr. Amaro.

 20      MR. AMARO:  Yes.

 21      MR. MEYER:  Mr. Beres.

 22      MR. BERES:  Yes.

 23      MR. MEYER:  Mr. Fuentes.

 24      MR. FUENTES:  Yes.
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 01      MR. MEYER:  Ms. Juracek.

 02      MS. JURACEK:  Yes.

 03      MR. MEYER:  Ms. Nava.

 04      MS. NAVA:  Yes.

 05      MR. MEYER:  Mr. Obernagel.

 06      MR. OBERNAGEL:  Yes.

 07      MR. MEYER:  Mr. Poole.

 08      MR. POOLE:  Yes.

 09      MR. MEYER:  Mr. Strautmanis.

 10      MR. STRAUTMANIS:  Yes.

 11      MR. MEYER:  Ms. Watson.

 12      MS. WATSON:  Yes.

 13      MR. MEYER:  Mr. Wexler.

 14      MR. WEXLER:  Yes.

 15      MR. MEYER:  Mr. Wright.

 16      MR. WRIGHT:  Yes.

 17      MR. MEYER:  Mr. Zeller.

 18      MR. ZELLER:  Yes.

 19      MR. MEYER:  Chair Hobert.

 20      CHAIR HOBERT:  Yes.

 21      MR. MEYER:  Again, this is Mark Meyer.  Chair

 22  Hobert, the ayes have it and the motion carries.

 23  Additionally, before we move on to other business,

 24  please note that in the meeting materials, each
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 01  Member will find some press that Executive Director

 02  Meister and Mari Moni wanted to share.

 03      CHAIR HOBERT:  This is Will Hobert.  Thank you,

 04  Mark.  Is there any matter for discussion in closed

 05  session?  Hearing none, the next regularly scheduled

 06  meeting will be July 12, 2022.  I would like to

 07  request a motion to adjourn.  Additionally, when

 08  responding to the roll call for this motion, I would

 09  ask each Member to confirm that they were able to

 10  hear the participants, discussion and testimony of

 11  the proceedings.  Is there a such a motion?

 12      MR. WRIGHT:  This is Jeffrey Wright.  So moved.

 13      MR. FUENTES:  This is Jim Fuentes.  Second.

 14      CHAIR HOBERT:  This is Will Hobert.  Will the

 15  Assistant Secretary please call the roll.

 16      MR. MEYER:  This is Mark Meyer.  On the motion by

 17  Member Wright and second by Member Fuentes, I will

 18  call the roll.  Mr. Amaro.

 19      MR. AMARO:  Aye, and I can confirm that I could

 20  hear all participants, discussion and testimony.

 21      MR. MEYER:  Mr. Beres.

 22      MR. BERES:  Aye, and I confirm that I could hear

 23  all participants, discussion and testimony.

 24      MR. MEYER:  Mr. Fuentes.
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 01      MR. FUENTES:  Aye, and I confirm that I could

 02  hear all participants, discussion and testimony.

 03      MR. MEYER:  Ms. Juracek.

 04      MS. JURACEK:  Aye, and I confirm that I could

 05  hear all participants, discussion and testimony.

 06      MR. MEYER:  Ms. Nava.

 07      MS. NAVA:  Aye, and I confirm that I could hear

 08  all participants, discussion and testimony.

 09      MR. MEYER:  Mr. Obernagel.

 10      MR. OBERNAGEL:  Aye, and I confirm that I could

 11  hear all the participants, discussion and testimony.

 12      MR. MEYER:  Mr. Poole.

 13      MR. POOLE:  Aye, and I confirm that I could hear

 14  all testimony -- participants and discussion and

 15  testimony.

 16      MR. MEYER:  Mr. Strautmanis.

 17      MR. STRAUTMANIS:  Aye, and I can confirm I could

 18  hear all the participants, discussion and testimony.

 19      MR. MEYER:  Ms. Watson.

 20      MS. WATSON:  Aye, and I confirm I could hear all

 21  participants, discussion and testimony.

 22      MR. MEYER:  Mr. Wexler.

 23      MR. WEXLER:  Aye, and I can confirm I could hear

 24  all participants, all discussion, all testimony.
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 01      MR. MEYER:  Mr. Wright.

 02      MR. WRIGHT:  Aye, and I confirm that I could hear

 03  all participants, discussion and testimony.

 04      MR. MEYER:  Mr. Zeller.

 05      MR. ZELLER:  Aye, and I confirm that I could hear

 06  all participants, discussion and testimony.

 07      MR. MEYER:  Chair Hobert.

 08      CHAIR HOBERT:  Aye, and I can confirm that I

 09  could hear all participants, discussion and

 10  testimony.

 11      MR. MEYER:  Again, this is Mark Meyer.  Chair

 12  Hobert, the ayes have it and the motion carries.  The

 13  time is 10:21 a.m. and the meeting is adjourned.

 14      CHAIR HOBERT:  Thank you, everyone.

 15      MR. MEISTER:  Thank you, everyone.

 16                          * * *

 17  

 18  

 19  

 20  

 21  

 22  

 23  

 24  
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 01  STATE OF ILLINOIS )

                       ) SS.

 02  COUNTY OF C O O K )

 03  

 04          I, LYDIA B. PINKAWA, CSR, do hereby certify

 05  that I reported in shorthand the proceedings had at

 06  the meeting aforesaid, and that the foregoing is a

 07  true, complete and accurate transcript of the

 08  proceedings at said hearing as appears from my

 09  stenographic notes so taken and transcribed under my

 10  personal direction this 26th day of June, 2022.

 11  

 12  

 13                       _______________________________

 14                         Certified Shorthand Reporter

 15  
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ILLINOISFINANCE AUTHORITY
June 14, 2022

Regular Meeting of the Members
9:30 am.

Met pursuant to notice via video and audio
conference.

Also present:

arril? e ster, Ex%utiv D}r a'r[or
{(?ﬁ &Xﬁr%ﬁ\ﬁ ﬁﬁ%@fﬁyPr jdent

A R, UEE AG T ega

N
[y

Page 3
conducted via video and audio conference, without the

physical presence of a quorum of the Members.
Executive Director Chris Meister is currently

in the Authority's Chicago office at the location of

the meeting and also participating via video and

audio conference. All Memberswill be attending this

meeting viavideo or audio conference.
Aswetaketheroll calls, the responses of

the Members will be taken as an indication that they

can hear all other Members, discussion and testimony.

CHAIR HOBERT: ThisisWill Hobert. Thank you,
Mark. Will the Assistant Secretary please call the
roll.

MR. MEYER: ThisisMark Meyer. With all Members
attending via video or audio conference, | will call
theroll. Mr. Amaro.

MR. AMARO: Here.

MR. MEYER: Mr. Beres.

MR. BERES: Here.

MR. MEYER: Mr. Fuentes.

MR. FUENTES: Here.

MR. MEYER: Ms. Juracek.

MS. JURACEK: Here.

MR. MEYER: Ms. Nava.
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CHAIR HOBERT: Good morning. Thisis Will
Hobert, Chair of the lllinois Finance Authority. I'd
like to call the meeting to order.

MR. MEYER: Good morning. Thisis Mark Meyer,
Assistant Secretary of the Authority. Today's date
is Tuesday, June 14, 2022, and this regular meeting
of the Authority has been called to order by Chair
Hobert at the time of 9:31 am.

The Governor of the State of Illinoisissued
a Gubernatoria Disaster Proclamation on May 27,
2022, finding that pursuant to provisions of the
I1linois Emergency Management Agency Act, adisaster
exists within the State of Illinoisrelated to public
health concerns caused by COVID-19, declaring all
countiesin the State of Ilinois as a disaster area,
which remainsin effect for 30 days from its issuance
date.

In accordance with the provisions of
subsection (e) of Section 7 of the Open Meetings Act
as amended, the Chair of the Authority, Will Hobert,
has determined that an in-person meeting of the
Authority today, June 14, 2022, is not practical or
prudent because of the disaster declared. Therefore,
this regular meeting of the Authority is being
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MS. NAVA: Here.

MR. MEYER: Mr. Obernagel.

MR. OBERNAGEL: Here.

MR. MEYER: Mr. Poole.

MR. POOLE: Present.

MR. MEYER: Mr. Strautmanis.

MR. STRAUTMANIS: Here.

MR. MEYER: Mr. Tobon. Ms. Watson.

MS. WATSON: Here.

MR. MEYER: Mr. Wexler.

MR. WEXLER: Here.

MR. MEYER: Mr. Wright.

MR. WRIGHT: Here.

MR. MEYER: Chair Hobert.

CHAIR HOBERT: Here.

MR. MEYER: Again, thisisMark Meyer.

Chair Hobert --

MR. ZELLER: Mr. Z€ller is present.

MR. MEYER: Oh, thank you, Mr. Zeller. Again,
thisisMark Meyer. Chair Hobert, in accordance with
Subsection (e) of Section 7 of the Open Meetings Act,
as amended, a quorum of the Members has been
constituted.

Before we begin making our way through

Bridges Court Reporting

Page: 1 (1- 4)





IFA Regular Board Meeting, 14 June 2022

1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24

Page 5
today's agenda, | would like to request that each

Member mute their audio when possible to eliminate
any background noise unless you are making or
seconding a motion, voting or otherwise providing any
comments for the record. If you are participating
viavideo, please use your mute button found on your
task bar on the bottom of your screen. Y ou will be
able to see your control bar by moving your mouse or
touching the screen of the tablet.

For each Member or anyone from the public
participating via phone, to mute and unmute your
line, you may press star 6 on your keypad if you do
not have that feature on your phone.

Asareminder, we are being recorded and a

court reporter is transcribing today's proceedings.
For the consideration of the court reporter, | would
also like to ask that each Member state their name
before making or seconding a motion or otherwise
providing any comments for the record.

Finaly, I'd like to confirm that all members
of the public attending in person or via video or
audio conference can hear this meeting clearly.
Chris, can you confirm that this video and audio
conferenceis clearly heard at the physical location

Page 7
MR. MEYER: ThisisMark Meyer. Thank you,

Chris. If any members of the public participating
viavideo or audio conference find that they cannot
hear the proceedings clearly, please call

312-651-1300 or write info@il-fa.com immediately to
let us know and we will endeavor to solve the audio
issue.

CHAIR HOBERT: ThisisWill Hobert. Thank you,
Mark. Does anyone wish to make any additions, edits
or corrections to today's agenda? Hearing none, I'd
like to request a motion to approve the agenda. Is
there such a motion?

MR. AMARO: Thisis Peter Amaro. So moved.

MR. BERES: ThisisDrew Beres. Second.

CHAIR HOBERT: Thisis Will Hobert. Will the
Assistant Secretary please call theroll.

MR. MEYER: ThisisMark Meyer. On the motion by
Member Amaro and second by Member Beres, | will call
theroll. Mr. Amaro.

MR. AMARO: Yes.

MR. MEYER: Mr. Beres.

MR. BERES: Yes.

MR. MEYER: Mr. Fuentes.

MR. FUENTES: Yes.
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of this meeting?

MR. MEISTER: Thank you very much, Mark. Thisis
Executive Director Chris Meister. |I'm physically
present in the conference room of the 10th floor of
160 North LaSalle Street in Chicago, Illinois. |
can confirm that | can hear al discussions,
presentations and votes at this morning's meeting
location.

I've advised security on the first floor of
this public building that we have three public
meetings today, of which thisisone. The agendas
for al three meetings have been posted both here on
the 10th floor as well as on thefirst floor of the
building as well as on the Authority's web site as of
last Thursday, June 9, 2022. Building security has
been advised that any members of the public who
choose to do so and who choose to comply with the
building's public health and safety requirements may
take the elevator, come to this room and listen to
this morning's proceedings and, if they so choose,
make public comment. At the moment, | am aonein
the conference room and the door is open and
available to the members of the public. Back to you,
Mark.

10
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MR. MEYER: Ms. Juracek.

MS. JURACEK: Yes.

MR. MEYER: Ms. Nava

MS. NAVA: Yes.

MR. MEYER: Mr. Obernagel.

MR. OBERNAGEL: Yes.

MR. MEYER: Mr. Poole.

MR. POOLE: Yes.

MR. MEYER: Mr. Strautmanis.

MR. STRAUTMANIS:. Yes.

MR. MEYER: Ms. Watson.

MS. WATSON: Yes.

MR. MEYER: Mr. Wexler.

MR. WEXLER: Yes.

MR. MEYER: Mr. Wright. Mr. Wright, you may be
on mute.

MR. WRIGHT: Yes.

MR. MEYER: Mr. Zeller.

MR. ZELLER: Yes.

MR. MEYER: Chair Hobert.

CHAIR HOBERT: Yes.

MR. MEYER: Again, thisisMark Meyer. Chair
Hobert, the ayes have it, the motion carries.

CHAIR HOBERT: Thisis Will Hobert. Thank you,

Bridges Court Reporting
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Mark. Next on the agendais public comment.

MR. MEYER: ThisisMark Meyer. If anyone from
the public participating via video wishes to make a
comment, please indicate your desire to do so by
using the raise hand function. Click on theraise
hand option located at the center of your control bar
at the bottom of your screen. You'll be able to see
the task bar by moving your mouse or touching the
screen of your tablet.

If anyone from the public participating via
phone wishes to make a comment, please indicate your
desire to do so by using the raise hand function by
pressing star 9.

CHAIR HOBERT: Thisiswill Hobert. Isthere any
public comment for the Members? Hearing none,
welcome to the regularly scheduled June 14, 2022
meeting of the lllinois Finance Authority. On this
morning's agenda we have Dominican University in
River Forest, a supported living housing project in
DeKalb, three Beginning Farmer bonds and amendments
to existing outstanding bonds.

The Authority will also consider and adopt
our regular meeting schedule for fiscal year 2023.
As has been our practice, it is anticipated that all

Page 11
appreciate your commitment to the Authority, to our

borrowers and to our public mission. We recognize
your work to develop relationships with borrowers and
to understand their needs and then to prepare and
present the resolutions in context each month.
Following our consideration and approval of each
project, you then work to meet the time sensitive
needs of each individual borrower and its team of
professionals, often with complex and fact specific
negotiations to execute and deliver the necessary
documents to close each bond or loan transaction.

The Members of the Authority thank you,
support you and are invested in you. Our
appreciation and support of you, the staff, is not
limited simply to the Authority Members. Governor
Pritzker and his team recognize and appreciate your
professionalism, your creativity, your innovation,
your flexibility and your hard work. Thisiswhy the
Governor has taken care to ensure that the Authority
has afull complement of members. Thisisalso why
the Governor has entrusted the Authority with the
important task of combatting climate change through
finance as the climate bank.

On behalf of the Governor's office we, the
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meetings will take place on the second Tuesday of

each month, with the exception of November when we
plan to meet on the second Thursday, November 10th,
due to a conflict with election day, a state holiday.
Importantly, the Authority is nearing the end
of fiscal year 2022, which will end on June 30.
Today we will consider and adopt the Authority's
budget for fiscal year 2023 beginning on July 1,
2022. Asyou know, revenues over the past year as
well asthe two prior years have been difficult.
Staff has highlighted the volatility of tax exempt
markets as well as the multiple challenges created by
the interest rate environment, the federal tax code
specific issues facing the Authority, borrowersin
the economic sectors and, more recently, inflation
and international conflict.
Because of voluntary departures, the staff
team has shouldered additional duties so that the
Authority can meet our duties to our borrowers and
our stakeholders. All of this hastaken placein an
extended remote work environment due to the pandemic
and construction in our building.
So to our staff team as awhole, on behalf
of the Authority Members, thank you very much. We

Page 12
Authority Members, also thank our staff team. Aswe

move forward together, I am confident in the future
of the Authority. Arethere any questions? Hearing
none, Chris, | turn it over to you.

MR. MEISTER: Thank you, Will. Thisis Chris
Meister. On behalf of our staff colleagues, | also
thank you, Will, all the Members of the Authority and
the Governor's office for your continued support.

AsWill highlighted, earlier today in the
Audit Plus Committee and in my written message, |
have said the proposed Authority fiscal year 2023
budget estimates net income to be approximately
$88,000, with combined operating and interest and
investment income or non-operating revenues of
approximately $3.3 million over total operating
expenses of just over $3.2 million. Itisasolid
budget built on realistic assumptions despite the
uncertain and challenging times.

Later in this meeting our colleague, Brad
Fletcher will present the financial report. Our
colleague Six Grandais not available today dueto a
long-standing family commitment. Are there any
guestions? If not, I'll also be available to answer
questions on Item Number 7 later on in the agenda.

Bridges Court Reporting
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Hearing none, | turn it back to you, Will. Thank

youl.

CHAIR HOBERT: ThisisWill Hobert. Thank you,
Chris. Now we turn to committee reports. Member
Amaro.

MR. AMAROQO: Thisis Peter Amaro. Thank you,
Will. The Audit Plus Committee met earlier this
morning and we voted unanimously to recommend for
approval of the budget of the Illinois Finance
Authority for fiscal year 2023. Member Wright.

MR. WRIGHT: Thisis Jeffrey Wright. Thank you,
Peter. The Conduit Financing Committee met earlier
this morning and voted unanimously to recommend for
approval the following New Business Items on today's
agenda. Dominican University, DeKalb SLF LP,
beginning farmer Austin G. Kopplin, beginning farmer
Addison James Kopplin, beginning farmer Nathan and
Jennifer Sampson, Joint Commission on Accreditation
of Healthcare Organizations, Blessing Hospital and
Beginning Farmer amendment, Jake Brian and Devin
Brian. Thank you. Back to Will.

CHAIR HOBERT: ThisisWill Hobert. Thank you,
Peter and Jeffrey. | would now like to ask for the
general consent of the Members to consider the New
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Page 15
upgrades and other general capital improvements at

Dominican's campus in River Forest. Bond proceeds
will also fund cost of issuance on the Series 2022
bond, including the refunding bonds that will
refinance 100 percent of the University's outstanding
Series 2009A, Series 2009B and Series 2014 bonds.

Dominican is currently a non-rated higher
education institution but has applied to S& P Global
Ratings for aratings assignment for the Series 2022
bonds. As contemplated, the bonds would be
underwritten by J.P. Morgan Securities, LLC, sold
into the market based on the rating assigned by S& P,
which is expected to be assigned shortly. All of
Dominican's outstanding bonds which will be refunded
in whole are non-rated and currently held by Fifth
Third Bank as the direct lender and investor.

Based on market rates as of May 27, 2022,
anticipated debt service payments on the Series 2022
bonds are expected to approximate payment on the
outstanding bonds to be refunded. The Series 2022
bonds will be sold at one or more fixed rates and
amortized over 30 years. Asanticipated, the Series
2022 bonds will enable Dominican to convert its
outstanding bond debt to true fixed rate debt while
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Business Items 1, 2, 3(a), 3(b), 3(c), 4,5, 6, 7 and

8 collectively and have the subsequent recorded vote
applied to each respective, individual New Business
Item unless there are any specific New Business Items
aMember would like to consider separately.

Does any Member need to recuse themselves or
abstain from avote? Hearing no need for arecusal,

I would like to consider New Business Items 1, 2,
3(a), 3(b), 3(c), 4, 5, 6, 7 and 8 under the consent
agenda and take aroll cal vote. Rich.

MR. FRAMPTON: Thisis Rich Frampton. Thank you,
Chair Hobert. At thistime | would like to note that
for each Conduit New Business Item presented on
today's agenda, the Members are considering the
approval only of the resolution and the not to exceed
amount contained therein.

Item 1 isfor Dominican University. Item 1
isa501(c)(3) bond request. Staff requests approval
of aonetime final bond resolution for Dominican
University, hereinafter Dominican or the University,
in an amount not to exceed $30 million. The Series
2022 bonds are expected to consist of approximately
$25 million of refunding bonds and $5 million of new
money bonds that will finance miscellaneous building

Page 16
also establishing a known repayment schedule to final

maturity in 2052.

Dominican University is a private 501(c)(3)
coeducational higher education institution
established in 1901. The University has been located
in River Forest since 1922 and was known as Rosary
College until 1997. Dominican'sfall 2021 head count
enrollment was 3,066 students. Asof fall 2021,
approximately 90 percent of Dominican's student body
isfrom Illinois and approximately 60 percent of its
student body consists of Hispanic, African-American
and Asian students. Does any Member have any
guestions or comments?

Moving on next, Item 2 isfor DeKalb SLF LP.
Item 2 isaconduit affordable rental housing revenue
bond request. Staff requests approval of aonetime
final bond resolution for DeKalb SLF LP, hereinafter
the borrower, in an amount not to exceed $8 million.
The Series 2022A and B bonds will beissued in one
tax exempt series and one taxable series. Heartland
Bank and Trust Company of Sycamore, Illinoiswill be
the direct purchaser and investor. Accordingly,
Heartland Bank has approved al terms of this
financing, including the proposed uses of proceeds.

Bridges Court Reporting

Page: 4 (13 - 16)





IFA Regular Board Meeting, 14 June 2022

1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24

) Page 17
Proceeds of the tax exempt Series 2022A

refunding bonds and taxable Series 2022B new money

bonds will be combined with other funds and used to,

one, refund the outstanding balance of the borrower's

IFA Series 2007 bonds; two, pay distributionsto the

limited partner under the 2007 partnership agreement

for the project and, three, pay costs of issuance on

the Series 2022 refunding bonds and taxabl e bonds.
Proceeds of the taxable Series 2022B bonds

will be used to pay for all or aportion of, one, a

limited partner distribution and, two, the cost of

issuance on the Series 2022A and Series 2022B bonds.

Proceeds of the original IFA Series 2007 bonds were

used to provide construction and permanent financing

for the DeKalb supported living facility project, a

76 unit affordable assisted living project licensed

under the Illinois supported living facility program

which is described in the accompanying report.
Savings derived from refunding the Series

2007 bonds are expected to be sufficient to offset

most or all new debt service payments on the

$1.21 million taxable Series 2022B new money bonds.

The Series 2007 bonds currently bear a fixed interest

rate of 6.1 percent. The Series 2022 bonds will

Page 19
managing affordable assisted living projectsin

Illinois for residents eligible under the lllinois
healthcare and family services supportive living
facility program beginning in the late 1990's.
Gardant now has over 22 years of experiencein
managing assisted living projects in urban, suburban
and rural locations and has emerged as the largest
manager of assisted living facilitiesin Illinois,
with 41 facilities, over 2,400 employees and
3,889 units under management.

In June 2021, Argentum.org ranked Gardant as
the tenth largest assisted living provider in the
United States, with 54 facilities and 5,491 units
nationally. In May 2022, U.S. News and World Report
released itsinaugural 2022-23 report rating assisted
living and memory care facility nationally. The
report identified over 20 Gardant managed communities
including the subject Heritage Woods of DeKalb SLF
project as being among the best assisted living
projectsin the nation based on resident and family
surveys.

The SLF program benefits the State of
I1linois because Medicaid expenses associated with
the SLF program are generally less than expenditures
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result in a blended interest rate as estimated to be

up to two percent lower than that borne on the
current bonds.

Ownership of the project is disclosed on
pages 8 and 9 of the report. Limited partner NEF
Acquisition Corporation is an affiliate of the
nonprofit Chicago based National Equity Fund and
holds a 99.99 percent ownership interest in the
borrower and is the only person or entity that owns
more than a 7.5 percent ownership interest in the
borrower.

The DeKalb SLF project has been managed from
its 2008 inception by Gardant Management Sol utions,
Inc. of Bourbonnais, Illinois. Separately, an
affiliate of Gardant is also the managing member of
the limited liability company that controls the
general partner that owns DeKalb SLF LP, the
borrower. County of DeKalb aso owns a membership
interest in the general partner and leases the
project site through arelated not-for-profit
organization to the borrower pursuant to an
approximately 99 year ground lease that began in
2007.

Gardant was a pioneer in developing and

. o . Page 20
necessary for nursing home care. Medicaid service

reimbursement ratesin lllinois are set at 54.3
percent of the regional nursing home per diem rate.
The SLF program also enables Medicaid eligible
residents who do not require skilled nursing care but
need assistance with certain daily activitiesto live
more autonomously. Asdirect bond purchaser,
Heartland Bank and Trust Company has approved all
proposed terms with the borrower and will be assuming
100 percent of the default risk on the Series 2022
bonds. Does any Member have any questions or
comments?

Next we'll move on to the Beginning Farmer
bonds, beginning with Item 3(a), a Beginning Farmer
bond for Austin G. Kopplin. Item 3(a) is a Beginning
Farmer bond request. Staff requests approval of a
one time final bond resolution for Austin G. Kopplin
in an amount not to exceed $300,000. Mr. Austin G.
Kopplin is purchasing approximately 66 acres of
farmland located in Effingham County. First Mid Bank
and Trust Company NA isthe direct purchasing bank
for this conduit transaction. Does any Member have
any questions or comments?

Next is Item 3(b), a Beginning Farmer bond

Bridges Court Reporting
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for Addison James Kopplin. Item 3(b) isaBeginning

Farmer bond request. Staff requests approval of a
one time final bond resolution for Addison James
Kopplin in anot to exceed amount of $235,800.
Mr. Addison James Kopplin is purchasing approximately
52 acres of farmland located in Effingham County.
First Mid Bank and Trust NA isthe purchasing bank
for this conduit transaction. Does any Member have
any questions or comments?

Next is Item 3(c), a Beginning Farmer bond
for Nathan and Jennifer Sampson. Item 3(c) isa
Beginning Farmer bond request. Staff requests
approval of aonetime final bond resolution for
Nathan and Jennifer Sampson in anot to exceed amount
of $107,500. Mr. Nathan and Mrs. Jennifer Sampson
are purchasing approximately 41 acres of farmland in
Wayne County, lllinois. Peoples Nationa Bank isthe
purchasing bank for this conduit transaction. Does
any Member have any questions or comments?

Next we'll move on to the resolutionsin
Item 4 for the Joint Commission on Accreditation of
Healthcare Organizations. Item 4 isaresolution
relating to the Series 2015 bond previously issued by
the Authority on behalf of the Joint Commission on

) o ) Page 23
provide an opinion that the amendments will not

adversely affect exclusion of interest on the bond
from grossincome for federal income tax purposes.
Does any Member have any questions or comments?

Moving on next to Item 5 for Blessing
Hospital, Item 5 isaresolution relating to the
Series 2019A bonds and Series 2019B bonds previously
issued by the Authority on behalf of Blessing
Hospital, hereinafter the borrower. All the Series
2019A bonds were purchased by BMO Harris Bank NA and
currently bear interest at arate equal to afixed
ratein the initial private placement rate period
until amandatory tender on June 24, 2024. On such
date the borrower expects to convert the Series 2019A
bonds to a new private placement rate period with a
new rate.

DNT Asset Trust, an affiliate of J.P. Morgan
Bank NA, hereinafter DNT Asset Trust, will be the new
purchaser. All the Series 2019B bonds were purchased
by DNT Asset Trust and currently bear interest at a
fixed ratein the initial private placement rate
period until the earlier of the mandatory tender on
June 27, 2026 or a conversion prior to such day. On
or about June 30, 2022, the borrower and DNT Asset
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Accreditation of Healthcare Organizations,

hereinafter the borrower. The Series 2015 bond was
purchased by DNT Asset Trust, an affiliate of J.P.
Morgan Chase Bank NA, hereinafter DNT Asset Trust.
Such bond bears interest at a fixed rate until

July 31, 2022. On August 1, 2022, the bond is

subject to mandatory tender and the borrower has
requested that DNT Asset Trust retain the bond. DNT
Asset Trust has agreed to hold the bond for a new
interest rate period at a new fixed rate.

In connection with DNT Asset Trust retaining
the bond, certain amendments are being made to the
bond and loan agreement pursuant to which the Series
2015 bond wasissued. The proposed Authority
resolution will authorize and approve the execution
and delivery of, one, afirst amendment to the bond
and loan agreement; two, any and all documents that
may be necessary to implement the amendments. The
amendments are being made in accordance with the bond
and loan agreement.

DNT Asset Trust, J.P. Morgan Chase Bank NA is
bond holder representative under the bond and loan
agreement and the borrower will approve the
amendments. Chapman and Cutler LLP is expected to

© 00 N o g B~ W N P
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Trust expect to convert the Series 2019 bonds to a

new private placement rate period with a new rate.
Asaresult of their early conversion, the Series
2019B bonds will be deemed reissued for tax purposes.

The proposed Authority resolution will
authorize and approve certain amendments to bond
indentures pursuant to which the Series 2019A and
Series 2019B bonds were issued and any other
documents necessary to implement such amendments.
The amendments are authorized by the existing terms
of the bond indentures. DNT Asset Trust will consent
to such amendments. Chapman and Cutler LLPis
expected to provide a separate opinion for each
series of 2019 bonds, that the conversion of such
bonds and amendments will not adversely affect the
tax exempt status of such bonds. Does any Member
have any questions or comments?

Next is Item 6, a Beginning Farmer bond
amendment for Jake Brian and Devin Brian. Item 6
is arequest from Jake Brian and Devin Brian,
hereinafter the co-borrowers, and the Peoples State
Bank of Newton, the bank, to seek the Authority's
consent authorizing and approving amendments to
and/or the replacement of certain documents to

Bridges Court Reporting
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effectuate a release of a co-borrower as the result

of adivorce decree accepted by the bank.

The co-borrowers closed on the purchase of
approximately 92 acres of farmland in Stark County on
November 1, 2016, with proceeds of $242,500 of 1FA
Beginning Farmer bonds that were purchased by the
bank as the direct lender and investor. The
outstanding balance of the subject Beginning Farmer
bond was approximately $216,726 as of May 1, 2022.

Pursuant to terms of a recent divorce decree,
the former Mrs. Devin Brian will be signing a
quitclaim deed releasing her ownership interest in
the subject property to her former husband, Mr. Jake
Brian. The bank has approved the co-borrower's
request. Peoples National Bank of Newton isthe
secured lender on the transaction and, as bond
holder, bears 100 percent of the default risk on the
subject IFA Beginning Farmer bond. Nevertheless,
given the Authority's involvement as conduit issuer
of the Beginning Farmer bond, the bank has requested
the Authority's concurrence to proceed with the
release of Devin Brian as co-borrower.

Asistruefor al conduit Beginning Farmer
bond financings, the Authority bears no credit risk.

. ) . Page 27
$88,000, with combined operating and as well as

interest and investment income or hon-operating
revenues of approximately $3.3 million over total
operating expenses of just over $3.2 million.

Of the approximate $3.3 million in revenues,
highlights include approximately $1.8 million in
conduit closing fees, the majority of which are
federally tax exempt conduit bonds, healthcare,
senior living, other conduit and higher ed and
general nonprofit aswell as C-PACE, whichisa
taxable product. Just under $320,000 in interest on
an existing loan portfolio, just over $220,000 in
anticipated expense reimbursement for the anticipated
federal SSBCI program through the U.S. Treasury.
Other statesto date have received their allocations
of SSBCI. To date lllinois and DCEO, which isthe
primary recipient, has not, but we built in the
expense reimbursement into this budget.

Number 4, we have just under $175,000 in
annual fees. And finaly, just under $750,000 in
non-operating revenue, interest and investment income
managed by Main Street, an outside vendor.

Going into the, or highlighting the
$3.2 million in expenses, highlights include just

1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24

Page 26
Accordingly, the proposed release of Devin Brian

would have no impact on the Authority. The
accompanying resolution authorizes the Authority to
consent to the release of Devin Brian as co-borrower
asrequested. Does any Member have any questions or
comments? Okay, thank you.

Next, we will move on to Item 7, the fiscal
year 2023 budget. Item 7 is aresolution adopting
the budget of the Illinois Finance Authority for
fiscal year 2023.

MR. MEISTER: And Rich, thisis Chris Meister,

executive director. | can go into some greater
detail for the membersas| did earlier at the Audit
Plus Committee. I'm pleased to present for
consideration by the Members the fiscal year 2023
budget of the Illinois Finance Authority. Under both
statute and our bylaws, after June 30, 2022, the
Authority cannot incur any costs until the budget and
its appropriations are considered and approved. And
thisiswhat this particular item does.

As mentioned in my opening remarks, the
proposed or tentative, asit'sknown, asit's
referred to in the bylaws, Authority fiscal year 2023
budget estimates net income to be approximately

L . Page 28
over $1.9 million in employee related expenses,

representing a reduction from the fiscal year 2022
budget of nearly $360,000, largely through voluntary
departures. Approximately $855,000 in total
professional expenses, highlights that include
$300,000 in legal, while that's a $50,000 increase
from last year's budget, it also reflects actual
expendituresin the current fiscal year. $150,000 in
IT, which isflat, and approximately $200,000 in
audit. That's adecline only to having the one year
financial audit rather than the combined financial
and two year compliance audit aswe did in the last
fiscal year.

In the event that we do receive the federal
funds, we anticipate being subject to afederal
single audit. Itisworth noting that the auditor
general's office, we've talked about thisin the
past, has indicated that they expect areductionin
hoursin this cost in this upcoming one to two year
audit cycle, but we have nothing in writing on that.
And finally, approximately $284,000 in general
administration, which the mgjority, approximately
$200,000 is D& O insurance.

Going back to the $1.9 million in employee
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related expenses, in that we've included a modest

cost of living adjustment for the nine staff members,
not including the three highest paid members, myself,
general counsel Weber and Executive Vice President
Frampton. We would anticipate, we wanted to
highlight that for everyone and will be presenting
the details of that to our colleagues on the staff in
the very near future should this be adopted.
Thisisavery solid budget. It's built on
realistic assumptions despite the uncertain and
highly challenging times. Later in this meeting our
colleague, Brad Fletcher will present the financia
report. Our colleague Six Grandais not available
today due to along-standing family commitment. I'll
take any questions now.
I'll also take the next item as highlighted
by Chair Hobert at the beginning of the mesting.
Item 8 is aresolution approving the schedule of
regular meetings for fiscal year 2023 beginning on
July 1, 2022. The meeting dates proposed maintain
the Authority's practice of meeting on the second
Tuesday of each month. However, for the month of
November the Authority will be meeting on the second
Thursday, which is November 10, 2022, due to a state

© 00 N oo g B~ W N P
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MR. OBERNAGEL: Yes.

MR. MEYER: Mr. Poole.

MR. POOLE: Yes.

MR. MEYER: Mr. Strautmanis.

MR. STRAUTMANIS: Yes.

MR. MEYER: Ms. Watson.

MS. WATSON: Yes.

MR. MEYER: Mr. Wexler.

MR. WEXLER: Yes

MR. MEYER: Mr. Wright.

MR. WRIGHT: Yes.

MR MEYER: Mr. Zdller.

MR. ZELLER: Yes.

MR. MEYER: Chair Hobert.

CHAIR HOBERT: Yes.

MR. MEYER: Again, thisisMark Meyer. Chair
Habert, the ayes have it and the motion carries.

CHAIR HOBERT: ThisisWill Hobert. Thank you,
Mark. Brad, will you please present the financial
reports.

MR. FLETCHER: Certainly. Thisis Brad Fletcher.
Thank you, Chair Hobert. Good morning, everyone.
Today I'll be presenting the financial reports for
your consideration in Six's absence. The financia
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holiday, election day that conflicts on the second

Tuesday. I'll turn it back to you, Chair Hobert.

CHAIR HOBERT: ThisisWill Hobert. Thank you,
Rich and Chris. | would like to request amotion to
pass and adopt the following New Business Items,
Iltems 1, 2, 3(a), 3(b), 3(c), 4,5,6, 7and 8. Is
there such a motion?

MR. FUENTES: ThisisJim Fuentes. So moved.

MS. JURACEK: ThisisArlene Juracek. | second.

CHAIR HOBERT: Thisis Will Hobert. Will the
Assistant Secretary please call theroll.

MR. MEYER: ThisisMark Meyer. On the motion by
Member Fuentes and second by Member Juracek, | will
call theroll. Mr. Amaro.

MR. AMARO: Yes.

MR. MEYER: Mr. Beres.

MR. BERES: Yes.

MR. MEYER: Mr. Fuentes.

MR. FUENTES: Yes.

MR. MEYER: Ms. Juracek.

MS. JURACEK: Yes.

MR. MEYER: Ms. Nava

MS. NAVA: Yes.

MR. MEYER: Mr. Obernagel.

Page 32
reports under consideration begin on page 64 of the

confidential board book that was disseminated to
Members this past Friday. Please note that all
information is preliminary and unaudited and all
operating and non-operating activity reported today
includes the actual results for the first 11 months
through May 31st plus one month of forecast revenues
through June 30, 2022, the end of the Authority's
fiscal year.

Beginning with operating results, 12 month
forecast operating revenues of $2,800,000 are
$978,000 or approximately 26 percent lower than
budget. Thisis primarily attributable to the
Authority posting annual closing fee revenue, there
will be an estimated $839,000 lower than budget,
while annual fees plus application fees will be an
estimated total of $15,000 lower than budget.

Somewhat bucking the trend, however, the
Authority anticipates generating administrative
services fee revenue of $201,000, which would be
$110,000 higher than budget due to a significant
increase in bank amendments and outstanding conduit
bonds with the Authority to reset loan terms amid a
rising interest rate environment and banks beginning
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to prepare for LIBOR cessation and an interest rate

benchmark and related |oan agreements.

Despite these operating challenges, 12 month
forecast operating expenses of $3,500,000 are
$145,000 or approximately four percent lower than
budget. Thisisprimarily attributable to the
Authority posting annual employee related expense
that will be an estimated $399,000 lower than budget
due to reduced staff head count.

Additionally, 12 month forecast general and
administrative expense will be approximately $39,000
lower than budget. Even so, Authority management
anticipates posting annual professional service
expense that will be approximately $292,000 higher
than budget and somewhat offset the savings otherwise
achieved, mostly through staff vacancies.

Taken together, the Authority forecasts
posting an annual operating loss of approximately
$659,000. This 12 month forecast operating lossis
inclusive of the Authority generating closing fee
revenue and administrative service fee revenue that
will total an estimated $157,000 in the month of
June.

Regarding non-operating activity, 12 month

. . Page 35
$4,000 will result in aforecast annual net |oss of

approximately $663,000.

Moving on to the Authority's balance sheet,
in the general fund, the general fund has no
restricted assets. Unrestricted cash and investment
balances total more than $42 million, including
approximately $3,700,000 in cash that is available to
support, in part, the 12 month forecast operating
loss of approximately $659,000 and pay off accrued
liabilities due within the next year that totaled
approximately $422,000 as of May 31st.

Unrestricted non-current assetsin the
general fund of more than $16 million is primarily
attributabl e to notes receivable from the former
[llinois rural bond bank local government borrowers
in the aggregate amount of approximately $5 million
and other loans receivable totaling approximately
$8 million.

Total liabilities of approximately $2 million
in the Authority's general fund were primarily
attributable to $1,380,000 that is due to be
transferred to other funds in the aforesaid accrued
liabilities. Asaresult, the Authority reports a
total net position of approximately $58,400,000 as of
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forecast annual interest income from outstanding

loans in connection with the former Illinois rural

bond bank local government borrowers and other loans
would total $363,000. However, this non-operating
revenue will be mostly negated by the Authority
posting an estimated $340,000 mark to market non-cash
reduction in its investment portfolio. Thisnon-cash
reduction, coupled with an approximate $25,000
realized loss on the sale of certain of the

Authority's investments, result in a 12 month

forecast investment income position that is $254,000
lower than budget. More specifically, the Authority
forecasts posting an approximate $4,000 loss in its
annual investment position.

The annual forecast operating loss of
approximately $659,000 and the annual forecast
investment position loss of $4,000 results --

(Whereupon a brief interruption occurred.)

MR. FLETCHER: Isthere aquestion?

MR. BERES: | apologize. | unmuted by accident.
My apologies.

MR. FLETCHER: Sure. Continuing on, the annual
forecast operating loss of approximately $659,000 and
the annual forecast investment position [oss of

Page 36
May 31st.

Next, Authority audits and regulatory
updates. On May 19th, the Authority received afina
locally held funds audit report from the CM S bureau
of internal audit which contains one observation.
Importantly, the Authority is aready working on a
corrective action plan for the singular observation
and will provide the final audit report at the July
meeting. More recently, on May 31st Authority staff
learned, at a meeting to discuss audit planning for
the fiscal year 2022 financial audit at the office of
the auditor general and RSM, that the Authority's
entrance conference will be this next Tuesday,

June 21st.

And finally on June 2nd, Authority staff
received a draft of the purchasing, contracting and
leasing audit which is now under final review by
Authority staff. Six anticipates that this audit
will be final before the end of the month along with
all other audits that remain in progress. If any
Member has any questions or comments, you may direct
them to Chris or myself in Six's absence. Thank you.

MS. NAVA: Thisis Roxanne Nava. | just wanted
to make a comment. | recognize that we have
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turbulent times financially and | till, | want to

commend Director Meister that despite that, you have
avery transparent and sound fiscal management. So
thank you.

CHAIR HOBERT: ThisisWill Hobert. Thank you,
Brad, and thank you, Roxanne, for that comment. |
would like to request amotion to accept the
preliminary and unaudited financial reports for the
11 month period ended May 31, 2022, and not a
forecast as presented through June 30, 2022. |Is
there such a motion?

MS. NAVA: Thisis Roxanne Nava. So moved.

MR. OBERNAGEL: Thisis George Obernagel.
Second.

CHAIR HOBERT: ThisisWill Hobert. Will the
Assistant Secretary please call theroll.

MR. MEYER: ThisisMark Meyer. On the motion by
Vice Chair Nava and second by Member Obernagel, |
will call theroll. Mr. Amaro.

MR. AMARO: Yes.

MR. MEYER: Mr. Beres.

MR. BERES: Yes.

MR. MEYER: Mr. Fuentes.

MR. FUENTES: Yes.

Page 39
repon.

MR. HOLLOWAY: Thisis Craig Holloway. Thanks,
Chair Hobert. The contracts listed in the June
procurement report are to support the Authority's
operations. The report also includes expiring
contracts until August of 2022. The Authority
recently executed contracts with Acacia Financial
Group and Sycamore Advisors for financial advisory
services through June of 2023. Thanks, Chair Hobert.

CHAIR HOBERT: ThisisWill Hobert. Thank you,
Craig. Does anyone wish to make any additions, edits
or corrections to the minutes from May 10, 2022?
Hearing none, 1'd like to request a maotion to approve
the minutes. |sthere such amotion?

MR. POOLE: Yes, thisis Member Roger Poole. So
move for the motion.

MS. WATSON: Thisis Jennifer Watson, second.

MR. HOBERT: ThisisWill Hobert. Will the
Assistant Secretary please call theroll.

MR. MEYER: ThisisMark Meyer. On the motion by
Member Poole and second by Member Watson, | will call
theroll. Mr. Amaro.

MR. AMARO: Yes.

MR. MEYER: Mr. Beres.
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MR. MEYER: Ms. Juracek.

MS. JURACEK: Yes.

MR. MEYER: Ms. Nava.

MS. NAVA: Yes.

MR. MEYER: Mr. Obernagel.

MR. OBERNAGEL: Yes.

MR. MEYER: Mr. Poole.

MR. POOLE: Yes.

MR. MEYER: Mr. Strautmanis.

MR. STRAUTMANIS:. Yes.

MR. MEYER: Ms. Watson.

MS. WATSON: Yes.

MR. MEYER: Mr. Wexler.

MR. WEXLER: Yes.

MR. MEYER: Mr. Wright.

MR. WRIGHT: Yes.

MR. MEYER: Mr. Zdller.

MR. ZELLER: Yes.

MR. MEYER: Chair Hobert.

CHAIR HOBERT: Yes.

MR. MEYER: Again, thisisMark Meyer. Chair
Hobert, the ayes have it and the motion carries.

CHAIR HOBERT: ThisisWill Hobert. Thank you,
Mark. Craig, will you please present the procurement
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MR. BERES: Yes.

MR. MEYER: Mr. Fuentes.
MR. FUENTES: Yes.

MR. MEYER: Ms. Juracek.
MS. JURACEK: Yes.

MR. MEYER: Ms. Nava
MS. NAVA: Yes.

MR. MEYER: Mr. Obernagel.
MR. OBERNAGEL: Yes.
MR. MEYER: Mr. Poole.
MR. POOLE: Yes.

MR. MEYER: Mr. Strautmanis.
MR. STRAUTMANIS: Yes.
MR. MEYER: Ms. Watson.
MS. WATSON: Yes.

MR. MEYER: Mr. Wexler.
MR. WEXLER: Yes.

MR. MEYER: Mr. Wright.
MR. WRIGHT: Yes.

MR. MEYER: Mr. Z€ller.
MR. ZELLER: Yes.

MR. MEYER: Chair Hobert.
CHAIR HOBERT: Yes.

MR. MEYER: Again, thisis Mark Meyer. Chair
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Hobert, the ayes have it and the motion carries.

CHAIR HOBERT: ThisisWill Hobert. Thank you,
Mark. Isthere any other business to come before the
Members?

MR. MEYER: ThisisMark Meyer. Chair Hobert,
Members Ryan and Tobon were unable to participate
today.

MR. HOBERT: Thisis Will Hobert. Thank you,
Mark. I'd like to request a motion to excuse the
absences of Member Ryan and Member Tobon, who were
both unable to participate today. Isthere such a
motion?

MR. WEXLER: Thisis Randy Wexler. So moved.

MS. NAVA: Thisis Roxanne Nava, second.

CHAIR HOBERT: Thisis Will Hobert. Will the
Assistant Secretary please call theroll.

MR. MEYER: ThisisMark Meyer. On the motion by
Member Wexler and the second by Vice Chair Nava, |
will call theroll. Mr. Amaro.

MR. AMARO: Yes.

MR. MEYER: Mr. Beres.

MR. BERES: Yes.

MR. MEYER: Mr. Fuentes.

MR. FUENTES: Yes.

. . . . Page 43
Member will find some press that Executive Director

Meister and Mari Moni wanted to share.

CHAIR HOBERT: ThisisWill Hobert. Thank you,
Mark. Isthere any matter for discussion in closed
session? Hearing none, the next regularly scheduled
meeting will be July 12, 2022. | would liketo
request amotion to adjourn. Additionally, when
responding to the roll call for this motion, | would
ask each Member to confirm that they were able to
hear the participants, discussion and testimony of
the proceedings. Isthere a such amotion?

MR. WRIGHT: Thisis Jeffrey Wright. So moved.

MR. FUENTES: ThisisJim Fuentes. Second.

CHAIR HOBERT: Thisis Will Hobert. Will the
Assistant Secretary please call theroll.

MR. MEYER: ThisisMark Meyer. On the motion by
Member Wright and second by Member Fuentes, | will
cal theroll. Mr. Amaro.

MR. AMARO: Aye, and | can confirm that | could
hear all participants, discussion and testimony.

MR. MEYER: Mr. Beres.

MR. BERES: Aye, and | confirm that | could hear
al participants, discussion and testimony.

MR. MEYER: Mr. Fuentes.
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MR. MEYER: Ms. Juracek.

MS. JURACEK: Yes.

MR. MEYER: Ms. Nava.

MS. NAVA: Yes.

MR. MEYER: Mr. Obernagel.

MR. OBERNAGEL: Yes.

MR. MEYER: Mr. Poole.

MR. POOLE: Yes.

MR. MEYER: Mr. Strautmanis.

MR. STRAUTMANIS: Yes.

MR. MEYER: Ms. Watson.

MS. WATSON: Yes.

MR. MEYER: Mr. Wexler.

MR. WEXLER: Yes.

MR. MEYER: Mr. Wright.

MR. WRIGHT: Yes.

MR. MEYER: Mr. Zeller.

MR. ZELLER: Yes.

MR. MEYER: Chair Hobert.

CHAIR HOBERT: Yes.

MR. MEYER: Again, thisisMark Meyer. Chair
Hobert, the ayes have it and the motion carries.
Additionally, before we move on to other business,
please note that in the meeting materials, each

Page 44
MR. FUENTES: Aye, and | confirm that | could

hear al participants, discussion and testimony.

MR. MEYER: Ms. Juracek.

MS. JURACEK: Aye, and | confirm that | could
hear all participants, discussion and testimony.

MR. MEYER: Ms. Nava.

MS. NAVA: Aye, and | confirm that | could hear
al participants, discussion and testimony.

MR. MEYER: Mr. Obernagel.

MR. OBERNAGEL: Aye, and | confirm that | could
hear al the participants, discussion and testimony.

MR. MEYER: Mr. Poole.

MR. POOLE: Aye, and | confirm that | could hear
al testimony -- participants and discussion and
testimony.

MR. MEYER: Mr. Strautmanis.

MR. STRAUTMANIS: Aye, and | can confirm | could
hear all the participants, discussion and testimony.

MR. MEYER: Ms. Watson.

MS. WATSON: Aye, and | confirm | could hear all
participants, discussion and testimony.

MR. MEYER: Mr. Wexler.

MR. WEXLER: Aye, and | can confirm | could hear
all participants, all discussion, all testimony.
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MR. MEYER: Mr. Wright.

MR. WRIGHT: Aye, and | confirm that | could hear
all participants, discussion and testimony.

MR. MEYER: Mr. Zeller.

MR. ZELLER: Aye, and | confirm that | could hear
all participants, discussion and testimony.

MR. MEYER: Chair Hobert.

CHAIR HOBERT: Aye, and | can confirm that |
could hear all participants, discussion and
testimony.

MR. MEYER: Again, thisisMark Meyer. Chair
Hobert, the ayes have it and the motion carries. The
timeis 10:21 am. and the meeting is adjourned.

CHAIR HOBERT: Thank you, everyone.

MR. MEISTER: Thank you, everyone.

* * %
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STATE OF %% NOIS)
COUNTY OO0K)

[, LYDIA B. PINKAWA, CSR, do hereby certify
that | reported in shorthand the proceedings had at
the meeting aforesaid, and that the foregoing isa
true, complete and accurate transcript of the
proceedings at said hearing as appears from my
stenographic notes so taken and transcribed under my
personal direction this 26th day of June, 2022.

Certified Shorthand Reporter

CSR No. 84-002342
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Chase (2)
Chicago (3)
choose (3)
Chris (11)
clearly (3)
Click (1)
climate (2)
close (1)
closed (2)
closing (3)
CMS (1)
co-borrower (3)

co-borrowers (2)
co-borrower's (1)
code (1)
coeducational (1)
colleague (4)
colleagues (2)
collectively (1)
College (1)
combatting (1)
combined (4)
come (2)
commend (1)
comment (7)
comments (11)
Commission (3)
commitment (3)
Committee (5)
communities (1)
Company (4)
complement (1)
complete (1)
complex (1)
compliance (1)
comply (1)
concerns (1)
concurrence (1)
conducted (1)
Conduit (12)
conference (11)
confident (1)
confidential (1)
confirm (17)
conflict (2)
conflicts (1)
connection (2)
consent (5)
consider (5)
consideration (5)
considered (1)
considering (1)
consist (1)
consists (1)
constituted (1)
construction (2)
contained (1)
contains (1)
contemplated (1)
context (1)
continued (1)
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Continuing (1)
contracting (1)
contracts (3)
control (2)
controls (1)
conversion (3)
convert (3)
Corporation (1)
corrections (2)
corrective (1)
cost (4)

costs (2)
Counsd (2)
count (2)
counties (1)
County (6)
coupled (1)
COURT (3)
COVID-19 (1)
C-PACE (1)
Craig (4)
created (1)
creativity (1)
credit (1)
CSR (3)
current (2
currently (6)
Cutler (2
cycle (1)

<D>

D&O (1)
daily (2)
date (5)
dates (1)
day (4)
days (1)
DCEO (1)
debt (4)
declared (1)
declaring (1)
decline (1)
decree (2)
deed (1)
deemed (1)
default (2)
DeKalb (9)
deliver (1)
delivery (1)

departures (2)
derived (1)
described (1)
desire (2
despite (4)
detail (1)
details (1)
determined (1)
develop (1)
developing (1)
Devin (7)
diem (1)
difficult (1)
direct (6)
direction (1)
Director (6)
Disaster (4)
disclosed (1)
discuss (1)
discussion (16)
discussions (1)
disseminated (1)
distribution (1)
distributions (1)
divorce (2)
DNT (11)
documents (4)
Dominican (8)
Dominican's (4)
door (1)

draft (1)
Drew (2

due (9)

duties (2)

<E>

earlier (5)
early (1)
economic (1)
ed (1)

edits (2)
education (2)
effect (1)
effectuate (1)
Effingham (2)
election (2)
elevator (1)
eligible (2)
eliminate (1)

Elizabeth (1)
emerged (1)
Emergency (1)
employee (3)
employees (1)
enable (1)
enables (1)
endeavor (1)
ended (1)
enrollment (1)
ensure (1)
entity (1)
entrance (1)
entrusted (1)
environment (3)
equal (1)
Equity (2)
established (1)
establishing (1)
estimated (6)
estimates (2)
event (1)
exceed (6)
exception (1)
excluson (1)
excuse (1)
execute (1)
executed (1)
execution (1)
Executive (7)
exempt (5)
existing (3)
exists (1)
expect (2)
expected (6)
expects (1)
expenditures (2)
expense (5)
expenses (8)
experience (1)
expiring (1)
extended (1)

<F>
facilities (3)
facility (4)
facing (1)
fact (1)
fall (2)

family (4)
Farmer (18)
farmland (4)
feature (1)
federal (5)
federally (1)
fee (4)

fees (4)
Fifth (1)
final (10)
Finally (4)
FINANCE (8)
financial (11)
financially (1)
Financing (3)
financings (1)
find (2
finding (1)
first (6)
fiscal (16)
fixed (7)
flat (1)
Fletcher (7)
flexibility (1)
floor (4)
Following (3)
forecast (14)
forecasts (2)
foregoing (1)
Forest (3)
former (4)
forward (1)
found (1)
four (1)
Frampton (4)
Friday (1)
Fuentes (21)
full (2)
function (2)
fund (6)
funds (4)
future (2

<G>
Gardant (6)
General (14)
generally (1)
general's (1)
generating (2)
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George (2
given (1)
Global (1)

go (1)

Going (2)
Good (3)
government (2)
Governor (4)
Governor's (2)
Granda (2)
greater (1)
gross (1)
ground (1)
Group (1)
Gubernatorial (1)

<H>

hand (3)
hard (1)
Harris (1)
head (2)
health (2)
Healthcare (5)
hear (18)
heard (1)
Hearing (8)
Heartland (3)
held (2)
hereinafter (7)
Heritage (1)
higher (5)
highest (1)
highlight (1)
highlighted (3)
highlighting (1)
highlights (3)
highly (1)
Hispanic (1)
Hobert (75)
hold (2)
holder (2)
holds (1)
holiday (2)
Holloway (3)
home (2)
Hospital (3)
hours (1)
housing (2)
husband (1)

<|>

identified (1)
IFA (4)
ILLINOIS (25)
immediately (1)
impact (1)
implement (2)
important (1)
Importantly (2)
improvements (1)
inaugural (1)
inception (1)
include (3)
included (1)
includes (2)
including (5)
inclusive (1)
income (9)
increase (2)
incur (1)
indentures (2)
indicate (2)
indicated (1)
indication (1)
individual (2)
inflation (1)
info@il-fa.com (1)
information (1)
initial (2)
innovation (1)
in-person (1)
institution (2)
insurance (1)
interest (19)
internal (1)
international (1)
interruption (1)
invested (1)
investment (9)
investments (1)
investor (3)
involvement (1)
issuance (4)
issue (1)
issued (6)
issuer (1)
issues (1)

[tem (24)

[tems (6)
its (9)

<J>

JP (4
Jake (4)
James (5)
Jeffrey (4)
Jennifer (6)
Jim (2
Joint (3)
July (5)
June (19)
Juracek (18)

<K >
keypad (1)
know (2)
known (3)
Kopplin (8)

<L>
largely (1)
largest (2)
LaSalle (1)
late (1)
learned (1)
lease (1)
leases (1)
leasing (1)
Legal (2
lender (3)
liabilities (3)
liability (1)
LIBOR (1)
License (1)
licensed (1)
limited (5)
line (1)
listed (1)
listen (1)
live (1)
living (13)
LLC (1)
LLP (2
loan (8)
loans (3)
local (2)
locally (1)

located (4)
location (3)
locations (1)
long-standing (2)
loss (10)

lower (8)

LP (4

Lydia (2)

<M >

Main (1)
maintain (1)
majority (2)
making (3)
managed (3)
Management (5)
manager (1)
managing (3)
mandatory (3)
Mari (2)
Mark (31)
market (3)
markets (1)
materials (1)
matter (1)
maturity (1)
Medicaid (3)
meet (3)
Meeting (24)
Meetings (6)
Meister (11)
Member (43)
Members (27)
membership (1)
memory (1)
mentioned (1)
message (1)
Met (3)
Meyer (122)
Michael (1)
Mid (2
million (19)
minutes (2)
miscellaneous (1)
mission (1)
modest (1)
moment (1)
money (3)
Moni (1)
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month (15)
months (1)
Morgan (4)
morning (5)
morning's (3)
motion (28)
mouse (2)
move (6)
moved (5)
moving (5)
multiple (1)
mute (4)

<N>

name (1)
Nathan (4)
nation (1)
National (3)
nationally (2)
Nava (23)
near (1)
nearing (1)
nearly (1)
necessary (4)
need (3)
needs (2)

NEF (1)
negated (1)
negotiations (1)
net (4)
Nevertheless (1)
New (18)
News (1)
Newton (2)
nine (1)

noise (1)
non-cash (2)
non-current (1)
non-operating (6)
nonprofit (2)
non-rated (2)
North (1)
note (3)

notes (2)
not-for-profit (1)
notice (1)
noting (1)
November (5)
Number (2)

nursing (3)

<0O>
Obernagel (18)
observation (2)
occurred (1)
office (5)
offset (2)

Oh (1)

Okay (1)
Open (3)
opening (1)
operating (14)
operations (1)
opinion (2)
option (1)
order (2)
organization (1)
Organizations (3)
original (1)
outside (1)
outstanding (9)
Ownership (4)
owns (3)

<P>

page (1)
pages (1)

paid (1)
pandemic (1)
part (1)
participants (14)
participate (2)
participating (6)
particular (1)
partner (5)
partnership (1)
pass (1)

pay (4)
payment (1)
payments (2)
Peoples (3)
percent (12)
period (6)
permanent (1)
person (2)
personal (1)
Peter (5)
phone (3)

physical (2)
physically (1)
Pinkawa (2)
pioneer (1)
place (2)
placement (4)
plan (2)
planning (1)
please (15)
pleased (1)
Plus (5)

Poole (18)
portfolio (2)
portion (1)
position (5)
possible (1)
posted (1)
posting (6)
practical (1)
practice (2)
preliminary (2)
prepare (2)
presence (1)
present (10)
presentations (1)
presented (2)
presenting (2)
President (2)
press (2)
pressing (1)
previously (2)
primarily (4)
primary (1)
prior (2)
Pritzker (1)
private (5)
proceed (1)
proceedings (6)
proceeds (6)
Proclamation (1)
Procurement (3)
product (1)
professional (2)
professionalism (1)
professionals (1)
program (6)
progress (1)
project (9)
projects (3)

property (1)
proposed (8)
provide (4)
provider (1)
providing (2)
provisions (2)
prudent (1)
public (15)
purchase (1)
purchased (4)
purchaser (3)
purchasing (7)
purposes (2)
pursuant (6)

<Q>
question (1)
guestions (13)
quitclaim (1)
quorum (2)

<R>

raise (3)
Randal (1)
Randy (1)
ranked (1)
rate (19)
rates (3)
rating (2)
Ratings (2)
realistic (2)
realized (1)
receivable (2)
receive (1)
received (3)
recipient (1)
recognize (3)
recommend (2)
record (2)
recorded (2)
recusal (1)
recuse (1)
reduced (1)
reduction (4)
referred (1)
refinance (1)
reflects (1)
refund (1)
refunded (2)
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refunding (5)
Regarding (1)
regional (1)
Regular (5)
regularly (2)
regulatory (1)
reimbursement (3)
reissued (1)
related (6)
relating (2)
relationships (1)
release (4)
released (1)
releasing (1)
remain (1)
remains (1)
remarks (1)
reminder (1)
remote (1)
rental (1)
repayment (1)
replacement (1)
report (12)
reported (2)
reporter (3)
REPORTING (1)
reports (6)
representative (1)
representing (1)
request (14)
requested (3)
requests (5)
require (1)
requirements (1)
reset (1)
resident (1)
residents (2)
resolution (13)
resolutions (2)
respective (1)
responding (1)
responses (1)
restricted (1)
result (6)
results (3)
retain (1)
retaining (1)
revenue (7)
revenues (6)

review (1)
Rich (5)
risng (1)
risk (3)
River (3)
Roger (2
roll (17)
room (3)
Rosary (1)
Roxanne (5)
RSM (1)
rural (3)
Ryan (2)

<S>

S&P (2
safety (1)
sale (1)
Sampson (4)
Savings (2)
schedule (3)
scheduled (2)
screen (4)
Second (17)
seconding (2)
Secretary (9)
Section (2)
sectors (1)
secured (1)
Securities (1)
security (2)
see (2

seek (1)
senior (1)
sensitive (1)
separate (1)
separately (2)
Series (38)
service (5)
services (3)
session (1)
set (1)
share (1)
sheet (1)
shorthand (2)
shortly (1)
shouldered (1)
significant (1)
signing (1)

smply (1)
single (1)
singular (1)
site (2

Six (3)

Six's (2)
skilled (1)
SLF (9)

sold (2)

solid (2)
Solutions (1)
solve (1)
Somewhat (2)
sound (1)
specific (3)
specifically (1)
SS (1)

SSBCI (2)
Staff (18)
stakeholders (1)
star (2)
Stark (1)
State (9)
States (2)
status (1)
statute (1)
stenographic (1)
Strautmanis (15)
Street (2)
student (2)
students (2)
subject (6)
subsection (2)
subsequent (1)
suburban (1)
sufficient (1)
support (5)
supported (3)
supportive (1)
Sure (1)
surveys (1)
Sycamore (2)

<T>

tablet (2)
take (6)
taken (5)
talked (1)
task (3)

tax (8)
taxable (6)
team (5)
tender (3)
tentative (1)
tenth (1)
terms (5)
testimony (16)
Thank (33)
Thanks (2)
Third (1)
three (5)
Thursday (3)
time (9)
times (3)
Tobon (3)
today (10)
Today's (6)
total (9)
totaled (1)
totaling (1)
touching (2)
transaction (5)
transcribed (1)
transcribing (1)
transcript (1)
transferred (1)
transparent (1)
Treasury (1)
trend (1)
true (3)

Trust (15)
Tuesday (5)
turbulent (2)
turn (4)

two (7)

<U>

us (2

unable (2)
unanimously (2)
unaudited (2)
uncertain (2)
understand (1)
underwritten (1)
unit (1)

United (1)
units (2)
University (7)
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University's (1)
unmute (1)
unmuted (1)
Unrestricted (2)
upcoming (1)
updates (1)
upgrades (1)
urban (1)

use (1)

uses (1)

<V >
vacancies (1)
vendor (1)
Vice (5)
Vice-President (1)
video (10)
volatility (1)
voluntary (2)
vote (3)
voted (2)
votes (1)
voting (1)

<W >
want (1)
wanted (3)
Watson (18)
way (1)
Wayne (1)
web (1)
Weber (2)
welcome (1)
well (6)
we've (2)
Wexler (18)
wish (2)
wishes (2)
Woods (1)
work (4)
working (1)
World (1)
worth (1)
Wright (22)
write (1)
writing (1)
written (1)

<Y >

year (21)
years (3)
year's (1)

<7Z>
Zeller (16)
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