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Several GFOA Best Practices Utilized

€ Government Finance Officers Association (GFOA):

» Evaluated Refunding Municipal Bonds

» Competitive Process to Select Underwriter/Bank
» Evaluated and Selected Credit Rating Agencies
» Managed the Cost of Debt Issuance

» Call Features Incorporated into New Issuance

» Use of Independent Public Finance Consultant
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Credit Rating Process

@ In preparation for the sale of bonds, the bonds were evaluated for a
credit rating by one of the main credit rating agencies:

S&P's Bond Rating Scale

S&P Global RS _

Ratings } g

@ S&P maintainedrating of “AA-" for District’'s Bonds. B E}'“'“g 53'
® The following reasons were cited: :}Lowermeammgmae 3
» Very diverse tax base within Santa Clara County :}p. B
supported by a strong residential tax base and el 3
healthy wealth and income indicators; e -».:.}Ve'vsm?"»'?-ﬂ"'e g

» Supplemental revenue diversity in the form of 20" @ | cxvametyspocuiatve 8
leases and state aid; °§§.i_:_}b;fau'.nm_n-eﬁ;"- %

» Good institutional policies and fiscal practices;and | o <jnwme  °

» Moderate-to-high overall net debt burden with
limited pension budgetary pressures.
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16 Firms Bid From Across the U.S.

(the most we've seen in the last 20 years)
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Note: location represents bidder’s location.
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Bid Results

True Interest Morgan Stanley Submitted the Lowest Cost Bid, and the Difference Approx PV from
Cost [TIL%] Between First and Last Place Bids Amounted to Nearly $700,000 Winning Bid
3.5% $875,000
3.18%
301% 3.01% 304% 304% 3.05% 305% 305% 3.05% 3.05% 306% 308% 306% 307% 308%
2.93%
3.0% $750,000
O Dolar Difference in Present Value from Winning Bid
2.5% -+ Final Par Amount:  $31,185,000 . — $625,000
Dated Date:  April 18, 2024 True Interest Cost (%)
Delivery Date:  April 18, 2024
First Interest Payment Date  February 1, 2025
2.0% Serial Bond Due Dates:  August 1, 2025 through 2039 — $500,000
First Call Date: ~ August 1, 2033 at par
S&P Rating:  "AA"
©
1.5% — S| $375.000
o))
Q)
©
3
&
1.0% — — — — — — ol (@] 2SSl —+ $250,000
N o < 9 ® 2 o 8 & 8 < a1
(@) o @ @ = M © o ol e} @ o
=] 0) o o 1) O < o) ) aQ = &
(@] qV S 0 N IT5) © ™~ ™~ o) o) 0 &
ofl |9 @ 5 0 0 all [zl Hgl 8]l 18] [|#] &
0.5% q:—q:—g—ﬁg—ﬁa_ﬁ?r—ﬁ'?— - - - - - - - — — — $125,000
N N
© ©
0.0% T T T T T T T T T T T T T $D
Morgan Stanley &l% UBS  Huntington JPMorgan ST“:EL Copitol Mesirow 7
HilllopSecuri!iesm EXFHNFINANCIAL. E TD Securities H B LOOP CAPITAL
m A Hiltop Hokdngs Compary FARGO Jeﬁerles BAN( Il.(ll-"l' E/

Notes: data from bids received. Subsequent to the bidding, the winning bid was restructured, changing the True Interest Cost (TIC) from 2.925750% to 2.925591%.
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District's Remarkable Competitive Sale Record

Number
Cinanc Bid Winnina Bidd,
2024 GO Refunding Bonds 16 Morgan Stanley & Co. LLC

2022 GO Refunding Bonds 4  \Wells Fargo Bank, National Association
2022 GO Bonds 8 Mesirow Financial, Inc.
2021 GO Bonds 8 Citigroup Global Markets Inc.
2014 GO Bonds 6 Stifel, Nicolaus & Co.,, Inc.
3

2013 GO Refunding Bonds Morgan Stanley & Co. LLC
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> $4 Million in Total Taxpayer Savings

Net Debt $4 Million in Debt Service Savings from Refinancing the Series 2014, Measure | Bonds
Service
$5,000,000
Refinancing Savings
Actual Savings: $4,050,203
$4,000,000 Estimated Savings: - $2,491,302 ~ T
- Additional debt
Improvement: $1,558,901 service savings
Estimated debt (Actual)
service savings
(Pre-Refinance)
$3,000,000 -
$2,000,000 -
2024 Rfg,
$1,000,000 Estimated Net
Series 2014 Debt Service
Actual Net
Debt Service
$D T T T T T T T T T T T T T T 1
O O 0 0 D QO L0 N D o N R QD L N D >0 0 A R
NN RN RN NN L L LT L LT L LYY LD D
SO S S S S S S S S S S S S S S S S S S S S SIS S SIS

Fiscal Year Beg July 1

Pre-refinancing debt service was estimated, based on "AA-" MMD rates as of February 9, 2024 +30 - 50bp with assumed April 18, 2024 issuance of refinancing bonds.
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Present Value Savings Exceeded Threshold
e

Refinance $3.2 Million in Present Value Savings from Refinancing the Series 2014, Measure | Bonds
PV Savings
10%
*According to the GFOA’s best practice Aefunding
o Municipal Bonds (available at gfoa.org] "Minimum net
9% present value (NPV) debt service savings are typically $3,234,223
measured in relation to the par amount of the A |
refunded bonds. The minimum savings threshold can CtU§
8% be a fixed percent, such as 3% or 5%, and/or a PV Savings
minimum dollar savings threshold." 9.4%
7%
6%
50, $1,982,134
0 Projected
PV Savings
2% 5.8%
3% PV savings threshold |
% PV savings thresho
3% | [$1’027’950]* I——-- - ee o e e e e e e -
LI
2%
1%
0% _
Estimated Actual

Projected savings based on "AA-" rated public offering as of February 9, 2024 +30 - 50bp, and savings were net of estimated issuance costs ($175,000) and negative
arbitrage ($205,605). Actual savings were net of issuance costs ($159,989) and negative arbitrage (($234,275). Values rounded.
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$5.5 Million of Taxpayer Savings from Refinancing
Measure G and Measure | Bonds

Refinancing
Savings

$6,000,000

$5,000,000

$4,000,000

$3,000,000

$2,000,000

$1,000,000

$0 -

Nearly $5.5 Million in Collective Taxpayer Savings from Refinancing Measure G and | Bonds

Measure G -
Refunding of
Series A, CIBs

Measure G -
Refunding of
Series B, CIBs

Measure G -
Refunding of
2013 Rfg

Measure | - $5,486,569

Refunding of
Series 2014

$4,050,203

$1,141,973

G-2013Rfg

G-2014Rfg

Savings from Official Statements and sale documents. Values rounded.

G -2022 Rfg

Refinancing Bonds

[-2024 Rfg Total
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v/ Bond Sale Process

v/ Bond Sale Results

€ Updated Bond Portfolio
€ Note Re: Measure R

® For Reference
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Outstanding General Obligation Bonds

Outstanding Bonds

Outstanding Final
Year of Issuance Issuance  Principal as of Maturity Next Call Callable
Measure Series Sale Amout Type May 1, 2024 Year Date Principal
A 2003 $15,524.912 New $ $419912 2028 n/a $0
B 2005 $5,450,032 New $ $3,235,032 2035 n/a $0
G-2002
2014 Rfg 2014 $1,415,000 Refi $385,000 2025 Jul 1, 2024 $200,000
2022 Rfg 2022 $4,620,000 Refi $3,960,000 2025 n/a $0
Measure G $7,999,944 $200,000
2014 2014 $39,000,000 New $ $655,000 2024 n/a $0
[-2014
2024 Rfg 2024 $31,185,000 Refi $31,185,000 2039 Aug 1,2033  $18,650,000
Measure . $31,840,000 $18,650,000
2021 2021 $15,000,000 New $ $11,350,000 2050 Aug 1,2030 $11,350,000
R-2020
2022 2022 $38,680,000 New $ $38,430,000 2052 Aug 1,2030 $37,630,000
Measure R:  $49,780,000 $48,980,000
Total: $89,619,944 $67,830,000

V' Portfolio will continue to be monitored for stewardship and compliance
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Note Re: Measure R

€ Today's Board meeting agenda includes consideration of
resolution authorizing the County to levy 2024-25 property
taxes based on an estimated debt service schedule

€ By end of May: issuance schedule confirmed

€ Late Summer: sale / closing of Series 2024 Bonds
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Any Questions?
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For Reference

€ Additional Information Regarding Bond Sale Process and
Results

€ March 7, 2024 Presentation included (the Board also
received a brief refresher presentation on March 21)
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Bond Sale Process

OVERVIEW REPORT ’P.!l R':rv

Issuer State Issue Size Sale Date ]
Cambrian School District CA $32,035,000 04/03/2024 l
Issue Description Moody's/S& P/Fitch/Kroll Sale Time l
2024 General Obligation Refunding Bonds AA- 8:35AM PDST ]
Dated Date Due Date First Int Date Delivery ]
04182024 08/01/2025 Thru 08012039 02/01:2025 On or about (:4/18/2024 [
Bid Award Bank Qualified l

Low TIC - Dated Date excluding Accrued Int No

€ Competitive bidding on April 39, with bids due at 8:35 a.m.
@ Internet bidding platform “Parity”:

» Used to notify potential bidders and to accept bids.

» Also posted in The Bond Buyer industry newspaper.

» Any bank or underwriter was allowed to bid.

» Bidding allowed within flexible parameters.
V' More competlition = better results for the District
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Only Competitive Sale in California During
Week of April 1st

— .

REFINITIV

Headline Viewer My Bookmarks Sinkhwan Khlaiaksorn
PS NEWS MUNICIPAL PRIMARY SECONDARY  MUNIDATA VRDN TOOLS CUSIPG v “ | SEARCH
MARKET DATA MARKETS MARKETS ANALYSIS NETWORK
CUSIP9 Search Deal Search Bond Calculator Analysis Munistatements
DEAL SEARCH
STATE: CA OFFERING TYRE_ Competitive SALE DATE: 4/1/2024 - 04/05/2024 EDIT QUERY
MOODY'S: UR to Aaa MOODY'S UNDER : . 0 AAA S&P UNDERLYING: UR to AAA
QUERY RESULTS: 1 match
STATE ISSUER PAR AMOUNT DATED SERIES CORP./JPROJECT
CA CAMBRIAN CALIF SCH DIST $31.185,000.00 04/18/2024 2024 N/A

Data provided by Refinitiv
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Range of Bidders Experience

- '/_ﬂ‘f:’sy
Nurmber of For the 133 Competitive Publicly Issued Financings Since 2014 that GFSJPA / Government
Times Bid Financial Strategies was Involved With, 40 Different Underwriters Submitted a Total of 791 Bids
120
110 107

100

90

80

70

60

a0

40

30

Underwriters
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Lower Interest Rates = Savings

Borrowing Refinancing Rates Received were Lower Than the Rates Being Paid on the Remaining

Rates Measure |, Series 2014 Bonds and the Estimated Refinancing Rates in February
55%

5_0%...\ /.00000\
\ / \

45%

40%

./._._‘

35%

30% -

v

25%

20%

15%

10% ~— Actual Rates Series 2014, Measure | (2014)
Estimated Yields as of Feb 9, 2024
=8—Actual Yields on Apr 3, 2024

05%

00% r T : : : : . . . . r . . . ,
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039

Year of Maturity [July 1)

Existing rates are the actual "coupon rates" per the Official Statement. Refinancing rates are estimated, based on "AA-" MMD rates as of February 9, 2024 +30 - 50bp. Bonds
are callable as of July 1, 2024. Economies of scale could be achieved to reduce issuance costs if the new money issuance of Measure R bonds, planned for September 2024,
were to be combined with the refinancing of the Measure |, Series 2014 bonds.
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Lower Issuance Costs = Savings

Pre-Sale
Estimate Actual LDifference
Sources of Funds
GO Bonds Issued $32,520,000 $31,185,000 ($1,335,000)
Premium $2,570409 $3,632,642 $1,062,233
Total Sources $35,090,409 $34,817,642 ($272,767)

Uses of Funds

Escrow Deposit $34,585,201 $34,589,393 $4,192
Underwriter's Discount $325,200 $68,260 ($256,940) $071.951 less in
Bond Insurance $0 $0 $0 SSUANCE COStS
Other Costs $175,000 $159,989 ($15,011)
Rounding $5,008 $0 ($5,008)

Total Uses $35,090,409 $34,817,642  ($272,767)

v Lower total issuance expenses costs = Higher Savings
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Projected Average Annual Tax Levy Savings =

$1.95 Per $100K of AV

Tax Levies per $1.95 in Projected Annual Tax Levy Savings per $100,000 of AV from 2024-25 to
$100,000 of AV 2038-39 from Refinancing the Series 2014, Measure | Bonds
$35 L
2014-15 tax levy was calculated based on an I_ Pre-election projected tax levies I
estimated debt service schedule for the e — — — — — —
/ Series 2014 Bonds provided to the County. ’7_
$30 N

, Projected tax \

, — levy savings ‘
$25 | [ ] — j’ \
$20 -—l — — 1 M ] '|

,E Tax Levies per $100,000 of AV \

@] § )

$15 - _‘_ 8 e I S I S | Pre-Election Current . |l
'E g 8 8 8 8 8 ollo — Maximum: $30.00 $30.00 ‘

| & E“LZ E“q SUSHS o] a Average:  $29.90 $22.62 - ‘

— & R

$10 T Fr EHEH e e HA L — | Minimum: $27.74 $20.90 — ‘
, Term: 30 years 25 years ‘

ss 4L HHHH HHHHHHHARHEHH A F i
, Actual Projected ‘
WO N N BN W W I O A
O >0 OO0 QRO N0 0N R0 DO N DD 0N RO N LD N
N NN NN LL QL L LLLLL KDDL DD QDD > QDX

Fiscal Year Beg July 1

Pre-election estimate is scenario presented to the Board for approval of election and basis for tax rate statement provided to voters. Actual levies provided by Santa Clara Co. Future tax levies are
based on County's collection methodology which consists of current Fiscal Year debt service plus a reserve equal to the payment due during the first half of the following Fiscal Year, less previously
collected reserve. Levies based on an assumed 5% annual increase in net local secured AV, while all other types of AV are assumed to remain unchanged, and based on assumed unitary revenue of
0.75% of debt service & reserve (1.2% historical average since 2013-14), other revenue of 0.05% of debt service & reserve (0.09% historical average since 2013-14), 5% additional reserve
account receipts (7.1% historical average since 2013-14), and $1,500 annual paying agent fees (equal to 2023-24 fee). Tax levies are per $100,000 of assessed value. Values rounded.
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Fiscal Stewardship:
Refinancing Opportunity

Cambrian School

B
@_@ District

Government
p Financial Services
Exploring Infinite Possibilities for Learning h

Joint Powers Authority

March 7, 2024
Presented Rich Malone

Presentation materials provided for distributii



Agenda

€ Review of Bond Measures and Issuances
€ Opportunity to Refinance Measure | Bonds
» Savings Analysis
» Refunding Bond Issuance Details

® For Reference

© 2024 Government Financial Services Joint Powers Authority Cambrian School District - Page 2



Agenda

® Review of Bond Measures and Issuances

€ Opportunity to Refinance Measure | Bonds
» Savings Analysis
» Refunding Bond Issuance Details

® For Reference

© 2024 Government Financial Services Joint Powers Authority Cambrian School District - Page 3



Bond Election History

General Obligation Bond Elections

Date Measure Amount
Nov 5, 2002 G $20,975,000
Jun 3, 2014 I $39,000,000
Nov 3, 2020 R $88,000,000

Required Received
55.0% 73.8%
55.0% 72.9%
55.0% 61.2%

Bonds Remaining

Issued Authorization
$20,974,944 $56
$39,000,000 $0

$53,680,000 $34,320,000

v 834.32 million of remaining Measure R authorization

© 2024 Government Financial Services Joint Powers Authority
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Outstanding Bonds

Outstanding General Obligation Bonds

Year of

Measure Series Sale
G-2002 A 2003
G-2002 B 2005
G-2002 2014 Rfg 2014
G-2002 2022 Rfg 2022

[-2014 2014 2014
R-2020 2021 2021
R-2020 2022 2022

Issuance Issuance

Amount Type
$15,524912 New

$5,450,032 New

$1,415,000 Rfg
$4,620,000 Rfg

Total Measure G:

$39,000,000 New

Total Measure I

$15,000,000
$38,680,000

New
New

Total Measure R:

Total:

Outstanding Final
Principal as of Maturity
Mar 1, 2024 Year

$419912 2028
$3,235,032 2035
$385,000 2025
3,960,000 2025
$7,999,944
$34,920,000 2039
$34,920,000
$11,350,000 2050
$38,430,000 2052
$49,780,000
$92,699,944

Next Call
Date

n/a
n/a

Jul 1, 2024
n/a

Jul 1, 2024
A

Aug 1,
Aug 1,

[ Ve W = Y Y

030
030

Callable
Principal

$0
$0
$200,000
$0
$200,000

$34,265,000
$34,265,000

$11,350,000
$37.630,000
$48,980,000

$83,445,000

v 2074 General Obligation Bonds (Measure |) are candidates for refinancing.
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$1.44 Million of Taxpayers Savings from
Refinancing Measure G Bonds

Refinancing . — . . . .
Savings Approximately $1.44 Million in Taxpayer Savings from Refinancing Measure G Current Interest Bonds

$1,750,000

@ Refinancing Savings

%$1,500,000 - = $1,436,366 |7
easure -

Measure G - Measure G -
Refunding of Refunding of Refunding of
Series A, CIBs Series B, CIBs 2013 Rfg

$1,141,973

$1,250,000

$1,000,000 -

$750,000

$500,000

$250,000
$157,134 $137,258
$0
2013 Rfg 2014 Rfg 2022 Rfg Total
Refinancing Bonds

Savings from Official Statements and sale documents. Values rounded.
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Measure | -

More S for School Facilities and Less Interest Cost

Issuances. Proceeds Measure | Results were Better Than Projected - $937,500 More for Projects and
8 Debt Service $35.2 Million Less in Repayment Costs for Taxpayers

$110,000,000

Actual Pre-Election | | | |
$100,000,000
$90,000,000
$35.2 million less for debt service -
$80,000,000 than pre-election projection | |
$70,000,000
$60,000,000
$937,500 more for projects than
pre-election projection
$50000000
$40,000,000 I/
$30,000,000
$20000000
$10,000,000
$0
Actual Pre-Election Actual Pre-Election Actual Pre-Election
Issuance Proceeds Debt Service

Pre-election estimate is scenario presented to the Board for approval of election and basis for tax rate statement provided to voters. Actual results from Official Statement.
Values rounded.
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Agenda

V' Review of Bond Measures and Issuances

€ Opportunity to Refinance Measure | Bonds

» Savings Analysis
» Refunding Bond Issuance Details
€ Measure R, Series 2024 Bonds

® For Reference
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V' Review of Bond Measures and Issuances

€ Opportunity to Refinance Measure | Bonds

» Savings Analysis

» Refunding Bond Issuance Details
€® Measure R, Series 2024 Bonds

® For Reference
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Series 2014 GO Bonds Prepayment Provisions

Redemption Provisions

Optional Redemption. The Bonds maturing on or before July 1, 2024, are not subject to redemption prior to their respective
stated maturity dates. The Bonds maturing on and after July 1, 2025, are subject to redemption prior to their respective stated
maturity dates, at the option of the District, from any source of available funds, as a whole or in part on any date on or after July
1, 2024, at a redemption price equal to 100% of the principal amount thereof to be redeemed (without premium), together with

accrued interest to the date fixed for redemption.

\

MATURITY SCHEDULES

$39,000,000
CAMBRIAN SCHOOL DISTRICT
GENERAL OBLIGATION BONDS, ELECTION OF 2014, SERIES 2014

Maturity Date Principal
July 1 Amount Interest Rate Yield Price CuSIpP*
2015 $ 2,450,000 2.000 % 0.120 % 101.450 132123LMO
2018 45,000 5.000 0.820 115.493 132123LQ1
2019 125,000 5.000 1.100 118.081 132123LR9
2020 210,000 5.000 1.400 119.893 132123LS7
2021 305,000 5.000 1.680 121.165 132123LT5
2022 415,000 5.000 1.920 122.136 132123LU2
2023 530,000 5.000 2.120 122.940 132123LV0
2024 655,000 5.000 2270 123.802 132123LW8
2025 795,000 5.000 2390 C 122.622 132123LX6 =
2026 940,000 5.000 2.520C 121.359 132123LY4
2027 1,105,000 3.750 3.000 C 106.308 132123LZ1
2028 1,270,000 5.000 2720 C 119.445 132123MA5
2029 1,460,000 5.000 2.860 C 118.127 132123MB3
2030 1,665,000 5.000 2940 C 117.382 132123MC1
2031 1,890,000 5.000 3.020C 116.642 132123MD9
2032 2,130,000 5.000 3.080 C 116.091 132123ME7
2033 2,390,000 5.000 3.130C 115.634 132123MF4 >'
2034 2,675,000 5.000 3.180C 115.179 132123MG2
2035 2,980,000 3.500 3.710 96.973 132123MHO
2036 3,265,000 3.500 3.760 96.154 132123MJ6
2037 3,570,000 3.625 3.800 97.344 132123MK3
2038 3,895,000 3.625 3.830 96.815 132123ML1
2039 4,235,000 3.625 3.850 96.423 132123MM9

C =Yield to July 1, 2024 call at par.

NEW ISSU S&P Ratin
pIC BOOK ENTRY ONLY See “RATING’

In the opinion of Kronick, Moskovitz, Tiedemann & Girard, a Professional Corporation, Sacramento, Califor
Counsel, based upon an (malnh of existing statutes, regulations, ulings, and court decisions and s ning, amor ru, other
of ce

8
o ¢ any other tax consequences related to the ownership or disposition of, or the accrual or receipt of interest
on, the Bonds. See “LEGAL MATTERS—Tax Matters” herein.

$39,000,000 $1.415000
2’-\ CCAMBRIAN SCHOOL DISTRICT CAMBRIAN SCHOOL DISTRICT
@n}@ (SANTA CLARA COUNTY, CALIFORNIA) (SANTA CLARA COUNTY, CALIFORNIA)
GENERAL OBLIGATION BONDS 2014 GENERAL OBLIGATION
ELECTION OF 2014, SERIES 2014 REFUNDING BONDS
DATED: Date of Delivery DUE: July 1,as shown on the inside cover

mbrian School District (Santa Clara County, California) General Obligation
8 rincipal amount of $39.000,000 (the “Series 2014 Bonds™) are bein th
uh “District”) to (i) finance school facility improvements and (ii) pay costs of issuance of the Series 2014 Bonds. See “THE
BONDS—General Obligation Bond Election of 2014” herein.

ection of 2014, Series 2014 in

rem property

ict ( oper
i vaxable at limited 7 rates) for the payment of principal of and interest on the Bonds. See “SECURITY AND SOURCE OF

PAYMENT” here

014 Bonds and Refunding Bonds is first payable on July 1, 2015, and semiannually thereafier on
of cach year. The Bonds are subject to redemption prior to their maturity. See “THE BONDS—

The Bonds are being issued as fully registered bonds, without coupons, and when delivered will be registered in the name of
3 b

form and only in au

n I
DECISION. CAPITALIZED TERMS USED ON THIS mw;ep«l NOT OTHERWISE DEFINED WILL HAVE THE ME.
SET FORTH HEREIN.

MATURITY SCHEDULES

mpany, Incorporated as underwriter of the Bonds. The
& ‘

ro por Cou is
anticipated that the Bo s, i definitive form, will be available for Gevery fhumh the fucilites of DTC in New York, Nm
York on or about September 23, 2014

This Official Statement is dated September 4,2014

$34.265 million of
callable Bonds

=
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Lower Interest Rates = Savings Opportunity

, Current Borrowing Rates are Lower Than Being Paid on the Remaining Measure |,
Borrowing .
Rates Series 2014 Bonds
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05% Estimated Yields as of Feb 9, 2024 —

00% r : : : : : . . . . . . . . ,
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039

Year of Maturity [July 1]

Existing rates are the actual "coupon rates" per the Official Statement. Refinancing rates are estimated, based on "AA-" MMD rates as of February 9, 2024 +30 - 50bp. Bonds
are callable as of July 1, 2024. Economies of scale could be achieved to reduce issuance costs if the new money issuance of Measure R bonds, planned for September 2024,
were to be combined with the refinancing of the Measure |, Series 2014 bonds.
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Sources:
Bond Proceeds:
Par Amount 32.520.000.00
Premium 2.570.408.80
35.090.408.80
Uses:
Refunding Escrow Deposits:
Cash Deposit 1.07
SLGS Purchases 34.585.200.00
34,585,201.07
Delivery Date Expenses:
Cost of Issuance 175.000.00
Underwriter's Discount 325.200.00
500.200.00
Other Uses of Funds:
Additional Proceeds 5.007.73
35.090.408.80

Estimated $32.52 Million of Refunding Bonds
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Estimated Total Savings = $2.49 Million

Net Debt $2.49 Million in Projected Debt Service Savings from Refinancing the Series 2014,
Service Measure | Bonds
$5,000,000
$4,000,000
Projected debt
service savings
$3,000,000 S
$2,000,000 -
2024 Rfg,
$1,000,000 - Estimated Net
Series 2014 Debt Service
Actual Net
Debt Service
$O =1 T T T T T T T T T T T T T T T
(a8} < L0 [€s] [ e8] [8)] (@] — Q [a9] <t L0 [€0] N e8] [0))] o — q] (ap] < 0 @ N e8] [8))]
— — — — — — — (q] QY] Q Q QY] (1] [q1] [q] (1] [q1] [ap] (ap) [ap) [ap] [ap) ™ (ap) (ap) [42] (ap)
o (@] (@] (@] (@] o (@] (@] o (@] (@] o (@] (@] o (@] ()] o (@] (@] o (@] (@] (@] (@] o (@]
Q1) qV) Q1) V) qV) Q1] V) qV) Q1] V) qV) Q1) V) qV) Q1) a1} qV) Q1) qV) qV) V) qV) [qV) V) qV) Q1) V)

Fiscal Year Beg July 1

Refinancing debt service is estimated, based on "AA-" MMD rates as of February 8, 2024 +30 - 50bp with assumed April 18, 2024 issuance of refinancing bonds.
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Estimated Present Value Savings = $1.98 Million

Refinance Series 2014, Measure | Bonds Currently Exceed the Recommended Threshold to Initiate a Remaining
PV Savings
6.0%
*According to the GFOA's best practice Refunding
Municipal Bonds (available at gfoa.org) "Minimum net
$1.982,134 present value (NPV) debt service savings are typically
Projected measured in relation to the par amount of the
o PV Savings refunded bonds. The minimum savings threshold can
5.0% be a fixed percent, such as 3% or 5%, and/or a
5.8% minimum dollar savings threshold."
4.0%
I 3. PV sovnas threshold
o/ | 3% PV savings threshold
3.0% [ ($1,027,950)*
2.0%
1.0%
0.0%

|-Series 2014

Projected savings based on "AA-" rated public offering as of February 9, 2024 +30 - 50bp. Savings are net of estimated issuance costs ($175,000) and negative
arbitrage ($205,605). Values rounded.
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Bond Tax Levies

€ Bond tax rate = debt service =— assessed value

@ Each property pays its share of the debt service for the
bonds issued based on its individual assessed value (not
market value)

S g
—_— .

~BONDS"
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Historical Assessed Value

Net Local -
Socured AV Net Local Secured has Grown at a Compounded Annual Rate of 6.19% Since 1997-98 Anmualav
Inflation Factor
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U ot}
Fiscal Year Beg July 1
Historical assessed value [AV) provided by the Santa Clara County Auditor-Controller's Office, except 1997-98, 1999-00, 2002-03, & 2003-04, which were taken from the District's Series B
Official Statement (2005]) citing California Municipal Statistics, Inc.; net local secured is estimated for those years as HOX is not listed. The District’s total AV is comprised of net local secured,
utility, homeowners exemption, and unsecured values. Net local secured has comprised between 94 - 88% of the District’s total AV. Changes shown are annual changes, while ranges are
compounded annual rates. Annual California AV inflation factor provided by California State Board of Equalization, and is the lesser of the annual change in the CA CPI or 2%.
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Assessed Value
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Projected Assessed Value

Different AV Assumptions Based on the AV Types Lead to Moderate
Long-Term AV Growth Assumptions
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Net local secured AV is assumed to grow
5% annually, while all other types of AV
are assumed to remain unchanged
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Fiscal Year Beg July 1

Historical assessed value (AV) provided by the Santa Clara County Auditor-Controller's Office. The District’s total AV is comprised of net local secured, net unsecured, and other (utility &
homeowners exemption). As homeowners exemption & unsecured components are relatively small and tend to be subject to less predictable volatility, the AV focuses on net local secured.
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Estimated Average Annual Tax Levy Savings =
$1.21 Per $100K of AV

Tax Levies per $1.21 in Projected Annual Tax Levy Savings per $100,000 of AV from 2024-25 to
$100,000 of AV 2038-39 from Refinancing the Series 2014, Measure | Bonds
$35 . L
201 4—-’I 5 tax levy was galculated based on an Pre-election projected tax levies I
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Fiscal Year Beg July 1

Pre-election estimate is scenario presented to the Board for approval of election and basis for tax rate statement provided to voters. Actual levies provided by Santa Clara Co. Future tax levies are
based on County's collection methodology which consists of current Fiscal Year debt service plus a reserve equal to the payment due during the first half of the following Fiscal Year, less previously
collected reserve. Levies based on an assumed 5% annual increase in net local secured AV, while all other types of AV are assumed to remain unchanged, and based on assumed unitary revenue of
0.75% of debt service & reserve (1.2% historical average since 2013-14), other revenue of 0.05% of debt service & reserve (0.09% historical average since 2013-14), 5% additional reserve
account receipts (7.1% historical average since 2013-14), and $1,500 annual paying agent fees (equal to 2023-24 fee). Tax levies are per $100,000 of assessed value. Values rounded.
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Agenda

v Review of Bond Measures and Issuances
€ Opportunity to Refinance Measure | Bonds

v Savings Analysis

» Refunding Bond Issuance Details

® For Reference
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Sale Methods

€ Competitive Process - auction

@ Negotiated Process - sale to pre-selected underwriter or
lender/investor

v The Government Finance Officers Association (GFOA)
recommends that ‘Issuers should sell their debt using a method
of sale that is most likely to achieve the lowest cost of
borrowing, while considering both short-range and long-range
implications for taxpayers and ratepayers G@
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Recommended Bond Sale Process

€ Recommendation: competitive bid process.

@ Considering GFOA best practice Selecting and Managing the
Method of Sale of Bonds (March 2021)

® Based on: GB

» Rating of the bonds is expected to be in at least the single-A
category (District’s existing bonds are rated “AA-").

» The bonds are general obligation bonds secured by the full
faith and credit of the District’s tax base.

» The bonds do not include features requiring extensive
explanation to the bond market.

» The District is well known and frequently in the market.*

*We define “frequently” as meaning the proposed financing would be at least the third publicly offered issuance within the last five years.
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Primary Legal Documents

® Board Resolution. authorizes bonds and signing of documents
within parameters (bond amount, interest rate, etc.)

® Form of Bond Purchase Agreement. the underwriter purchases
the bonds from the District and resells them to investors

® Form of Preliminary Official Statement. discloses important
information about the District and financing to investors

® Form of Paying Agent Agreement: a bank is assigned
responsibility for forwarding principal and interest payments to
investors

® Form of Continuing Disclosure Certificate. District provides
updates to the bond market annually and if any significant
events occur
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Preliminary Official Statement -
Overview of Disclosure

®Honest and Fair Dealing

Disclose all “material” facts

Heightened Securities and Exchange
Commission scrutiny

€ Marketing

Present and future X = WARKETNG}
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It is Important to Review the Disclosure

@ Securities and Exchange Commission:

“In authorizing the issuance of securities and related

disclosure documents, a public official may not
authorize disclosure that the official knows to be
false; nor may a public official authorize disclosure
while recklessly disregarding facts that indicate that

there is a risk that the disclosure may be
misleading.”
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Tips for Reviewing the Disclosure

@ In reviewing the Preliminary Official Statement:

» Format is based on the industry standard, for the
convenience of the primary audience -- investors.

» Providing too much information can obscure important
points; however, omitting information which might be
material to an investment decision would be disastrous.

» It is better to bring something to our attention, so that it can
be considered and discussed, rather than assume that we've
already thought of it.
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Next Steps -
2024 Refunding Bonds (Measure |)

® Today's Board meeting P
» Information presentation £ 4

€ March 21, 2024 Board meeting
» Board considers adoption of resolution authorizing issuance
of Refunding Bonds

@ April 3,2024
» Sale of Refunding Bonds

& April 18,2024
» Closing: Proceeds deposited with escrow agent

€ May 2, 2024 Board meeting
» Presentation regarding results of sale of Refunding Bonds

& July 17,2024
» General Obligation Bonds, Election of 2014, Series 2014
bondholders redeemed
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Any Questions?
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Agenda

v' Review of Bond Measures and Issuances
v' Opportunity to Refinance Measure | Bonds
v Savings Analysis

v Refunding Bond Issuance Details

® For Reference
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For Reference

@ Estimated Costs of Issuance Detail
€ Good Faith Estimates

€ Bond Portfolio - Dashboard Summary
€ Bond Issuance History

€ Additional Information Regarding Assessed Value
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Estimated Costs of Issuance Detail

Cambrian School District
(Santa Clara County, California)
2024 General Obligation Refunding Bonds

Estimated Costs of Issuance

Description Total

* Parker Covert LLP, Bond Counsel and Disclosure Counsel
Bond Counsel Services and Expenses: $19,800.00
Disclosure Counsel Services and Expenses: $19,800.00

* Government Financial Services Joint Powers Authority, Public Finance Consultant
Professional Services and Expenses: $75,000.00

» Standard & Poor's Rating Service, Rating Agency
Professional Services: $35,000.00

* Other Issuance Expenses (break out listed below)
Zions Bancorporation, National Assaociation, Paying Agent

Acceptance Fee: $350.00
First Year's Annual Administration Fee: $350.00
COI Fund Administration Fee: $250.00

Zions Bancorporation, National Association, Escrow Agent
Acceptance Fee: $250.00
Annual Escrow Fee: $500.00
Causey, Demgen & Moore: Escrow Verification Agent $1,750.00
AVIA Printer: %$1,600.00
California Municipal Statistics, Property Tax Base Data: %$1,750.00
« Contingency $18,600.00
TOTAL COSTS OF ISSUANCE $175,000.00
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Good Faith Estimates

Good Faith Estimates
Per Government Code 5852.1

Estimates
True Interest Cost 3.33%
Finance Char‘ge1 $500,200
Amount of Proceeds® $2,793,800
Total Payment Amount® $46,279,660

1 Finance charge is the sum of all charges and fees paid to

third-parties for upfront costs.
2 Amount of proceeds received is the bond amount less the

finance charge and any reserves or capitalized interest funded.
3 Total payment amount is total debt service plus any finance

charges not paid with proceeds.
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Bond Portfolio - Dashboard Summary

i e
DEBT DASHBOARD
| Total Debt Issued: $113554.944 | | Remaining Autharizatior: $34,320056 | | Next Refinancing Possibility: Jul1, 2024 |
| Total Debt Outstanding: $92,699,944 | | Final Debt Payment: Aug 1,2052 | | Next Refinancing Amount: $34,465,000 |
Sources of Debt Principal Outstanding Refinancing Possibilities
$50000,000 —
M G $7.999944 $40,000,000
Measure G cosure j _______ ] Series 2021
$20,974,944 ]
$30000,000
| Series 2014 |
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$53,680,000 Measure |  $34,820,000 $20000,000
Measure |
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Measure R $49,780,000 E - .
__ ~
S ITILIL IS LELES
Data as of March 1, 2024 $0M $20M $40M $60M
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1 1
N I
1
1
1
Measure | Measure | 1.7:1 !
: Measure |~ $0
1
1
1
1
Measure R Measure R 19:1 1 e T ]
L : Measure R $34,320,000 ]
1 [ - - oooosooooooe '
&& &&& Q’o“o“o“o“o“ @O(goq’ 0:1 10:1 20:1 30:1 40:1
v K4 Note: ratio of 4.0 to 1 is the State maximum ratio for general obligation SOM $50M $100M
Note: years remainingis termto matunty of outstanding bonds. bonds allowed by Education Code Section 15144.1.
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Bond Issuance History - Measure G

General Obligation Bonds, November 2002 Election, Measure G, $20,975,000

Ratio of Debt Weighted
Net Debt Service to Outstanding Final Average
Year of Bond Issuance - Issuance - Total Service at Principal for  Principal as of Maturity  Able to Next Call Callable Callable NextCall
Series Sale Type New Money RBefinancing [ssuance Issuance Orig lssuance  Mar 1. 2024 Year Lalz Date Principal Loupon Premium
ClBs $15,105,000 $0 $15,105,000 $25,224,698 $0 2013 n/a n/a $0 n/a n/a ["3
A 2003 173 :1
CABs $419,912 $0 $419,912 $1,570,000 $419,912 2028 No n/a $0 n/a n/a
ClBs $2,215,000 $0 $2,215,000 $3,497,002 $0 2015 n/a n/a $0 n/a n/a [*4
B 2005 - 323 :1
CABs $3,235,032 \ $0 $3235032 $14,085,000 $3,235,032 2035 No n/a $0 n/a n/a
2013 3,5
Rf 2013 ClBs $0 $11,510,000 $11,510,000 $15,065,829 1.31:1 $0 2022 n/a n/a $0 n/a n/a |*
9
2014 A
Rfg 2014 ClBs $0 $1,415000 $1.415,000 $1,899,891 1.34:1 $385,000 2025 Yes  Jul 1, 2024 $200,000 5.00% 0% [
2022 S 5
Rfg 2022 ClBs $0 $4,620,000 $4,620,000 $5,098,392 1.10:1 $3,960,000 2025 No n/a $0 n/a n/a
$20,974,944 $17,545,000 $38,519,944  $66,440,812 w M
L Servi Principal Rati
Debt service of new money issuances to new money principal: 212:1
Total debt service after refinancings to new money principal: 2.05:1

1 Series A, Measure G net debt service reflects application of $25,019 deposited to Debt Service Fund;

2 Series B, Measure G net debt service reflects application of $791 depositedto Debt Service Fund;

3 Series A, Measure G CIBs maturing from 2014 -2028 refinanced by 2013 Refunding Bonds, saving taxpayers $1,141,973;
4 Series B, Measure G CIBs maturing from 2016 - 2025 refinanced by 2014 Refunding Bonds, saving taxpayers $157,134;
52013 Rfg, Measure G bonds, refinanced by 2022 Refunding Bonds, saving taxpayers $137,258.

v Series A (2003), Series B (2005), and 2022 Refunding Bonds Bonds not callable.

v 2074 Refunding Bonds mature July 1, 2025 amount of callable principal (S§200,000)
insufficient to make refinancing practical.
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Bond Issuance History - Measures | and R

General Obligation Bonds, June 2014 Election, Measure |, $39,000,000

Ratio of Debt Weighted
Net Debt Service to Outstanding Final Average
Year of Bond Issuance - Issuance - Total Service at Principal for  Principal as of Maturity Able to Next Call Callable Callable NextCall
2014 2014 CIBs $39,000,000 $0 $39,000000 $65,642,969 168 :1 $34,920,000 2039 YesC Jul 1, 2024 $34,265,000 ) 4.02% 0%
$39,000,000 $0 $39,000,000 $65,642,969 $34,920,000 A $34,265,000
D Seryi Principal Rati
Debt service of new money issuances to new money principal: 168:1
General Obligation Bonds, November 2020 Election, Measure R, $88,000,000
Net Debt Service to Outstanding Final Average
Year of Bond Issuance - Issuance - Total Service at Principal for  Principal as of Maturity  Able to NextCa Callable Callable NextCall
2021 2021 CIBs $15,000,000 $0 $15,000,000 $21,602,253 144 :1 $11,350,000 2050 Yes Aug 11,2030 $11,350,000 2.35% 0%
2022 2022 CIBs $38,680,000 $0 $38,680,000 $81,400,238 210:1 $38,430,000 2052 Yes Aug 11,2030 $37,630,000 4.34% 0%
$53,680,000 $0 $53,680,000 $103,002,491 $49,780,000 $48,980,000
Debt service of new money issuances to new money principal: 192 :1

1 Series 2014, Measure | net debt service reflects application of $2,214,127 deposited to DebtService Fund;
2 Series 2021, Measure R net debt service reflects application of $5,709 deposited to Debt Service Fund;
3 Series 2022, Measure R net debt service reflects application of $1,616,786 deposited to Debt Service Fund;

v 2074 General Obligation Bonds (Measure |) are candidates for refinancing.

1

2
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Historical AV Analysis - 5 Year Periods

Compounded Annual
Growth Rate - Secured AV AV Assumptions Used Result in 4.98% Annual Growth Rate over 5 Years
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Historical data from Santa Clara County Auditor-Controller's office. Net local secured AV is assumed to increase 5% annually, while all other AV types are assumed to remain unchanged.
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Historical AV Analysis - 10 Year Periods

Compounded Annual
Growth Rate - Secured AV AV Assumptions Used Result in 4.98% Annual Growth Rate over 10 Years
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Historical data from Santa Clara County Auditor-Controller's office. Net local secured AV is assumed to increase 5% annually, while all other AV types are assumed to remain unchanged.
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Historical AV Analysis - 15 Year Periods

Compounded Annual
Growth Rate - Secured AV
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Historical data from Santa Clara County Auditor-Controller's office. Net local secured AV is assumed to increase 5% annually, while all other AV types are assumed to remain unchanged.
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Historical AV Analysis - 20 Year Periods

Compounded Annual
Growth Rate - Secured AV AV Assumptions Used Result in 4.99% Annual Growth Rate over 20 Years
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Historical data from Santa Clara County Auditor-Controller's office. Net local secured AV is assumed to increase 5% annually, while all other AV types are assumed to remain unchanged.
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