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October 1, 2024 
Presented by Lori Raineri

Cambrian School District

Presentation materials provided for distribution at meeting and not meant to stand alone without verbal commentary and discussion.

Measure R, Series 2024 Bonds - 
Sale Results
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Tonight’s Agenda

uBond Sale Process 

uBond Sale Results

uNext Steps

u For Reference
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uGovernment Finance Officers Association (GFOA):

Competitive Process to Select Underwriter/Bank

Evaluated and Selected Credit Rating Agencies

Managed the Cost of Debt Issuance

Call Features Incorporated into New Issuances

Use of Independent Financial Consultant

Several GFOA Best Practices Utilized
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u S&P maintained rating of “AA-” for District’s Bonds.
u The following reasons were cited:

Extremely strong residential tax base in Silicon Valley 
supporting steady AV growth and very strong incomes;
Good institutional policies and fiscal practices . . . 
including the use of historical information to formulate 
realistic revenue and expenditure assumptions; 
adherence to state guidelines for interim reporting, 
multiyear projections, and debt management; annually 
updated capital improvement plan that is tied to bond 
issuances; and a formal policy to maintain reserves at a 
minimum of 5% of general fund expenditures.

Credit Rating Process

u In preparation for the sale of bonds, the bonds were evaluated for a 
credit rating by one of the main credit rating agencies:
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uCompetitive bidding on August 27th, with bidding concluding at 
8:35 a.m.

u 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.

✓  More competition è better results for the District

Bond Sale Process
Wire Inbox Parity Calendar Deal List

 

Upcoming Calendar Print

OVERVIEW REPORT

Issuer State Issue Size Sale Date
Cambrian School District CA $29,320,000 08/27/2024

Issue Description Moody's/S&P/Fitch/Kroll Sale Time
General Obligation Bonds, Election of 2020, Series 2024 /AA- / / 8:35AM PDST

Dated Date Due Date First Int Date Delivery
09/11/2024 08/01/2025 Thru 08/01/2049 08/01/2025 On or about 09/11/2024

Bid Award Bank Qualified
Low TIC - Dated Date excluding Accrued Int No

Series Size Series Description
$29,320,000 General Obligation Bonds, Election of 2020, Series 2024

Security Type Bond Form Insured By Issuer/Enhancement Interest
Ult G.O. Book Entry No F1-A1

BID SPECS
Max NIC/TIC None
Denomination $5,000.00
Coupon Mults No Constraints
Overall Cpn Dif None
Low Cpn None
Low Yield None
Low Dollar None
High Cpn Not to Exceed Rate (6.0000%)
High Yield None
High Dollar None

Series Min Bid >= $29,906,400.00 or 102 %
Series Max Bid <= $31,372,400.00 or 107 %
Zeros Cpn Not Permitted
Rates per Mat One
Term Bonds Term Bonds Permitted / Bidders Option
# of Cpns  
Asc Cpn  

Maturity CUSIP $ Amount Rate Basis/
Yield Mdy's/S&P/Fitch/Kroll

08/01/2025   $950,000     /AA- / /
08/01/2037   $1,130,000     /AA- / /
08/01/2038   $1,715,000     /AA- / /
08/01/2039   $2,060,000     /AA- / /
08/01/2040   $2,430,000     /AA- / /
08/01/2041   $2,715,000     /AA- / /
08/01/2042   $3,165,000     /AA- / /
08/01/2043   $3,305,000     /AA- / /
08/01/2044   $3,830,000     /AA- / /
08/01/2045   $1,335,000     /AA- / /
08/01/2046   $1,405,000     /AA- / /
08/01/2047   $1,520,000     /AA- / /
08/01/2048   $1,850,000     /AA- / /
08/01/2049   $1,910,000     /AA- / /

Call Feature Avg Life To Dated Date Day Count
Bonds due 08/01/2037-08/01/2049 callable Aug 1, 2033 at par. 18 YRS. 2 MOS. 26 DAYS. 30/360

Notes
(1) The principal amounts are subject to adjustment. (2) The bidder may elect to purchase bond insurance at bidder’s option and cost. (3) The winning bidder will be required to wire, within 2 business

days after award, a good faith deposit of $300,000. (4) The Underwriter agrees to assist the District in establishing the issue price of the Bonds and shall execute and deliver to the District at the
Closing Time an “issue price certificate” or similar certificate setting forth the reasonably expected initial offering price to the public or the sales price or prices of the Bonds (5) Maximum

Underwriter’s Discount: 2.0% of par.

Bid Address To Payment Type Payable To Good Faith
Electronic bids via Parity Wire transfer School District $300,000

Parity Insurance Disclosed Ins Prem. Disclosed Bond Cost Legal Cost Sure Bid
Yes Yes Yes School District School District No

Financial Advisor Legal Opinion Paying Agent Base CUSIP
Govt Fin Svcs Jt Pwr, Sacramento CA

916-444-5100
Parker & Covert , Sacramento CA

916-245-8677
Zions Bancorp CA

(to Cede & Co, as nominee of DTC, NYC) 132123

© 1981-2023 Ipreo, All rights reserved, Trademarks
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District’s Bond Sale Was the Only 
Competitive Sale for the Week

Note: The Municipal Market Monitor (TM3)
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Tonight’s Agenda

✓ Bond Sale Process 

uBond Sale Results

uNext Steps

u For Reference
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11 Firms Bid From Across the U.S.
(All From Outside California)

Milwaukee, Wisconsin

Dallas, Texas

New York, New York

Chicago, Illinois

St. Petersburg, Florida

Charlotte, North Carolina

Cleveland, Ohio
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11 Bids Received!
(better than 95% of our experience of 423 competitive sales since 2003)
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True Interest
Cost (TIC%)

Hilltop Securities Submitted the Lowest Cost Bid, and the Difference Between First
and Last Place Bids Amounted to Nearly $750,000

Dollar Difference in Present Value from Winning Bid

True Interest Cost (%)

Notes: data from bids received. Subsequent to the bidding, the winning bid was restructured, changing the True Interest Cost (TIC) to 3.839641%.

Final Par Amount: $29,320,000
Dated Date: September 11, 2024

Delivery Date: September 11, 2024
First Interest Payment Date August 1, 2025

Serial Bond Due Dates: August 1, 2025, 2037 through 2043, 2046, 2049
Term Bond Due Dates: August 1, 2045 and 2048

First Call Date: August 1, 2033 at par
Insurance Provider: Build America Mutual
Insured S&P Rating: "AA"

Underlying S&P Rating: "AA-"
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Via Insurance, these Bonds are Rated AA
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Hilltop Securities Submitted the Lowest Cost Bid, and the Difference Between First
and Last Place Bids Amounted to Nearly $750,000

Dollar Difference in Present Value from Winning Bid

True Interest Cost (%)

Notes: data from bids received. Subsequent to the bidding, the winning bid was restructured, changing the True Interest Cost (TIC) to 3.839641%.

Final Par Amount: $29,320,000
Dated Date: September 11, 2024

Delivery Date: September 11, 2024
First Interest Payment Date August 1, 2025

Serial Bond Due Dates: August 1, 2025, 2037 through 2043, 2046, 2049
Term Bond Due Dates: August 1, 2045 and 2048

First Call Date: August 1, 2033 at par
Insurance Provider: Build America Mutual
Insured S&P Rating: "AA"

Underlying S&P Rating: "AA-"

Bonds were offered with 
insurance at bidders' 

option; 4 underwriters, 
including the winning 

bidder, selected insurance
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District’s Remarkable Competitive Sale Record

✓ Seven different underwriters have submitting winning bids 

Number
Financings of Bids Winning Bidder

2024 GO Bonds 11 Hilltop Securities 

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.
2013 GO Refunding Bonds 3 Morgan Stanley & Co. LLC
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Interest Rates Lower than Budgeted
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Borrowing
Rates

Year of Maturity (Aug 1)

Reoffering Yields Received on the Series 2024, Measure R Bonds were Less Than Budgeted

Actual reoffering yields received on September 3, 2024 sale date. Estimated reoffering yields based on "AAA" MMD rates as of July 8, 2024 plus 0.50% for "AA-" credit rating 
adjustment, +0.40% for potential rate increases prior to issuance, and assumed premium of $285,000.

Actual Reoffering 
Yields Received on 

September 3, 2024

Estimated Reoffering Yields
as of July 8, 2024 - Presented 
to Board on August 1, 2024

Original issue premium from winning 
bid ($1.9 million) was larger than 

assumed prior to the sale ($285,000). 
These funds will be applied towards 

repaying the Bonds. The larger amount 
facilitated a 2025 principal payment.
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Issuance Costs Less than Budgeted

✓ Lower issuance costs = $189,201 more funds for facilities

Measure R, Series 2024
Pre-Sale
Estimate Actual Improvement

GO Bonds Issued $29,320,000 $29,320,000 $0
Underwriter's Discount ($295,000) ($150,799) $144,201

Bond Insurance $0 $0 $0
Other Costs ($185,000) ($140,000) $45,000

Original Issue Premium $285,000 $1,898,045 $1,613,045
Tax Collection Fund ($285,000) ($1,898,045) ($1,613,045)

Cash for Facilities Projects $28,840,000 $29,029,201 $189,201
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Bond Issuance Plan Was Adjusted Favorably
(based on bonds issued and planned to be issued)
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Issuances Proceeds

GO Bonds
To Be Issued

Calendar Year

The District has Issued $24.4 Million Faster Than Originally Planned and Received $24.6 Million Faster for 
Facilities; in Total We Project More Than $425,000 Extra for Facilities Needs

Bond Issuances

To Completion:

As of Oct 2024:

Pre-Election Current

$0 

$24,400,000 

Improvement

$58,600,000 $83,000,000 

$88,000,000 $88,000,000 

Pre-election figures were estimated. For Current scenario, Series 2021, 2022 & 2024 issuance and proceeds amounts are actual, while Series 2026 is projected. Values rounded.

Bond Proceeds

To Completion:

As of Oct 2024:

Pre-Election Current

$426,875 

$24,641,875 

Improvement

$57,400,490 $82,042,365 

$86,195,490 $86,622,365 

To Completion

As of Sep 2024 As of Sep 2024

To Completion
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Measure R Debt Service
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Service

Fiscal Year Beg Jul 1

Series 2024 Bonds Structured to Facilitate Issuance of Final Series of Bonds,
Projected for 2026 

Series 2021
net debt service

Note: net debt service is actual FY debt service from District's Official Statements + County reserve (first 6 months of following FY debt service) - prior year's 
reserve - deposits to debt service fund.

Series 2022
net debt service

Series 2024
net debt service

Space available to issue 
Series 2026 bonds
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Projected Levies < Pre-Election Estimates
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Tax Levies per
$100,000 of AV

Fiscal Year Beg July 1

Measure R Tax Levies are Projected to Remain within the 
$30 Maximum Allowable Projection

Series 2026 Projected Tax Levies

Series 2024 Projected Tax Levies

Series 2022 Projected Tax Levies

Series 2021 Projected Tax Levies

Actual Measure R Tax Levies

Projected Tax Levies

Maximum:

Average:

Minimum:

Term:

$29.60 

$29.60 

$29.60 

31 years

Pre-Election Current

$30.00 

$27.96 

$20.40 

31 years

Notes: actual tax levies provided by Santa Clara County. 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. Future paying agent fees equal to 2024-25 fee ($4,500). Tax levies are per $100,000 of assessed value. Maximum pre-election projection per Tax Rate Statement.

Maximum

Actual Projected
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Bonding Capacity Sufficient
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Bonding Capacity/
Outstanding Bonds

Fiscal Year Beg July 1

$5.0 Million in Remaining Measure R Authorization Planned for Issuance in FY 2025-26

Outstanding Measure R Bonds

Outstanding Measure I  Bonds

Outstanding Measure G Bonds

Bonding capacity is 1.25% of union districts total AV. AV is assumed to increase 5% annually for net local secured, while all other AV types are assumed to remain unchanged. Bonding capacity is as 
of August 20 when the AV becomes "equalized."

AssumedActual

Bonding capacity 
at 1.25% of AV

$15.0M 
issuance

$38.7M 
issuance

$29.3M 
issuance

$5.0M 
issuance
(planned)
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Tonight’s Agenda

✓ Bond Sale Process 

✓ Bond Sale Results

uNext Steps

u For Reference



© 2024 Government Financial Services Joint Powers Authority Cambrian School District - Page 19

Next Steps

uThe bond sale was completed and the proceeds were 
deposited in the District’s account at the County on 
Wednesday, September 11.

uOngoing administration, including:

Continuing disclosure reporting

CDIAC annual debt transparency reporting

Monitoring for refinancing opportunities

NEW ISSUE -- FULL BOOK-ENTRY S&P Insured Rating:  “AA” 
 S&P Underlying Rating:  “AA-” 
 See “Ratings” herein 

In the opinion of Parker & Covert LLP, Sacramento, California (“Bond Counsel”), based upon an analysis of existing statutes, 
regulations, rulings, and court decisions and assuming, among other things, the accuracy of certain representations and compliance 
with certain covenants, interest on the Bonds is excludable from gross income for federal income tax purposes and is exempt from State 
of California personal income taxes. In the opinion of Bond Counsel, interest on the Bonds is not an item of tax preference for purposes 
of the federal alternative minimum tax imposed on individuals; however, such interest may be subject to the corporate alternative 
minimum tax imposed on corporations. Bond Counsel expresses no opinion regarding any other tax consequences related to the 
ownership or disposition of, or the accrual or receipt of interest on, the Bonds. See “Tax Matters.” 

$29,320,000 
CAMBRIAN SCHOOL DISTRICT 

(SANTA CLARA COUNTY, CALIFORNIA) 
GENERAL OBLIGATION BONDS 
ELECTION OF 2020, SERIES 2024 

Dated:  Date of Delivery Due:  August 1, as set forth on inside cover 
The Cambrian School District (Santa Clara County, California) General Obligation Bonds, Election of 2020, Series 2024 (the 

“Bonds”), in the aggregate principal amount of $29,320,000, are being issued by the Cambrian School District (the “District”) to 
(i) finance the specific school facilities projects set forth in the ballot measure approved by the District’s voters at an election held on 
November 3, 2020, and (ii) pay costs of issuance of the Bonds. See “The Financing Plan.” 

The Bonds are general obligations of the District, payable solely from the proceeds of ad valorem taxes levied within the territory 
of the District, which the Board of Supervisors of Santa Clara County is empowered and obligated to levy, without limitation as to rate 
or amount, upon all property within the District subject to taxation by the District (except upon certain personal property which is taxable 
at limited rates), for the payment of principal of and interest on the Bonds when due.  See “Security and Sources of Payment for the 
Bonds.” 

The Bonds will be issued in book entry form only and will be initially issued and registered in the name of Cede & Co. as 
nominee of The Depository Trust Company, New York, New York (“DTC”). Purchasers will not receive physical certificates 
representing their interests in the Bonds.  See Appendix F - “Book Entry Only System.” 

Interest on the Bonds accrues from their date of delivery and is payable on August 1, 2025, and semiannually thereafter on 
February 1 and August 1 of each year. Payments of principal of and interest on the Bonds will be paid by Zions Bancorporation, National 
Association, Los Angeles, California, as Paying Agent, to DTC for subsequent disbursement to DTC Participants, who will remit such 
payments to the Beneficial Owners of the Bonds. 

The Bonds are subject to optional and maturity sinking fund redemption prior to maturity. See “The Bonds – 
Redemption.” 

The scheduled payment of principal of and interest on the Bonds when due will be guaranteed under a municipal bond insurance 
policy to be issued concurrently with the delivery of the Bonds by Build America Mutual Assurance Company. See “Bond Insurance” 
and Appendix H – “Specimen Municipal Bond Insurance Policy.” 

 

This cover page contains information for quick reference only. It is not a summary of all the provisions of the Bonds. Investors 
must read the entire Official Statement to obtain information essential in making an informed investment decision. 

MATURITY SCHEDULE 
(on inside front cover) 

The Bonds are being purchased for reoffering by Hilltop Securities Inc. as underwriter of the Bonds (the “Underwriter”). The 
Bonds are offered when, as and if issued by the District and received by the Underwriter, subject to the approval as to their legality by 
Parker & Covert LLP, Sacramento, California, Bond Counsel to the District. Certain legal matters will also be passed upon for the 
District by Parker & Covert LLP, Sacramento, California, as Disclosure Counsel to the District. It is anticipated that the Bonds in book-
entry form will be available for delivery through the facilities of The Depository Trust Company, on or about September 11, 2024. 

This Official Statement is dated August 27, 2024 
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Thank You
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Tonight’s Agenda

✓ Bond Sale Process 

✓ Bond Sale Results

✓ Next Steps

u For Reference



© 2024 Government Financial Services Joint Powers Authority Cambrian School District - Page 22

For Reference

uBond Portfolio - Dashboard Summary

uBond Issuance History

uMeasure R Actual and Projected Issuances

uAugust 1, 2024 and March 21, 2024 Board Presentations
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Bond Portfolio - Dashboard Summary
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DEBT DASHBOARD
Total Debt Issued: 

Total Debt Outstanding:

$142,974,944 

$114,699,944 

Remaining Authorization: $5,000,056 

Final Debt Payment: Aug 1, 2052

Next Refinancing Possibility: Jan 1, 2025

Next Refinancing Amount: $200,000 
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Sources of Debt Principal Outstanding

Years Remaining Overall Debt Ratios Remaining Authorization

Note: years remaining is term to maturity of outstanding bonds.
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Bond Issuance History - Measure G

✓ Series A (2003), Series B (2005), and 2022 Refunding Bonds not callable.
✓ 2014 Refunding Bonds mature July 1, 2025; amount of callable principal ($200,000) 

insufficient to make refinancing practical.

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

Ratio of Debt Principal Debt Service Weighted

Net Debt Service to Paid & to be Paid & to be Outstanding Final Average

Year of Bond Issuance - Issuance - Total Service at Principal for Repaid as of Repaid as of Principal as of Maturity Able to Next Call Callable Callable Next Call

Series Sale Type New Money Refinancing Issuance Issuance Orig Issuance Oct 1, 2024 Oct 1, 2024 Oct 1, 2024 Year Call? Date Principal Coupon Premium

CIBs $15,105,000 $0 $15,105,000 $25,224,698 $3,250,000 $9,016,895 $0 2013 n/a n/a $0 n/a n/a 1, 3

CABs $419,912 $0 $419,912 $1,570,000 $419,912 $1,570,000 $419,912 2028 No n/a $0 n/a n/a

CIBs $2,215,000 $0 $2,215,000 $3,497,002 $655,000 $1,439,977 $0 2015 n/a n/a $0 n/a n/a 2, 4

CABs $3,235,032 $0 $3,235,032 $14,085,000 $3,235,032 $14,085,000 $3,235,032 2035 No n/a $0 n/a n/a

2013 
Rfg

2013 CIBs $0 $11,510,000 $11,510,000 $15,065,829 1.31 : 1 $6,765,000 $9,830,179 $0 2022 n/a n/a $0 n/a n/a 3, 5

2014 
Rfg

2014 CIBs $0 $1,415,000 $1,415,000 $1,899,891 1.34 : 1 $1,415,000 $1,899,891 $200,000 2025 Yes Jan 1, 2025 $200,000 5.00% 0% 4

2022 
Rfg

2022 CIBs $0 $4,620,000 $4,620,000 $5,098,392 1.10 : 1 $4,620,000 $5,098,392 $1,360,000 2025 No n/a $0 n/a n/a 5

$20,974,944 $17,545,000 $38,519,944 $66,440,812 $20,359,944 $42,940,334 $5,214,944 $200,000

Debt Service to Principal Ratios

Debt service of new money issuances to new money principal: 2.12 : 1

Total debt service after refinancings to new money principal: 2.05 : 1

A 2003 1.73 : 1

B 2005 3.23 : 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 deposited to Debt Service Fund;
3 Series A, Measure G CIBs maturing from 2014 - 2026 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;
5 2013 Rfg, Measure G bonds, refinanced by 2022 Refunding Bonds, saving taxpayers $137,258.
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Bond Issuance History - Measures I and R

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

Ratio of Debt Principal Debt Service Weighted

Net Debt Service to Paid & to be Paid & to be Outstanding Final Average

Year of Bond Issuance - Issuance - Total Service at Principal for Repaid as of Repaid as of Principal as of Maturity Able to Next Call Callable Callable Next Call

Series Sale Type New Money Refinancing Issuance Issuance Orig Issuance Oct 1, 2024 Oct 1, 2024 Oct 1, 2024 Year Call? Date Principal Coupon Premium

2014 2014 CIBs $39,000,000 $0 $39,000,000 $65,642,969 1.68 : 1 $4,735,000 $16,872,007 $0 2024 n/a n/a $0 n/a n/a 1, 4

2024 
Rfg

2024 CIBs $0 $31,185,000 $31,185,000 $44,720,759 1.43 : 1 $31,185,000 $44,720,759 $31,185,000 2039 Yes Aug 1, 2033 $18,650,000 4.00% 0% 4

$39,000,000 $31,185,000 $70,185,000 $110,363,728 $35,920,000 $61,592,766 $31,185,000 $18,650,000

Debt Service to Principal Ratios

Debt service of new money issuances to new money principal: 1.68 : 1

Total debt service after refinancings to new money principal: 1.58 : 1

General Obligation Bonds, November 2020 Election, Measure R, $88,000,000
Net Debt Service to Paid & to be Paid & to be Outstanding Final Average

Year of Bond Issuance - Issuance - Total Service at Principal for Repaid as of Repaid as of Principal as of Maturity Able to Next Call Callable Callable Next Call

Series Sale Type New Money Refinancing Issuance Issuance Orig Issuance Oct 1, 2024 Oct 1, 2024 Oct 1, 2024 Year Call? Date Principal Coupon Premium

2021 2021 CIBs $15,000,000 $0 $15,000,000 $21,602,253 1.44 : 1 $15,000,000 $21,602,253 $11,350,000 2050 Yes Aug 1, 2030 $11,350,000 2.35% 0% 2

2022 2022 CIBs $38,680,000 $0 $38,680,000 $81,400,238 2.10 : 1 $38,680,000 $81,400,238 $37,630,000 2052 Yes Aug 1, 2030 $37,630,000 4.34% 0% 3

2024 2024 CIBs $29,320,000 $0 $29,320,000 $50,333,583 1.72 : 1 $29,320,000 $50,333,583 $29,320,000 2049 Yes Aug 1, 2033 $28,370,000 4.29% 0% 5

$83,000,000 $0 $83,000,000 $153,336,074 $83,000,000 $153,336,074 $78,300,000 $77,350,000

Debt Service to Principal Ratios

Debt service of new money issuances to new money principal: 1.85 : 1

1 Series 2014, Measure I net debt service reflects application of $2,214,127 deposited to Debt Service 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;
4 Series 2014, Measure I bonds, refinanced by 2024 Refunding Bonds, saving taxpayers $4,050,203;
5 Series 2024, Measure R net debt service reflects application of $1,898,045 deposited to Debt Service Fund.
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Measure R
Actual and Projected Issuances

1st Series, $29,300,000 

1st Series, $15,000,000 

2nd Series, $29,300,000 

2nd Series, $38,680,000 

3rd Series, $29,400,000 

3rd Series, $29,320,000 

4th Series, $0 
4th Series, $5,000,000 

$0

$20,000,000

$40,000,000

$60,000,000

$80,000,000

$100,000,000

$120,000,000

Pre-Election Current

Issuance

GO Bonds
To Be Issued

Facilities Funding Timing and Available Bonding Capacity
Led to Revision of Issuance Schedule

Pre-election information from pre-election bond plan. For current scenario, Series 2021, 2022, & 2024 issuance information is actual, while 2026 is projected. 3rd Series was sized 
based on available bonding capacity and District needs. Values rounded.

4th Series: n/a          2026
3rd Series: 2025          2024
2nd Series: 2023          2022
1st Series:      2021 2021

Pre-Election Current
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August 1, 2024 
Presented Rich Malone

Cambrian School District

Presentation materials provided for distribution at meeting and not meant to stand alone without verbal commentary and discussion.

Implementing Measure R: 
Issuance of Series 2024 
Bonds
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uBond Election History

uBond Issuance Financial Plan

uBond Issuance Process 

u For Reference

Agenda
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Bond Election History

✓ $34.32 million of remaining Measure R authorization

General Obligation Bond Elections
Bonds Remaining

Date Measure Amount Required Received Issued Authorization

Nov 5, 2002 G $20,975,000 55.0% 73.8% $20,974,944 $56

Jun 3, 2014 I $39,000,000 55.0% 72.5% $39,000,000 $0

Nov 3, 2020 R $88,000,000 55.0% 61.2% $53,680,000 $34,320,000
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Series 2024 Bonds - Key Legal Constraints

uTaxing Capacity: limit on maximum projected tax levies 
(this is for 55% voter approval bond measures only)

$30 per $100,000 of assessed value for union districts
●  Education Code 15268 ✓

$60 per $100,000 of assessed value for unified districts
●  Education Code 15270(a)

uBonding Capacity: limit on amount of outstanding bonds
(this is for all bond measures combined)

1.25% of total assessed value for union districts
●  Education Code 15268 ✓

2.50% of total assessed value for unified districts
●  Education Code 15270(a)
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Bonding Capacity Constrains New Issuances
(Based on Preliminary Fiscal Year 2024-25 Assessed Values)
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$100,000,000

$120,000,000

$140,000,000
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Bonding Capacity/
Outstanding Bonds

Fiscal Year Beg July 1

Further Measure R Bond Issuance is Constrained by Bonding Capacity - Waiting Until Fall 
2024 to Issue Allowed for Additional AV Growth and Repayment of Outstanding Bonds

Outstanding Measure R Bonds

Outstanding Measure I  Bonds

Outstanding Measure G Bonds

Bonding capacity is 1.25% of union districts total AV. AV is assumed to increase 5% annually for net local secured, while all other AV types are assumed to remain unchanged. Bonding capacity is as 
of August 20 when the AV becomes "equalized." 2024-25 AV is preliminary.

AssumedActual

Bonding capacity 
at 1.25% of AV

$15.0M 
issuance

$38.7M 
issuance

Bonding capacity 
on Aug 16, 2022

Bonding Capacity:

Outstanding Bonds:

Available Bonding Capacity:

$110,570,913 

$85,379,944 

$25,190,969 

$116,910,607 

$31,530,663 

$85,379,944 

Actual, as of
Aug. 1 , 2024
- 2023-24 AV

Preliminary, as of
Sep. 1, 2024
- 2024-25 AV

Approx.
$31.5M
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$29.32 Million Issuance Planned
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Bonding Capacity/
Outstanding Bonds

Fiscal Year Beg July 1

Bonding Capacity is a Constraint to Issuing the 
Full $88.0 Million Authorized Under Measure R

Outstanding Measure R Bonds

Outstanding Measure I  Bonds

Outstanding Measure G Bonds

Bonding capacity is 1.25% of union districts total AV. AV is assumed to increase 5% annually for net local secured, while all other AV types are assumed to remain unchanged. Bonding capacity is as 
of August 20 when the AV becomes "equalized." 2024-25 AV is preliminary.

AssumedActual

Bonding capacity 
at 1.25% of AV

$15.0M 
issuance

$38.7M 
issuance

$29.3M 
issuance

$5.0M 
issuance

Bonding capacity 
on Aug 16, 2022
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Estimated $28.56 Million For Facilities

✓ Subject to change based on Fiscal Year 2024-25 assessed values.
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Issuance/
Debt Service

Fiscal Year Beg Jul 1

The District was Able to Modify the Issuance Schedule Based on Project Timing

Series 2021
net debt service

Analysis based on preliminary 2024-25 AV from Santa Clara Co Auditor-Controllers department and assumed 5% annual growth in net local secured, while all others AV types are assumed to remain 
unchanged. Series 2021 and Series 2022 results are actual, and includes amounts deposited to Debt Service Fund. Series 2024 and Series 2026 results are projected, based on MMD "AAA" rates 
as of July 8, 2024 plus 50bp for assumed "AA-" rating. Series 2024 has a +40bp timing adjustment for potential rate increases prior to issuance; Series 2026 has a +110bp adjustment as well as 
+90bp for potential CABs, which is currently projected to be no more than 2% of the total Measure E issuance. County's collection methodology 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. Values rounded.

Issuances

Series 2022
net debt service

Series 2024
net debt service

Series 2026
net debt service

Bond Proceeds Analysis Using Conservative Assumptions
Actual Actual Projected Projected

Series 2021 Series 2022 Series 2024 Series 2026 Total
Bond Issuance Amount $15,000,000 $38,680,000 $29,320,000 $5,000,000 $88,000,000

Projected Original Issue Premium $185,709 $1,616,786 $285,000 $0 $2,087,495
Underwriter's Discount ($180,000) ($471,836) ($295,000) ($70,000) ($1,016,836)

Bond Insurance $0 $0 $0 $0 $0
Other Costs ($121,000) ($74,000) ($185,000) ($160,000) ($540,000)

Interest & Sinking Fund ($5,709) ($1,616,786) ($285,000) ($200,000) ($2,107,495)
Cash for Projects $14,879,000 $38,134,164 $28,840,000 $4,570,000 $86,423,165

Gross Debt Service $21,607,962 $83,017,024 $52,945,536 $7,032,384 $164,602,906
Net Debt Service $21,602,253 $81,400,238 $52,660,536 $6,832,384 $162,495,411

Debt Service to Principal Ratio 1.44 : 1 2.10 : 1 1.80 : 1 1.37 : 1 1.85 : 1
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Bond Tax Levies

uBond tax rate ≈ debt service ÷ assessed value

u Each property pays its share of the debt service for the 
bonds issued based on its individual assessed value (not 
market value)
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Historical Assessed Value
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Annual AV
Inflation Factor

Net Local
Secured AV

Fiscal Year Beg July 1

Net Local Secured has Grown at a Compounded Annual Rate of 6.18% Since 1997-98

Annual CA AV Inflation Factor - 2% Annual CA AV Inflation Factor - CCPI

Net local 
secured AV

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 - 98% 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%. 2024-25 AV is preliminary.

6.18%

10.42% 6.89% 0.30% 6.41%

8.11%
8.90%

9.31%
15.52%

4.60%
5.56%

6.66%
8.55%

10.09%
7.82%

5.05%
0.05%

-0.94%
0.35%

1.74%
9.36%

5.31%
6.95%

6.41%

5.50%

6.38%
6.10%

5.70%

4.79%

8.36%

6.13%

5.99%
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Projected Assessed Value
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Assessed Value

Fiscal Year Beg July 1

Different AV Assumptions Based on the AV Types Lead to Moderate
Long-Term AV Growth Assumptions

Total AV Actual Total AV - Assumed

Net Local Secured - Actual Net Local Secured - Assumed

Unsecured - Actual Unsecured - Assumed

Other - Actual Other - Assumed

Net local secured AV is assumed to grow 
5% annually, while all other types of AV 

are assumed to remain unchanged

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.
2024-25 AV is preliminary.

Historical Compounded Annual
AV Growth Since 1997-98:

Total AV: 5.98%
Net Local Secured: 6.18%

Net Unsecured: 0.98%
Other: -0.95%
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Measure R
Projected Levies < Pre-Election Estimates

$
2

9
.8

0
 

$
2

9
.9

0
 

$
2

8
.6

0
 

$
2

9
.3

0
 

$0.00

$5.00

$10.00

$15.00

$20.00

$25.00

$30.00

$35.00

2020
2021

2022
2023

2024
2025

2026
2027

2028
2029

2030
2031

2032
2033

2034
2035

2036
2037

2038
2039

2040
2041

2042
2043

2044
2045

2046
2047

2048
2049

2050
2051

2052

Tax Levies per
$100,000 of AV

Fiscal Year Beg July 1

Measure R Tax Levies are Projected to Remain within the 
$30 Maximum Allowable Projection

Projected Tax Levies

Maximum:

Average:

Minimum:

Term:

$29.60 

$29.60 

$29.60 

31 years

Pre-Election Current

$29.90 

$28.33 

$20.40 

31 years

Notes: actual tax levies provided by Santa Clara County. 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. Future paying agent fees equal to 2024-25 fee ($4,500). Tax levies are per $100,000 of assessed value. Maximum pre-election projection per Tax Rate Statement.

Maximum

Actual Projection

Levies Taxed on 
Series 2024

Levies Taxed on 
Series 2026
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✓ 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

Sale Methods

uNegotiated Process - sale to pre-selected underwriter or 
lender/investor

uCompetitive Process - auction
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uRecommendation: competitive bid process.
uConsidering GFOA best practice Selecting and Managing the 

Method of Sale of Bonds (March 2021)
uBased on:

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.*

Recommended Bond Sale Process

*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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uBoard Resolution: authorizes bonds and signing of documents 
within parameters (bond amount, interest rate, etc.)

uForm of Bond Purchase Agreement: the underwriter purchases 
the bonds from the District and resells them to investors

uForm of Preliminary Official Statement: discloses important 
information about the District and financing to investors

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

uForm of Continuing Disclosure Certificate: District provides 
updates to the bond market annually and if any significant 
events occur

Primary Legal Documents
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Preliminary Official Statement -
Overview of Disclosure

uHonest and Fair Dealing

Disclose all “material” facts

Heightened Securities and Exchange 
Commission scrutiny

uMarketing

Present and future
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Tips for Reviewing the Disclosure

u In reviewing the Preliminary Official Statement:
Format is based on the industry standard, for the 
convenience of the primary audience -- investors. Standard 
information is provided in standard fashion, which is often 
not in the best writing style.
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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It is Important to Review the Disclosure

uSecurities and Exchange Commission report (January 1996) 
on the disclosure of Orange County in connection with the 
sale of municipal securities prior to its bankruptcy:

“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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Next Steps

uToday’s Board meeting
Information presentation

uAugust 15, 2024 Board meeting
Board considers adoption of resolution authorizing issuance 
of Series 2024 Bonds

uAugust 27, 2024
Sale of Series 2024 Bonds

uSeptember 11, 2024
Closing: Proceeds deposited with County

uOctober 3, 2024 Board meeting
Presentation of results of sale of Series 2024 Bonds
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Thank you, Any Questions?
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For Reference

u Estimated Costs of Issuance Detail

uGood Faith Estimates

uBond Portfolio - Dashboard Summary

uMeasure R Actual and Projected Issuances

uAdditional Information Regarding Assessed Valuation
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Estimated Costs of Issuance Detail

Cambrian School District
(Santa County, California)
General Obligation Bonds, Election of 2020, Series 2024

Estimated Costs of Issuance

Description Total

• Parker & Covert LLP, Bond Counsel
      Bond Counsel Services and Expenses: $17,400.00
      Disclosure Counsel Services and Expenses: $19,800.00

• Government Financial Services Joint Powers Authority, Public Finance Consultant
      Professional Services and Expenses: $70,000.00

• S&P Global Ratings, Rating Agency
      Professional Services: $35,000.00

• Other Issuance Expenses (break out listed below)
      Zions Bancorporation, National Association, Paying Agent
           Acceptance Fees: $350.00
           First Year's Paying Agent Annual  Fee: $350.00
           Good Faith Fund Administration Fee: $0.00
           COI Fund Administration Fee: $250.00
      AVIA Communications: POS/OS Printer $2,000.00
      California Municipal Statistics: Data $1,200.00
      AMTEC: Yield Verification Agent $350.00

• Contingency $38,300.00

TOTAL COSTS OF ISSUANCE $185,000.00
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Good Faith Estimates

Good Faith Estimates

Per Government Code 5852.1

Estimates

True Interest Cost1 4.28%

Finance Charge2
$480,000

Amount of Proceeds3
$28,840,000

Total Payment Amount4 $52,945,536

1 True Interest cost includes a 0.40% adjustment for potential 
market volatility based on historical volatility in the Bond Buyer 
20-Bond Index through July 5, 2024.
2 Finance charge is the sum of all charges and fees paid to 
third-parties for upfront costs.
3 Amount of proceeds received is the bond amount less the 
finance charge and any reserves or capitalized interest funded.
4 Total payment amount is total debt service plus any finance 
charges not paid with proceeds.
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Bond Portfolio - Dashboard Summary
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2026

2028
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2032
2034

2036

2038
2040

2042
2044

2046

2048
2050

2052
2054

Measure R

Measure I

Measure G 11

28

15

DEBT DASHBOARD
Total Debt Issued: 

Total Debt Outstanding:

$113,654,944 

$85,379,944 

Remaining Authorization: $34,320,056 

Final Debt Payment: Aug 1, 2052

Next Refinancing Possibility: Jan 1, 2025

Next Refinancing Amount: $200,000 

$34,320,000 

$0 

$56 

$0M $50M $100M

Measure R

Measure I

Measure G

Sources of Debt Principal Outstanding

Years Remaining Overall Debt Ratios Remaining Authorization

Note: years remaining is term to maturity of outstanding bonds.
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Bond Issuance History - Measure G

✓ Series A (2003), Series B (2005), and 2022 Refunding Bonds not callable.
✓ 2014 Refunding Bonds mature July 1, 2025; amount of callable principal ($200,000) 

insufficient to make refinancing practical.

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 Next Call

Series Sale Type New Money Refinancing Issuance Issuance Orig Issuance Aug 1, 2024 Year Call? Date Principal Coupon Premium

CIBs $15,105,000 $0 $15,105,000 $25,224,698 $0 2013 n/a n/a $0 n/a n/a 1, 3

CABs $419,912 $0 $419,912 $1,570,000 $419,912 2028 No n/a $0 n/a n/a

CIBs $2,215,000 $0 $2,215,000 $3,497,002 $0 2015 n/a n/a $0 n/a n/a 2, 4

CABs $3,235,032 $0 $3,235,032 $14,085,000 $3,235,032 2035 No n/a $0 n/a n/a

2013 
Rfg

2013 CIBs $0 $11,510,000 $11,510,000 $15,065,829 1.31 : 1 $0 2022 n/a n/a $0 n/a n/a 3, 5

2014 
Rfg

2014 CIBs $0 $1,415,000 $1,415,000 $1,899,891 1.34 : 1 $200,000 2025 Yes Jan 1, 2025 $200,000 5.00% 0% 4

2022 
Rfg

2022 CIBs $0 $4,620,000 $4,620,000 $5,098,392 1.10 : 1 $1,360,000 2025 No n/a $0 n/a n/a 5

$20,974,944 $17,545,000 $38,519,944 $66,440,812 $5,214,944 $200,000

Debt Service to Principal Ratios

Debt service of new money issuances to new money principal: 2.12 : 1

Total debt service after refinancings to new money principal: 2.05 : 1

A 2003 1.73 : 1

B 2005 3.23 : 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 deposited to Debt Service Fund;
3 Series A, Measure G CIBs maturing from 2014 - 2026 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;
5 2013 Rfg, Measure G bonds, refinanced by 2022 Refunding Bonds, saving taxpayers $137,258.
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Bond Issuance History - Measures I and R

General Obligation Bonds, June 2014 Election, Measure I, $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 Next Call

Series Sale Type New Money Refinancing Issuance Issuance Orig Issuance Aug 1, 2024 Year Call? Date Principal Coupon Premium

2014 2014 CIBs $39,000,000 $0 $39,000,000 $65,642,969 1.68 : 1 $0 2024 n/a n/a $0 n/a n/a 1, 4

2024 
Rfg

2024 CIBs $0 $31,185,000 $31,185,000 $44,720,759 1.43 : 1 $31,185,000 2039 Yes Aug 1, 2033 $18,650,000 4.00% 0% 4

$39,000,000 $31,185,000 $70,185,000 $110,363,728 $31,185,000 $18,650,000

Debt Service to Principal Ratios

Debt service of new money issuances to new money principal: 1.68 : 1

Total debt service after refinancings to new money principal: 1.58 : 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 Next Call Callable Callable Next Call

Series Sale Type New Money Refinancing Issuance Issuance Orig Issuance Aug 1, 2024 Year Call? Date Principal Coupon Premium

2021 2021 CIBs $15,000,000 $0 $15,000,000 $21,602,253 1.44 : 1 $11,350,000 2050 Yes Aug 1, 2030 $11,350,000 2.35% 0% 2

2022 2022 CIBs $38,680,000 $0 $38,680,000 $81,400,238 2.10 : 1 $37,630,000 2052 Yes Aug 1, 2030 $37,630,000 4.34% 0% 3

$53,680,000 $0 $53,680,000 $103,002,491 $48,980,000 $48,980,000

Debt Service to Principal Ratios

Debt service of new money issuances to new money principal: 1.92 : 1

1 Series 2014, Measure I net debt service reflects application of $2,214,127 deposited to Debt Service 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;
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Measure R
Actual and Projected Issuances

1st Series, $29,300,000 

1st Series, $15,000,000 

2nd Series, $29,300,000 

2nd Series, $38,680,000 

3rd Series, $29,400,000 

3rd Series, $29,320,000 

4th Series, $0 
4th Series, $5,000,000 

$0

$20,000,000

$40,000,000

$60,000,000

$80,000,000

$100,000,000

$120,000,000

Pre-Election Current

Issuance

GO Bonds
To Be Issued

Facilities Funding Timing and Available Bonding Capacity
Led to Revision of Issuance Schedule

Pre-election information from pre-election bond plan. For current scenario, Series 2021 & 2022 information is actual, with 2024 and 2026 projected. 3rd Series sized based on available 
bonding capacity and District needs. Values rounded.

4th Series: n/a          2026
3rd Series: 2025          2024
2nd Series: 2023          2022
1st Series:      2021 2021

Pre-Election Current
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Historical AV Analysis - 5 Year Periods
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Compounded Annual
Growth Rate - Secured AV

Date Range

AV Assumptions Used Result in 4.98% Annual Growth Rate over 5 Years

5-Yr Compounded Annual Growth Rate

Assumed 5-Yr Compounded Annual Growth Rate

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.
2024-25 AV is preliminary.
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Historical AV Analysis - 10 Year Periods
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Compounded Annual
Growth Rate - Secured AV

Date Range

AV Assumptions Used Result in 4.99% Annual Growth Rate over 10 Years

10-Yr Compounded Annual Growth Rate

Assumed 10-Yr Compounded Annual Growth Rate

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.
2024-25 AV is preliminary.
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Historical AV Analysis - 15 Year Periods
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Compounded Annual
Growth Rate - Secured AV

Date Range

AV Assumptions Used Result in 4.99% Annual Growth Rate over 15 Years

15-Yr Compounded Annual Growth Rate

Assumed 15-Yr Compounded Annual Growth Rate

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.
2024-25 AV is preliminary.
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Historical AV Analysis - 20 Year Periods
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Compounded Annual
Growth Rate - Secured AV

Date Range

AV Assumptions Used Result in 4.99% Annual Growth Rate over 20 Years

20-Yr Compounded Annual Growth Rate

Assumed 20-Yr Compounded Annual Growth Rate

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.
2024-25 AV is preliminary.
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March 21, 2024 
Presented Rich Malone

Cambrian School District

Presentation materials provided for distribution at meeting and not meant to stand alone without verbal commentary and discussion.

Fiscal Stewardship:
Implementing Measure R
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uMeasure R, Series 2024 Bonds

u For Reference

Agenda
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Bond Election History

✓ $34.32 million of remaining Measure R authorization

General Obligation Bond Elections
Bonds Remaining

Date Measure Amount Required Received Issued Authorization

Nov 5, 2002 G $20,975,000 55.0% 73.8% $20,974,944 $56

Jun 3, 2014 I $39,000,000 55.0% 72.5% $39,000,000 $0

Nov 3, 2020 R $88,000,000 55.0% 61.2% $53,680,000 $34,320,000
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Third Series of Bonds for Measure R -
Key Legal Constraints of General Obligation Bonds

uTaxing Capacity: limit on maximum projected tax levies 
(this is for 55% voter approval bond measures only)

$30 per $100,000 of assessed value for union districts
●  Education Code 15268 ✓

$60 per $100,000 of assessed value for unified districts
●  Education Code 15270(a)

uBonding Capacity: limit on amount of outstanding bonds
(this is for all bond measures combined)

1.25% of total assessed value for union districts
●  Education Code 15268 ✓

2.50% of total assessed value for unified districts
●  Education Code 15270(a)
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Bonding Capacity Constrains New Issuances
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$20,000,000

$40,000,000

$60,000,000
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$100,000,000

$120,000,000

$140,000,000

2018 2019 2020 2021 2022 2023 2024 2025 2026

Bonding Capacity/
Outstanding Bonds

Fiscal Year Beg July 1

Further Measure R Bond Issuance is Constrained by Bonding Capacity - Waiting Until 
Fall 2024 to Issue Allows for Potential AV Growth and Repayment of Outstanding Bonds

Outstanding Measure R Bonds

Outstanding Measure I  Bonds

Outstanding Measure G Bonds

Bonding capacity is 1.25% of union districts total AV. AV is assumed to increase 5% annually for net local secured, while all other AV types are assumed to remain unchanged. Bonding capacity is as 
of August 20 when the AV becomes "equalized." 

AssumedActual

Bonding capacity 
at 1.25% of AV

$15.0M 
issuance

$38.7M 
issuance

Bonding Capacity:

Outstanding Bonds:

Available Bonding Capacity:

$110,570,913 

$92,699,944 

$17,870,969 

$116,003,107 

$27,543,163 

$88,459,944 

Actual, as of
Mar. 1 , 2024
- 2023-24 AV

Projected, as of
Sep. 1, 2024
- 2024-25 AV

Approx.
$17M

Approx. 
$27M
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Potential for $27 Million Issuance in Fall 2024
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Fiscal Year Beg July 1

Bonding Capacity is a Constraint to Issue the 
Full $88.0 Million Authorized Under Measure R

Outstanding Measure R Bonds

Outstanding Measure I  Bonds

Outstanding Measure G Bonds

Bonding capacity is 1.25% of union districts total AV. AV is assumed to increase 5% annually for net local secured, while all other AV types are assumed to remain unchanged. Bonding capacity is as 
of August 20 when the AV becomes "equalized." 

AssumedActual

Bonding capacity 
at 1.25% of AV

$15.0M 
issuance

$38.7M 
issuance

$27.0M 
issuance $7.3M 

issuance



© 2024 Government Financial Services Joint Powers Authority Cambrian School District - Page 7

Estimated $27 Million of Series 2024 Bonds Nets 
Approximately $26.3 Million For Facilities
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Issuance/
Debt Service

Fiscal Year Beg Jul 1

The District is Able to Modify the Issuance Schedule Based on Project Timing

Series 2021
net debt service

Analysis based on 2023-24 AV from Santa Clara Co Auditor-Controllers department and assumed 5% annual growth in net local secured, while all others AV types are assumed to remain 
unchanged. Series 2021 and Series 2022 results are actual, and includes amounts deposited to Debt Service Fund. Series 2024 and Series 2026 results are projected. Series 2024 projected sale 
based on MMD "AAA" rates as of Feb 9, 2024 plus 65bp timing adjustment for potential rate increases prior to issuance, +60bp adjustment for assumed "AA-" rating. Series 2026 projected sale 
based on MMD "AAA" rates as of Feb 9, 2024 plus 125bp timing adjustment for potential rate increases prior to issuance, +60bp adjustment for assumed "AA-" rating, and +90bp for callable CABs.  
County's collection methodology 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. 
Values rounded.

Issuances

Series 2022
net debt service

Series 2024
net debt service

Series 2026
net debt service

Actual Actual Projected Projected
Series 2021 Series 2022 Series 2024 Series 2026 Total

Bond Issuance Amount $15,000,000 $38,680,000 $27,000,000 $7,320,000 $88,000,000
Projected Original Issue Premium $185,709 $1,616,786 $0 $0 $1,802,495

Underwriter's Discount ($180,000) ($471,836) ($270,000) ($115,000) ($1,036,836)
Bond Insurance $0 $0 $0 $0 $0

Other Costs ($121,000) ($74,000) ($185,000) ($160,000) ($540,000)
Interest & Sinking Fund ($5,709) ($1,616,786) ($225,000) ($180,000) ($2,027,495)

Cash for Projects $14,879,000 $38,134,164 $26,320,000 $6,865,000 $86,198,165
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Bond Tax Levies

uBond tax rate ≈ debt service ÷ assessed value

u Each property pays its share of the debt service for the 
bonds issued based on its individual assessed value (not 
market value)
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Historical Assessed Value
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Annual AV
Inflation Factor

Net Local
Secured AV

Fiscal Year Beg July 1

Net Local Secured has Grown at a Compounded Annual Rate of 6.19% Since 1997-98

Annual CA AV Inflation Factor - 2% Annual CA AV Inflation Factor - CCPI

Net local 
secured AV

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 - 98% 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%. 

6.19%

10.42% 6.89% 0.30% 6.44%

8.11%
8.90%

9.31%
15.52%4.60%

5.56%
6.66%

8.55%
10.09%

7.82%
5.05%

0.05%

-0.94%
0.35%

1.74%
9.36%

5.31%
6.95%

6.41%

5.50%

6.38%

6.10%

5.70%
4.79%

8.36%
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Projected Assessed Value
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Assessed Value

Fiscal Year Beg July 1

Different AV Assumptions Based on the AV Types Lead to Moderate
Long-Term AV Growth Assumptions

Total AV Actual Total AV - Assumed

Net Local Secured - Actual Net Local Secured - Assumed

Unsecured - Actual Unsecured - Assumed

Other - Actual Other - Assumed

Net local secured AV is assumed to grow 
5% annually, while all other types of AV 

are assumed to remain unchanged

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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Measure R
Projected Levies < Pre-Election Estimates
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Tax Levies per
$100,000 of AV

Fiscal Year Beg July 1

Measure R Tax Levies are Projected to Remain Below the 
Maximum Pre-Election Projection

Projected Tax Levies

Maximum:

Average:

Minimum:

Term:

$30.00 

$30.00 

$30.00 

31 years

Pre-Election Current

$30.00 

$28.92 

$20.60 

31 years

Notes: actual tax levies provided by Santa Clara County. 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. Future paying agent fees equal to 2022-23 fee ($3,000). Tax levies are per $100,000 of assessed value.  Tax levies are per $100,000 of assessed value. 
Maximum pre-election projection per Tax Rate Statement.

Maximum

Actual Projection
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Estimated Debt Service Schedule Needed

uThe District is planning to issue the next series of Measure R 
bonds in Fall 2024, which is after Santa Clara County’s mid-May 
2024 deadline for the 2024-25 tax roll.

uTo improve efficiency on the bonds and to ensure that the 
2024-25 tax levies reflect the proposed bond issuance, an 
estimated debt service schedule can be filed with the County 
before the deadline.
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Next Steps -
Series 2024 Bonds (Measure R)

u Today’s Board meeting
Information presentation

u May 2, 2024 Board meeting
Board considers adoption of resolution authorizing the County to levy 
2024-25 property taxes based on an estimated debt service schedule

u August 1, 2024 Board meeting
Presentation regarding proposed sale of Series 2024 Bonds

u August 15, 2024 Board meeting
Board considers adoption of resolution authorizing issuance of Series 
2024 Bonds

u September 11, 2024
Sale of Series 2024 Bonds

u September 26, 2024
Closing: Proceeds deposited with County

u October 3, 2024 Board meeting
Presentation of results of sale of Series 2024 Bonds
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uMeasure R, Series 2024 Bonds

u For Reference

Agenda
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Thank you, Any Questions?
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For Reference

uMeasure R Actual and Projected Issuances

uAdditional Information Regarding Assessed Valuation
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Measure R
Actual and Projected Issuances

1st Series, $29,300,000 

1st Series, $15,000,000 

2nd Series, $29,300,000 

2nd Series, $38,680,000 

3rd Series, $29,400,000 

3rd Series, $27,000,000 

4th Series, $0 
4th Series, $7,320,000 

$0

$20,000,000

$40,000,000

$60,000,000

$80,000,000

$100,000,000

$120,000,000

Pre-Election Current

Issuance

GO Bonds
To Be Issued Facilities Funding Timing Led to Revision of Issuance Schedule

Pre-election information from pre-election bond plan. For current scenario, Series 2021 & 2022 information is actual, with 2024 and 2026 projected. We project a bonding capacity 
waiver of 1.33% would be required to issue the bonds as detailed. Values rounded.

4th Series: n/a          2026
3rd Series: 2025          2024
2nd Series: 2023          2022
1st Series:      2021 2021

Pre-Election Current
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Historical AV Analysis - 5 Year Periods
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Compounded Annual
Growth Rate - Secured AV

Date Range

AV Assumptions Used Result in 4.98% Annual Growth Rate over 5 Years

5-Yr Compounded Annual Growth Rate

Assumed 5-Yr Compounded Annual Growth Rate

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
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Compounded Annual
Growth Rate - Secured AV

Date Range

AV Assumptions Used Result in 4.98% Annual Growth Rate over 10 Years

10-Yr Compounded Annual Growth Rate

Assumed 10-Yr Compounded Annual Growth Rate

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
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Compounded Annual
Growth Rate - Secured AV

Date Range

AV Assumptions Used Result in 4.99% Annual Growth Rate over 15 Years

15-Yr Compounded Annual Growth Rate

Assumed 15-Yr Compounded Annual Growth Rate

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
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Compounded Annual
Growth Rate - Secured AV

Date Range

AV Assumptions Used Result in 4.99% Annual Growth Rate over 20 Years

20-Yr Compounded Annual Growth Rate

Assumed 20-Yr Compounded Annual Growth Rate

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. 


