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Schedule of Events

September 27, 2022
September 27th - October 3rd

October 3rd
3:00pm PDT

October 4th
Approx. 7:00am - 8:30am PDT
10:00am PDT

October 20th

Distribute Preliminary Official Statement to Investors
Marketing of Bonds to Potential Investors
Preliminary Pricing Call

(ZOOM)

Order Period

Final Pricing Call (ZOOM)

Close Financing



Preliminary Official

Statement

FPREITAMINARY OFFICIAL STATEMENT DATED SEFTEMBER. 17, M2

KEW I5SUE LNSURED RATING: &P Global Ratings: “A4~
BOOK-ENTREY-ONLY UNDERLYILNG RATING: S5&F Global Ratings “A-~
[NSURANCE: ASSURED GUARANTY MUNICIPAL CORP.

{See “BATINGS™ bereiz.)

I e opanion of Kutak Rock LLP, Trane, Califorsa, S;W.:r.:]'-! Counged, urder existing hews, regulanons, relings and judical
decinions ard assuswing the accuracy of ceveain rep faree with coriain sovemants, the pornon af sack
Instalimenr Paymcnr desigraved a5 aud represcring icnes a'm:' r'mn'm' ﬁy she Chemers af ohe Cermflomes (e “Tmseress Parton "}
(i fuiten g cavry nngiru’]'mm:' dseount properdy allocable o dhe owner afa Cemtficans) is c:cdhdaH.:Jhw gross mmjwjdﬂmfw
fax parposes and {5 nod g spectiic proference o for purpores af the federal ali iy dviduale For iax
years bepinming afer December 31, 2022, interesr on the Cornificares may affecr the federal .:In:'mnw ML LY imposed on cersaR
corporanons.  Special Course! is pleg of the apivion thar the Inizres? Porrfon 13 exemye from Soave of Califormie personal income saes.
For a more desniled descripnon of such opimions of Spectal Coursrel, see "TAX EXEMPTION * herem.

£12,225 00d”
Cambria Community Services District
Wastewater Bevenne Certificates of Participation
Series 20214

Diated: Dace of Delivery De: Sepiember 1, as shows on the inzide cover

Ths Camsbriz Copemmmity Sarvices Dismict Waskwater Revenne Cartificates of Participation, Saries 20224 (e “Cartificates™)
are baing sxecuted and delivered, among other things, to finance the acquizition, constrection and improvement of cartain facilitios and
equipezent for the ater wystam of the Camsbria Comxmunity Services District (the “Disvtrict™). The Certificate: ane being executed
mﬂdﬂnwﬂaiﬁlhfnmhﬂdm‘hﬁnbumhmkmyinmmh mtﬂbmgmudmhnmnfﬂdn&ﬂu a5 momizes of The
Dwpostiory Trust Compamy, New York, New Yok ("DTCT). Individeal parchases of the Certificates will be in the dencovinaticn of
55,000 zach or anmy iztesmal omitiple thareof Imtemust due with rospect to the Certificans iz payable semin=ealhy oo Mazch | and
Sepmmber |, commencimg March 1, 2023, Imtorost and principal with respact to the Cortificates shall ba payable by The Bank of Maw
York Mellen Trust Company, N A., San Francisco, California, as tustes (the “Trustee™) to DTC. Ses “APPENDIN E—Book-Entry-
Cmby Systean.”

The Certificates will be sxecuted and delivered pursuant to a Trost Agrecment, dated as of October 1, 2022 (the “Trust
Agreamant”), by and among the Trastes, the CEDA Fimance Corpomtion (the “Corporation”™) and the District. The Cartificates evidence
undfvided factiomal interests of the owners thersof in Instllment Payments (as defined bemein) to be made by the Distrct mder an
Insaallment Parclass Contract, dated as of Octobar 1, 2022 (the “Iwfalivent Porchase Coxtmact™) betwsen the District and the
Corporation, i the proportions indicated hemuin ender the beading “SCHEDULE OF INSTALLMENT PAYMENTS.” The nstallmant
Paymeat will be secared by a pledge of and charge and first priority lisn upen, all of the Met Reveme: (2 defined barain).

THE CEETIFICATES ARE SUBJECT TO PREFAYMENT PEIOE TO MATURITY AS DESCERIBED HERELN.

Ths obligation of the District to make the Installmant Paymants doss not comtint an obligation of the District for which the
Dismict is obligared to oy or pledgs any form of mxation or for which the District has levied or pledged any form of axation. Neither
the Cartificates nor the obligation of the District to make Instalinesat Payments comstitute 2 debt of the District, the Corpomation, the State
of Califorzda or any of its political subdivisions within the: msaning of azy constiutional or statsiory debt hmitaticn or mstriction. THE
CORPOBATION IS NOT LIABLE TO MAEE THE INSTALLMENT PATMENTS.

Ths scheduled payment of principal azd interest represented by the Certificates when dus will be gmaramtesd endsr an mseancs
pelicy to bo issmed conemrrently with the execution amd delivery of the Cartificates by Assered Guamanty Municpal Cemp. Sos
“CERTIFICATE INSURAMNCE."

AssURED
LARANTY
WA D P
This cover page contzing certain information for quick referencs caly and & not 2 mmmery of the Tansaction. Envestors oxast
read the entre OfEcial Statement, inchading the section entifled “CERTAIN RISKE FACTCRS FOR THE CERTIFICATES.” to obtain
mformation ssential to the making of an informed investment deciston.

The Cermificares are affered when, as and i delivered and recerved by the Underwnrer, subgect to approval by Kuasak Rock LLP,
Irvane, Calgbmia, Special Courged, and corarin other conditions. ﬁmmkgﬁ[mmﬁ-i will be parsad m,ﬂ:rdrf.ll.fm:ré-v-: avmied
& Nacearha LLP, Sar Ly (hisps, Californig, Disrrcr Courgel. Corair legal snamers will be pereed wpon for the Undenerier by Quine
& Mg LILP, Larkspur, Califoonin, Underenver s Counsel. [v is anncipaed shar the Cernificanes will be availabie for defeery chrough
DT i New Fork, New Fork, an or abowr Cicrober 28, 2002,

ERANDIS TALLMAN
Dated: . 22 o - .

" Prulimxmary; subject to changs.




Municipal Market Commentary

Overview of Recent Municipal Bond Yields

* In 2022, bond yields have been largely influenced by three major factors: persistent inflation, the Federal
Reserve Board, and cash flowing out of municipal bond mutual funds.

Municipal Bond Yields Since January 1, 2022
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Municipal Market Commentary

Historical Municipal Bond Yields

Historical Municipal Bond Yields - Past 30 Years
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* Over the past 30 years, rates have been higher than current levels
* 54% of the time for the 10-Year MMD
*  64% of the time for the 30-Year MMD



Municipal Market Commentary

Municipal Bond Fund Inflows/Outflows

Weekly Flows (Smils)
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Source: Refinitiv Lipper US Fund Flows data

* Net outflows since the beginning of the year have totaled over $60 billion.

* Municipal bond funds have seen outflows in all but 7 weeks in 2022, with outflows totaling $3.6 billion
last week.

* Record for full year of net outflows is $64 billion in 2013.



California Bond Issuances this Week

Brentwood Union School District

Cambria Community Services District

City of Rancho Mirage

Community Facilities District No. 2011-1 of the

Menifee Union School District

County of Riverside

Santa Clarita Public Financing Authority

Southern California Public Power Authority

State of California

Description

General Obligation Bonds, Election of 2016, Series 2022

Wastewater Revenue Certificates of Participation, Series 2022A

Special Tax Bonds, Series 2022 (Community Facilities District No. 4C) (Del Webb
Project)

2022 Special Tax Bonds (Improvement Area No. 7)

Teeter Plan Obligation Notes, 2022 Series A Mat:

Lease Revenue Bonds, Series 2022A and 2022B (Energy Efficiency Program)
(Green Bonds)

Refunding Revenue Bonds, 2022 Series A (Canyon Power Project)

Veterans General Obligation Bonds, Series CU

Amount

($000’s)
$50,000
$12,175
$7,000
$23,155

$84,100

$17,915
$27,775

$166,935

Source:TM3



Pre-Pricing Day Interest Rate Scale

10/3/21
Maturity | Coupon | Yield Spread [Int. MMD

2024 5.000 3.31 25.0 3.06
2025 5.000 3.37 30.0 3.07
2026 5.000 3.43 35.0 3.08
2027 5.000 3.49 40.0 3.09
2028 5.000 3.56 45.0 3.11
2029 5.000 3.59 47.0 3.12
2030 5.000 3.67 53.0 3.14
2031 5.000 3.76 56.0 3.20
2032 5.000 3.82 58.0 3.24
2033 5.000 3.94 62.0 3.32
2034 5.000 4.10 68.0 3.42
2035 5.000 4.15 70.0 3.45
2036 5.000 4.19 73.0 3.46
2037 5.000 4.26 78.0 3.48
2042 5.250 4.45 78.0 3.67

2047 4.625 4.86 107.0 3.79
2052 4.750 491 107.0 3.84



Order Period Results

Maturity
Total Orders: $57,165,000 M

2024 3.3x
25,000,000 2025 3.3x
2026 4.0x
2027 3.0x
20,000,000 2028 3.1x
2029 3.0x
2030 2.0x
2031 2.0x
15,000,000
2032 2.0x
2033 3.0x
2034 4.2x
10,000,000
2035 4.1x
2036 4.0x
2037 4.0x
5,000,000
2042 3.5x
2047 6.2x
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Order Period Results

Account fotal
(51000s) Robust order period resulted in orders
1 Institutional Bond Network LLC 6,320 from over 21 different accounts.
2 C.L. King & Associates 6,320
3 MFS Investment Management 6,320
4 | Western Asset Management Co (WamCo) 6,320
5 WPG Advisers LLC 4,040
6 Belle Haven Investments, L.P. 3,875
7 BNY Mellon (Boston Company) 3,875
8 Franklin Templeton Portfolio Advisors, Inc. 3,730
9 Singer Family Trust 3,530
10 | DCM Advisors, LLC 2,790
11 | Mercury Insurance Company 2,185
12 | D.A. Davidson & Co. 2,065
13 | Evercore Wealth Managment LLC 1,350
14 | Raymond James & Associates/ST 1,250
15 | Chilton Investment Company, Inc. 890
16 | Clifford Swan Investment Council 720
17 | Individual Retail 515
18 | Rockpoint Advisors 495
19 | F/M Investments 300
20 | CHARLES FISH INVESTMENTS 250
21 | Templeton Financial Services Inc 25
Total 57,165
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Final Pricing vs. Preliminary Pricing

Sale Date Final Pricing - 10/4/2022 Preliminary Pricing - 10/3/2022
Cambria Community Services District Cambria Community Services District
Wastewater Revenue Certificates of Participation, Series 2022 Wastewater Revenue Certificates of Participation, Series 2022
Issue Size $12,175,000 $12,245,000
u/w Oppenheimer Oppenheimer
Type Wastewater Revenue Certificates of Participation Wastewater Revenue Certificates of Participation
Insurer AGM AGM
Insured Rating AA AA
U/L Rating NR/A-/NR NR/A-/NR
Call Feature 9/1/30 at par 9/1/30 at par
10 YR MMD 3.24 3.24
30 YR MMD 3.84 3.84
10 YR T-Bond 3.61 3.67
30 YR T-Bond 3.68 3.73
Par Amt. YTM 10/3/22 |Changein| Par Amt. 10/3/22
Maturity $1000s Coupon Yield YTM Spread Spread  Int. MMD | Spreads $1000s Coupon Yield YTM Spread YTM Spread Int. MMD
2023
2024 155 5.000 3.27 21.0 3.06 -4.00 155 5.000 331 25.0 3.06
2025 165 5.000 3.33 26.0 3.07 -4.00 165 5.000 3.37 30.0 3.07
2026 175 5.000 3.39 31.0 3.08 -4.00 175 5.000 3.43 35.0 3.08
2027 225 5.000 3.45 36.0 3.09 -4.00 225 5.000 3.49 40.0 3.09
2028 235 5.000 3.52 41.0 3.11 -4.00 240 5.000 3.56 45.0 3.11
2029 250 5.000 3.55 43.0 3.12 -4.00 250 5.000 3.59 47.0 3.12
2030 260 5.000 3.64 50.0 3.14 -3.00 265 5.000 3.67 53.0 3.14
2031 275 5.000 3.73 3.848 53.0 64.8 3.20 -3.00 275 5.000 3.76 3.875 56.0 67.5 3.20
2032 290 5.000 3.79 3.991 55.0 75.1 3.24 -3.00 290 5.000 3.82 4.016 58.0 77.6 3.24
2033 305 5.000 3.90 4.148 58.0 82.8 3.32 -4.00 305 5.000 3.94 4.179 62.0 85.9 3.32
2034 320 5.000 4.05 4.311 63.0 89.1 3.42 -5.00 320 5.000 4.10 4.348 68.0 92.8 3.42
2035 335 5.000 4.10 4.385 65.0 93.5 3.45 -5.00 335 5.000 4.15 4.419 70.0 96.9 3.45
2036 355 5.000 4.14 4.443 68.0 98.3 3.46 -5.00 355 5.000 4.19 4.475 73.0 101.5 3.46
2037 370 5.000 4.19 4.500 71.0 102.0 3.48 -7.00 375 5.000 4.26 4.543 78.0 106.3 3.48
2038
2039
2040
2041
2042 2,170 5.250 4.39 4.8050 72.0 113.5 3.67 -6.00 2,185 5.250 4.45 4.8350 78.0 116.5 3.67
2043
2044
2045
2046
2047 2,780 4.625 4.80 101.0 3.79 -6.00 2,800 4.625 4.86 107.0 3.79
2048
2049
2050
2051
2052 3,510 4.750 4.86 102.0 3.84 -5.00 3,530 4.750 4.91 107.0 3.84
2053
2053
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Numerical Results

Pre-Pricing Results | Final Pricing Results
(October 31) (October 4th)

Par Amount

Project Fund

True Interest Cost

All-In True Interest Cost

Average FY Debt Service (FYE 2025-27)
Average FY Debt Service (FYE 2028-52)

Total Debt Service

$12,245,000
$12,100,000
4.79%
4.95%
$751,346
$794,025

$23,714,828

$12,175,000
$12,100,000
4.74%
4.90%
$747,933
$789,247

$23,575,692
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Projected Debt Service Coverage

e ™
Cambria Community Services District
$12,175,000 Wastewater Revenue Certificates of Participation, Series 2022A
Annual Debt Service by Fiscal Year
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Key Terms

. COPs sized to generate $12.1 million for wastewater capital improvements

. Debt repayment secured solely by the Net Revenue of the Wastewater System

. Rate Covenant: Must adopt rates & charges sufficient to generate Net Revenues >
1.20x annual debt service

. Continuing Disclosure: Annual filing due by March 31 each year

. Prepayment: COPs can be prepaid anytime starting Sept. 1, 2030 (approx. 8 years)
without any prepayment premium
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