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Exercise Overview



Cal City Joint Powers Financing Authority (AA) - Series 2023A (Lease Revenue Bonds) Pricing Worksheet

PFM Spread to Benchmark
5% CPN/10.1 yr PC Scale 8/11/2023 8/11/2023
pfm Avg Interpolated | BVAL AAA
Year E§ Term Life Principal Coupon ROY YTC YTM Price BVAL
10172024 1.1 $ 765000 | 5.000% 3.16% 101.946 3.16%
10/1/2025 21 $ 805,000 | 5.000% 3.05% 103.911 3.05%
10/1/2026 3.1 $ 845000 | 5.000% 291% 106.134 291%
10/1/2027 441 $ 890,000 | 5.000% 2.80% 108.442 2.80%
10/1/2028 5.1 $ 935000 5.000% 274% 110672 274%
10/1/2029 6.1 $ 980,000 | 5.000% 270% 112.819 270%
10/1/2030 7.1 $ 1,030,000 | 5.000% 267% 114 940 267%
10172031 8.1 $ 1,080,000 | 5.000% 267% 116.857 267%
10/1/2032 9.1 $ 1,135,000 | 5.000% 267% 118.705 267%
10/1/2033 1041 $ 1,190,000 | 5.000% 270% 120188 270%
10/1/2034 1141 $ 1,250,000 | 5.000% 2.78% 2.934% 119.434 2.78%
10/1/2035 121 $ 1,315,000 | 5.000% 291% 3175% 118194 291%
10/1/2036 131 $ 1,380,000 | 5.000%  3.05% 3.398% 116811 3.05%
10/1/2037 1441 $ 1,445,000 || 5.000% 317% 3572% 115701 317%
10/1/2038 1541 $ 1,520,000 | 5.000% 3.23% 3687% 115091 3.23%
10/1/2039 16.1 $ 1,595,000 | 5.000% 3.28% 3.773% 114698 3.28%
10/1/2040 1741 $ 1,675,000 | 5.000% 3.33% 3855% 114224 3.33%
10/1/2041 1841 $ 1,760,000 | 5.000%  3.38% 3928% 113777 3.38%
10/1/2042 191 $ 1,845,000 | 5.000% 343% 3995% 113.325 3.43%
10/1/2043 2041 $ 1,940,000 | 5.000% 3.46% 4047% 113.019 3.46%
10/1/2044 211 1 $ 2,035,000 3.50%
10/11/2045 221 1 $ 2,145,000 3.54%
10/1/2046 231 1 $ 2,255,000 3.58%
10/1/2047 241 1 $ 2,375,000 360%
10/1/2048 251 1 23.2yrs $ 2500000 | 5.000% 363% 4252% 111473 363%
10/1/2049 261 2 $ 2,630,000 365%
10172050 271 2 $ 2,770,000 367%
10/1/2051 281 2 $ 2,915,000 3.68%
10/1/2052 291 2 $ 3,065,000 3.69%
10/1/2053 301 2 |282yrs $ 3,230,000 | 5.000% 369% 4344% 110951 3.69%
Total Par $ 51,300,000
Avg Life 19.2 years Call Date:
PVO01 $ 45,551 10/17/2033

© PFM

Source: Bloomberg as of 8/11/2023

Exercise Overview

» California City Lease Revenue
Bond

» AA Rated

» $51.3 Million Issuance Size

» Maturity Size $765k to $3.32mm
» 5% Coupon,

> 10 Year Par Call Scale

> Term Bonds in 2048 and 2053

The case studies provided in this proposal
are for informational purposes only.

They do not represent an endorsement or
testimonial by clients of PFM’s financial
advisory services.



Cal City Joint Powers Financing Authority (AA) - Series 2023A (Lease Revenue Bonds) Pricing Worksheet

PFM Benchmark

5% CPN/10.1 yr PC Scale 8/11/2023

pfm Avg BVAL AAA

Year |x Term Life Principal Coupon ROY YTC YTM Price
10/1/2024 11 $ 765,000 || 5.000% 3.16% 101.946 3.16%
10/1/2025 21 $ 805,000 || 5.000% 3.05% 103.911 3.05%
10/1/2026 3.1 $ 845000 § 5.000% 291% 106.134 2.91%
10/1/2027 441 $ 890,000 || 5.000% 2.80% 108.442 2.80%
10/1/2028 5.1 $ 935,000 || 5.000% 274% 110.672 2.74%
10/1/2029 6.1 $ 980,000 || 5.000% 270% 112.819 2.70%
10/1/2030 7.1 $ 1,030,000 § 5.000% 267% 114.940 2.67%
10/1/2031 841 $ 1,080,000 || 5.000% 267% 116.857 2.67%
10/1/2032 91 $ 1,135,000 || 5.000% 267% 118.705 2.67%
10/1/2033 10.1 $ 1,190,000 || 5.000% 2.70% 120.188 2.70%
10/1/2034 1141 $ 1,250,000 § 5.000% 2.78% 2934% 119.434 2.78%
10/1/2035 121 $ 1,315,000 || 5.000% 291% 3.175% 118.194 2.91%
10/1/2036 13.1 $ 1,380,000 || 5.000% 3.05% 3.398% 116.811 3.05%
10/1/2037 1441 $ 1,445,000 || 5.000% 3.17% 3.572% 115.701 317%
10/1/2038 15.1 $ 1,520,000 § 5.000% 3.23% 3.687% 115.091 3.23%
10/1/2039 16.1 $ 1,595,000 || 5.000% 3.28% 3773% 114.698 3.28%
10/1/2040 171 $ 1,675,000 || 5.000% 3.33% 3.855% 114.224 3.33%
10/1/2041 1841 $ 1,760,000 || 5.000% 3.38% 3.928% 113.777 3.38%
10/1/2042 19.1 $ 1,845,000 § 5.000% 3.43% 3.995% 113.325 3.43%
10/1/2043 20.1 $ 1,940,000 || 5.000% 3.46% 4.047% 113.019 3.46%
10/1/2044 211 1 $ 2,035,000 3.50%
10/1/2045 221 1 $ 2,145,000 3.54%
10/1/2046 231 1 $ 2,255,000 3.58%
10/1/2047 241 1 $ 2,375,000 3.60%
10/1/2048 251 1 23.2yrs $ 2,500,000 | 5.000% 3.63% 4252% 111473 3.63%
10/1/2049 261 2 $ 2,630,000 3.65%
10/1/2050 271 2 $ 2,770,000 3.67%
10/1/2051 281 2 $ 2,915,000 3.68%
10/1/2052 291 2 $ 3,065,000 3.69%
10/1/2053 301 2 |282yrs $ 3,230,000 | 5.000% 3.69% 4.344% 110.951 3.69%
Total Par $ 51,300,000
Avg Life 19.2 years Call Date:
PVO01 $ 45,108
© PFM

Source: Bloomberg as of 8/11/2023

Exercise Overview

» Based Supporting Data, credit spreads will be
developed and evolve up until Morning of Pricing
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Issuer Recent Secondary |Morning Market
Historical Comparable | Trade Activity Tone
Pricing Results | Pricing Results
Spread Spread Spread Spread




@ Negotiated Sale Process

NEGOTIATED SALE
WV

o Analyze Historical Issuer Results
Independent Pricing Scale

> = Analyze Recent Comparable Results

Issuer, FA, & Sr. underwriter
Analyze Recent Trades

negotiate Pre-Marketing wire scale
(:au Dat’

Qeal siz’
rok Sif,
<o

Issuer, FA, & Sr. underwriter
negotiate pricing wire scale

Pricing wire released & bonds offered
directly to investors

Underwriting syndicate takes orders

Y

Final price negotiated

© PFM



Issuer Historical Pricing Results



Issuer Historical Pricing Results - Exercise

+¢ Historical Issuer Results can give a trading range for where an Issuer has priced in the Primary Market

+ However, market dynamics at the time of the prior issuance need to be considered

Issuer: Joint Powers Financing Authority (CA) Joint Powers Financing Authority (CA) Joint Powers Financing Authority (CA)

Series: Lease Revenue Bonds, Series 2023 Lease Revenue Bonds, Series 2022 Lease Revenue Bonds, Series 2021
Security: Gen Purpose/Pub Impt/Revenue Gen Purpose/Pub Impt/Revenue Gen Purpose/Pub Impt/Revenue
Sale Type: Tax Exempt (Negotiated) Tax Exempt (Negotiated) Tax Exempt (Negotiated)
Underwriter: Underwriter A Underwriter B Underwriter C
Financial Advisor Fin Advisors Fin Advisors Fin Advisors
Par Amount: $38.320 $69.315.000 $18.565.000
Sale Date:| 4/10/2023 11 5/18/2022 11 9/30/2021
Last Call Date: 4/1/2033 @ 100 (10.1 Yrs) 12/1/2032 @ 103 (10.7 Yrs) 6/1/2029 @ 100 (7.8 Yrs)
Underlying Ratings: JARAS- JAAS- SAA+-
Insured Ratings: - - -
c c . c . BVAL c . BVAL
Maturity Year (TSY) Price Coupon Yield Par (M) Price Coupon Yield Sprd Par (M) Price Coupon Yield Sprd

<1 945 510154 5.000% 1.900% 42 bps

\ 1 | 745  §102.86 5.000% | 2.320% 0 bps f 995 §104.02 5.000% 2.260% 7 bps f 505 $102.41 4.000% 0.170% 2 bps
2 785 $105.63 5.000% 2.220% 0 bps f 1.045 §105.95 5.000% 2.530% 13 bps f 655  $106.13 4.000% 0.230% 7 bps
3 820 $108.53 5.000% 2.130% 2 bps f 1.095 §107.42 5.000% 2.760% 24 bps f 680 $109.71 4.000% 0.290% 7 bps
4 ARN__$111 37 5.N0N%, 2 NAN%, R hns f 1,155 §108.98 5.000% 2.860% 24 bps f 710 $113.00 4.000% 0.390% 5 bps
5 | 900 $114.13 5000% | 2060% 10 bos f 1.215  $110.07 5.000% 3.000% 31 bps f 735 $116.75 4.000% 0.550% 6 bps
6 940 $116.80 5.000% 2.050% 14 bps f 1.275  §110.74 5.000% 3.160% 40 bps f 765  $118.01 4.000% 0.730% 9 bps
i 985 $119.36 5.000% 2.050% 18 bps f 1340 11107 5.000% 3.320% 50 bps f 795 $119.91 4.000% 0.900% 12 bps
8 1,030 §121.88 5.000% 2.050% 22 bps f 1410 $111.73 5.000% 3.400% 53 bps f 830 $121.49 4.000% 1.060% 15 bps
9 1.080 $124.15 5.000% 2.070% 26 bps f 1.480 $112.12 5.000% 3.490% 56 bps f 860 5$120.36 4.000% 1.200% 18 bps
10 | 1,130  §125 82 5.000% | 2.140% 30 bps f 1555 §111.64 5.000% 3.570% 59 bps f 895 $119.39 4.000% 1.320% 22 bps
11 1,185 §$124.69 5.000% 2.250% 30 bps f 1,635 §110.45 5.000% 3.740% 74 bps f 930 $118.51 4.000% 1.430% 27 bps
12 1,245 §123.07 5.000% 2.410% 30 bps f 1.720 $109.82 5.000% 3.830% 81 bps f 970 $117.72 4.000% 1.630% 32 bps
13 1,306 §$121.57 5.000% 2.560% 30 bps f 1.810 §109.11 5.000% 3.930% 88 bps f 1.005 $116.86 4.000% 1.640% 40 bps
14 1,366 §120.48 5.000% 2.670% 30 bps f 1,900 $108.59 5.000% 3.990% 92 bps f 1.045 5$116.24 4.000% 1.720% 44 bps
15 | 1435 §119.89 5000% | 2.730% 30 bps i 2,000 3$10833 5.000% 4.020% 93 bps f 1,080 $116.77 4.000% 1.780% 47 bps
16 1,505 $1149.50 5.000% N 40 bps f 1,130 $115.54 4.000% 1.810% A7 bps
17 1,580 §119.02 5.000% 2.820% 43 bps f 1,180 $115.39 4.000% 1.830% 46 bps
18 1,660 $118.63 5.000% 2.860% 45 bps f 1,225 $105.59 3.000% 2.200% 80 bps
19 1.695 511825 5.000% 2.900% 45 bos f 1.260 $105.30 3.000% 2.240% 81 bps
20 | 1.640 §117.86 5.000% | 2.940% 45 bps f 11,7256 5108.66 5.250% 4.220% 103 bps f 1,300 398.47 2.500% 2.600% 114 bps
21
22
23
24
25 9,310 $116.16 5.000% 3.120% 48 bps i 16,340 3110.35 5.500% 4.220% 94 bps
26
27
28
29
30 | 11.610  $115.60 5000% | 3.180% 50 bps [ 19,675 §95.22 4.500% 4.8500% 149 bps

© PFM 8

Source: Bloomberg and Ipreo as of 8/9/2024



Issuer Historical Pricing Results - Exercise

Cal City Joint Powers Financing Authority (AA) - Series 2023A (Lease Revenue Bonds) Pricing Worksheet

PFM Benchmark Issuer
5% CPN/10.1yr PC Scale 8/11/2023 Historical
pfm Avg BVAL AAA Year|Pricing Results
Year |xv Term Life Principal Coupon ROY YTC YTM Price Spread
1011/2024 1.1 $ 765000 | 5.000% 3.16% 101.946 3.16% 1 S
101/2025 2.1 $ 805,000 | 5.000% 3.05% 103.911 3.05% > Based on Issuer Historical
1011/2026 3.1 $ 845000 | 5.000% 291% 106.134 2.91% Pricing Results.
10112027 4.1 $ 890,000 | 5.000% 2.80% 108.442 2.80%
10/1/2028 5.1 $ 935000 | 5000% 274% 110.672 2.74% 5 .
1012029 6.1 $ 980,000 | 5.000% 270% 112810 270% > Enter in the Spreads that
10/1/2030 7.1 $ 1,030,000 | 5.000% 267% 114.940 267% you think our Primary Issue
10/1/2031 8.1 $ 1,080,000 | 5.000% 267% 116.857 267% Example should clear the
1011/2032 9.1 $ 1,135,000 | 5.000% 2.67% 118.705 267% market
10/1/2033  10.1 $ 1,190,000 | 5.000% 270% 120.188 2.70% 10 :
10/1/2034 111 $ 1,250,000 | 5.000% 278% 2934% 119.434 2.78%
10/1/2035 121 $ 1,315,000 | 5.000% 291% 3.175% 118.194 2.91% » Start with Spots on the
10/1/2036 13.1 $ 1,380,000 | 5.000% 3.05% 3.398% 116.811 3.05% Curve (ie 1, 5, 10, 15, 20,
10/1/2037 141 $ 1,445,000 | 5.000% 3.17% 3.572% 115.701 3.17%
10/1/2038 151 $ 1,520,000 | 5000% 3.23% 3687% 115.001 3.23% 15 30 Year Tenors)
10/1/2039 16.1 $ 1,595,000 | 5.000% 3.28% 3.773% 114698 3.28%
10/11/2040 171 $ 1,675,000 | 5000% 3.33% 3.855% 114.224 3.33%
10/1/2041 181 $ 1,760,000 | 5.000% 3.38% 3928% 113777 3.38%
10/1/2042 19.1 $ 1,845,000 | 5.000% 3.43% 3.995% 113.325 3.43%
10/1/2043 201 $ 1,940,000 | 5.000% 3.46% 4047% 113.019 3.46% 20
1011/2044 211 1 $ 2,035,000 3.50%
1011/2045 221 1 $ 2,145,000 3.54%
10/1/2046 231 1 $ 2,255,000 3.58%
1011/2047 241 1 $ 2,375,000 3.60%
10/1/2048 251 1 232yrs § 2,500,000 | 5.000% 363% 4252% 111473 3.63%
10/1/2049 261 2 $ 2,630,000 3.65%
10/1/2050 271 2 $ 2,770,000 367%
1011/2051 281 2 $ 2,915,000 3.68%
1011/2052 291 2 $ 3,065,000 3.69%
10/1/2053 301 2 282yrs § 3,230,000 | 5.000% 369% 4344% 110951 3.69% 30
Total Par $ 51,300,000
Avg Life 19.2 years Call Date:
PVO1 $ 45108 107172033
© PFM 9

Source: Bloomberg as of 8/11/2023



Recent Comparable Pricing Results
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Issuer:

Series

Security:

Sale Type:
Underwriter:
Financial Advisor|
Par Amount:

Sale Date:

Last Call Date:
Underlying Ratings:
Insured Ratings:

Maturity Year (T 5Y)

A
sy

Wo0 = TN =

© PFM

Recent Comparable Pricing Results - Example

Lease Revenue and Lease Revenue Refunding Bonds,
Series 2024A

Other Housing/Revenue
Tax Exempt (Negotiated)
Underwriter B
Fin Advisors
$213,130,000
710/2024

10/15/2034 @ 100 (10.4 Yrs)
JAATAA
-f-I-

2145 5100.38 5.000% 3.250% 7 bps
f 4,420 310238 5.000% 3.000% -7 bps
f 4,645 510433 5.000% 2.970% -3 bps
[ 4,895 $106.41 5.000% 2.900% -3 bps
f 5,135 §108.28 5.000% 2.900% 0 bps
[ 5410 §110.21 5.000% 2.880% 0 bps
f 5685 §111.93 5.000% 2.890% 3 bps
f 5,990 §113.38 5.000% 2.930% 8 bps
f 4910 5114.94 5.000% 2.940% 10 bps
f 5165 §116.27 5.000% 2.970% 12 bps
f 5435 §117.78 5.000% 2.970% 11 bps
f 5,705 $117.20 5.000% 3.030% 16 bps
f 6,000 $116.82 5.000% 3.070% 18 bps
f 6,306 $116.06 5.000% 3.150% 24 bps
f 6,635 5116.06 5.000% 3.150% 19 bps
f 6,970 §115.30 5.000% 3.230% 21 bps
f 7,330 §114.85 5.000% 3.310% 17 bps
[ 7,705 §$113.83 5.000% 3.420% 18 bps
f 8.100 511298 5.000% 3.480% 17 bps
f 6.520 §112.43 5.000% 3.540% 17 bps
f 6.855 §112.06 5.000% 3.580% 15 bps
i 39,915 5109.90 5.000% 3.820% 17 bps
[ 51,255 §$109.19 5.000% 3.900% 17 bps

California County Capital Financing Authority (CA)

Lease Revenue Bonds, 2024 Series A-2

Gen Purpose/Pub Impt/Revenue
Tax Exempt (Negotiated)
Underwriter C

Fin Advisors
| $11,260,000
6/4/2024
Non-Call
JAA+-
-l
. . BVAL
Par (M) Price Coupon Yield Sprd
f 1,045 3$101.63 5.000% 3.240% -1 bps
f 1,370 $103.39 5.000% 3.190% -9 bps
f 1,435 $105.43 5.000% 3.060% -9 bps
f 1,505 §107.20 5.000% 3.050% -4 bps
f 1,590 $108.84 5.000% 3.060% 1 bps
f 635 3511013 5.000% 3.120% 10 bps
f 665 §111.59 5.000% 3.130% 11 bps
f 700 311284 5.000% 3.160% 15 bps
f 735 $114.07 5.000% 3.180% 17 bps
f 75 311541 5.000% 3.180% 17 bps
r 805 511571 5000% | 3280% 27 bps

Source: Bloomberg and Ipreo as of 8/9/2024

T T 93y ¢¥

r

California County Capital Financing Authority (CA)

Lease Revenue Bonds, 2024 Series A-1

Gen Purpose/Pub Impt/Revenue
Tax Exempt (Negotiated)
Underwriter D
Fin Advisors
$35,000,000
6/4/2024
6/1/2029 @ 100 (5.1 Yrs)
JAA+]-

A-l-

2,590 $100.22 4.000% 3.950% 90 bps
2,695 §$100.18 4.000% 3.960% 94 bps
2,805 510018 4.000% 3.960% 94 bps
2,915 5100.04 4.000% 3.990% 98 bps
3.030 $100.00 4.000% 4.000% 99 bps
3.155  §99.67 4.000% 4.040% 103 bps
17,810 $99.61 4.125% 4.160% 93 bps
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Recent Comparable Pricing Results - Exercise

Issuer: California Lease Revenue Comparable 1 California Lease Revenue Comparable 2 California Lease Revenue Comparable 3 California Lease Revenue Comparable 4
.| Lease Revenue Bonds, Series 2023A (Public Safety Center . 2023 Certificates of Participation (Central Valley Support Lease Revenue Bonds, Series 2023A (Gateway Preserve
Seles Project) Peasdiie e nuelBoni=Seriea i Services Joint Power Agency) Land Acquisition Project)
Security: Gen Purpose/Pub Impt/Revenue Gen Purpose/Pub Impt/COP/Lease Primary & Secondary Education/COP/Lease Gen Purpose/Pub Impt/Revenue
Sale Type: Tax Exempt (Negotiated) Tax Exempt (Negotiated) Tax Exempt (Negotiated) Tax Exempt (Negotiated)
Underwriter: Underwriter A Underwriter B Underwriter C Underwriter D
Financial Advisor Financial Advisor A Financial Advisor B Financial Advisor C Financial Advisor D
Par Amount: $9,190,000 $5,385,000 $54,090,000 $326,280,000
Sale Date: 81212024 TM2/2024 6/22/2024 6/1/2024
Last Call Date: 10/1/2033 @ 100 {10.3 Yrs) 51/2031 @ 100 (7.9 Yrs) 6/1/2033 @ 100 (10.1 Yrs) 5/1/2026 @ 100 (3 Yrs)
Underlying Rati JAA-- JAA- AA-- JAA+-
Insured Rati +41- - J4- +41-
- . - BVAL - . BVAL . - BVAL . - BVAL
Maturity Year (T SY) Par (M) Price Coupon Yield Sprd Par (M) Price Coupon Yield Sprd Par (M) Price Coupon Yield S Par (M) Price Coupon Yield Sprd
<1
1 f 50 $101.25 5.000% 3320% 29bps |[ 655 510169 5.000% 3.060% 6 bps
2 1 165 510294 5.000% 3270%  3abps |[ 875 5103.70 5.000% | 2970% 7 bps
3 f 170 $104.75 5.000% 3190%  39bps |[ 920 510583 5000% | 2880%  12bps
4 1 180 $106.66 5.000% 3110%  42bps |[ 970 5108.09 5000% | 2790% 14 bps [ 5925 510566 5.000% 2970% 26 bps
5 f 190 $108.49 5.000% 3070% 44bps |[ 1.020 $110.13 5000% | 2770% 18 bps i 6220 $105.60 5.000% 2.990% 34 bps
6 1 200 $110.12 5.000% 3070% 4Tbps |[ 1.070 511215 5000% | 2750% 19 bps [ 6.530 $105.42 5.000% 3.020% 42 bps
7 1 210 31170 5.000% 3070% Sibps |[ 1,120 $114.23 5000% | 2720% 20 bps i 6.860 $105.42 5.000% 3.020% 46 bps
8 1 215 511324 5.000% 3070% 52bps |[ 1.175  $116.09 5000% | 2720%  21bps [ 7.200 $105.38 5.000% 3.030% 48 bps
9 1 230 $M13.16 5.000% 3.080% 53bps |[ 1.235 $117.81 5.000% | 2.730% 23 bps i 7.560 $105.36 5.000% 3.040% 50 bps
10 1.750 511715 5.000% 3.020% Bbps |[ 240 $112.80 5.000% 3130%  56bps |[ 1.295 $119.08 5.000% | 2.780% 25 bps f 7.940 510525 5.000% 3.080% 52 bps
11 1 285 $112.28 5.000% 3200% 56bps |[ 1,360 $118.51 5.000% | 2.840% 23 bps i 8,335 $105.08 5.000% 3.140% 51 bps
12 1 300 $111.85 5.000% 3300% Sdbps |[ 1.430 $117.47 5.000% | 2.950% 22 bps f 8.755 $104.86 5.000% 3.220% 47 bps
13 1 315 511019 5.000% 3490% 59bps |[ 1,505 $116.26 5.000% 3.080% 20 bps i 9.190 510449 5.000% 3.350%  45bps
14 1 330 $109.05 5.000% 3650% 62bps |[ 1.580 $114.88 5.000% 3.230% 23 bps f 9.650 $104.10 5.000% 3.490% 46 bps
15 1 1.265 $111.87 5.000% 3590% 42bps | [ 345 $108.56 5.000% 3720% 6ibps |[ 1,655 $113.79 5.000% 3.350% 28 bps i 10135 $103.85 5.000% 3.580% 48 bps
16 f 1.740  $112.80 5.000% 3460% 35 bps
17 f 1.820 $111.73 5.000% 3.580%  42bps
18 f 1.915 $110.68 5.000% 3.700% 50 bps
19 f 2,010 $110.24 5.000% 3.750% 50 bps
20 [ 1.615 510939 5.000% 3870% 48bps |[ 1,960 $97.94 4130% | 4280% 96bps |[ 2110 $109.98 5.000% 3.780% 50 bps [ 59,085 $103.97 5.250% 3.780% 47 bps
21
22
23
L
25 [ 2,040 §9714 4.250% 4.440% 88 bps 1 12,000 $57.38 4.000% | 4.170% 72 bps [ 76,300 510345 5.250% 3.970% 49 bps
26
27
28
29
30 [ 2,620 §96.05 4.250% 4.490% 87 bps [ 14,630 58740 4130% | 4.280%  T77bps [ 96,695 §97.68 4.250% 4.390% 85 bps
© PFM 12

Source: Bloomberg and Ipreo as of 8/9/2024



Recent Comparable Pricing Results - Exercise

Cal City Joint Powers Financing Authority (AA) - Series 2023A (Lease Revenue Bonds) Pricing Worksheet

PFM Benchmark

5% CPN/10.1 yr PC Scale 8/11/2023
pfm Avg BVAL AAA
Year |xv Term Life Principal Coupon ROY YTC YTM Price
10/1/2024 1.1 $ 765000 | 5.000% 3.16% 101.946 3.16%
10/1/2025 2.1 $ 805,000 | 5.000% 3.05% 103.911 3.05%
10/1/2026 3.1 $ 845000 || 5.000% 291% 106.134 291%
10/1/2027 441 $ 890,000 || 5.000% 2.80% 108.442 2.80%
10/1/2028 5.1 $ 935000 | 5.000% 274% 110672 2.74%
10/1/2029 6.1 $ 980,000 || 5.000% 270% 112819 2.70%
10/1/2030 7.1 $ 1,030,000 || 5.000% 267% 114940 267%
10/1/2031 841 $ 1,080,000 || 5.000% 267% 116.857 267%
10/1/2032 9.1 $ 1,135,000 || 5.000% 267% 118.705 2.67%
10/1/2033 101 $ 1,190,000 || 5.000% 270% 120.188 2.70%
10/1/2034 111 $ 1,250,000 || 5.000% 2.78% 2934% 119434 278%
10/1/2035 121 $ 1,315,000 || 5.000% 291% J3175% 118194 291%
10/1/2036 131 $ 1,380,000 || 5.000% 3.05% 3.398% 116811 3.05%
10/1/2037 141 $ 1,445,000 || 5.000% 3.17% 3.572% 115701 317%
10/1/2038 151 $ 1,520,000 || 5.000% 3.23% J3687% 115091 3.23%
10/1/2039 161 $ 1,595,000 || 5.000% 3.28% 3.773% 114698 3.28%
10/1/2040 171 $ 1,675,000 || 5.000% 3.33% 3.855% 114224 3.33%
10/1/2041 181 $ 1,760,000 || 5.000% 3.38% 3928% 113777 3.38%
10/1/2042 191 $ 1,845,000 || 5.000% 3.43% 3995% 113.325 3.43%
10/1/2043 201 $ 1,940,000 || 5.000% 3.46% 4047% 113.019 3.46%
10/1/2044 211 1 $ 2,035,000 3.50%
10/1/2045 221 1 $ 2,145,000 3.54%
10/1/2046 231 1 $ 2,255,000 3.58%
10/1/2047 241 1 $ 2,375,000 3.60%
10/1/2048 251 1 23.2yrs $ 2,500,000 | 5.000% 363% 4252% 111473 3.63%
10/1/2049 261 2 $ 2,630,000 3.65%
10/1/2050 271 2 $ 2,770,000 367%
10/1/2051 281 2 $ 2,915,000 3.68%
10/1/2052 291 2 $ 3,065,000 3.69%
10/1/2053 301 2 282yrs $ 3,230,000 | 5.000% 369% 4344% 110951 3.69%
Total Par $ 51,300,000
Avg Life 19.2 years Call Date:

PV01 $ 45108 T0M72033
© PFM

Source: Bloomberg as of 8/11/2023

Year

10

15

20

30

Recent
Comparable
Pricing Results

Spread

» Based Recent Comparable
Pricing Results.

» Enter in the Spreads that
you think our Primary Issue
Example should clear the
market.

» Start with Spots on the
Curve (ie 1, 5, 10, 15, 20,
30 Year Tenors)

» Does the recent Primary

Market activity change your
initial spread thoughts?
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Secondary Trade Activity
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Secondary Trade Activity - Example

Recent California

BVAL

Maturity Issuer State Sector Underlying Insurer  Tax Status T[r)ar;ie A = Price Coupon Yield Spreadto TCaII
g B ate a mounlﬂ a B Trade Tinkd N0
2025 State Public Works Board of the State CA  Gen Purpose/Pub Impt Aa3A+AA- Tax Exempt [Bf2/24 $4655000 10244  500% 263% -5 bps Non-Call
2025 San Diego Regional Building Authority CA  Gowt/Pub Buildings Aa2/AA+IAA+ Tax Exempt [BI08/24 $1,000,000 10275 500% 262% -7 bps Non-Call
2025 Municipal Improvement Corporation of CA  Gen Purpose/Pub Impt AaliAA-I- Tax Exempt [BI08/24 $250,000 10289  500% 259% -9 bps Non-Call
2026 State Public Works Board of the State  CA  Gen Purpose/Pub Impt Aa3/A+IAA- Tax Exempt 8/05/24 $1,520,000 10548 500% 255% -9 bps Non-Call
2027 State Public Works Board of the State  CA  Gen Purpose/Fub Impt Aa3/A+IAA- Tax Exempt 8/05/24 $1,125000 10759 500% 254% -6 bps Non-Call
2028 Municipal Improvement Corporation of CA  Gen Purpose/Pub Impt -IAA-I- Tax Exempt [8I08/24 $320,000 11026 500% 243% -16bps  MNon-Call
2028 State Public Works Board of the State CA  Gowt/Pub Buildings Aad/A+IAA- Tax Exempt [BH2/24 $1,190,000 111.80 _ 2.53% -7 bps Non-Call
2028 Fremont Public Financing Authority (Ci CA  Gen Purpose/Pub Impt -IAAS- Tax Exempt [B/06/24 $300,000 10676 500% 275% 24 bps 3.2Yrs
2029 Fremont Public Financing Authority (C; CA  Gen Purpose/Pub Impt -IAA/- Tax Exempt BI07/24 $300,000 10780 500% 241% -16 bps 3.2Yrs
2031 State Public Works Board of the State CA  Gen Purpose/Pub Impt Aa3A+AA- Tax Exempt [B/06/24 $1,070,000 116.07 500% 248% 0 bps Non-Call
2035 South Tahoe Joint Powers Financing £ CA  Electric & Public Power -IAAS- Tax Exempt BID9/24 $375000 117.01  500% 287% 18 bps 9.3Yrs
2035 South Tahoe Joint Powers Financing 2 CA  Electric & Public Power -IAAS- Tax Exempt [BI09/24 $375,000 11640 500% 294% 24 bps 9.3Yrs
2036 State Public Works Board of the State  CA  Gen Purpose/Pub Impt Aa3/A+IAA- Tax Exempt [BI08/24 $250,000 11526 500% 260% -13 bps 7.1Yrs
2037 State Public Works Board of the State CA  Gen Purpose/FPub Impt Aa3/A+IAA- Tax Exempt BH324 $1,350,000 11768 500% 288% 13 bps 9.8Yrs
2041 San Diego City Public Facilities Financ CA  Other Housing -IAA-IAA Tax Exempt 8/05/24 $1,000,000 117.03 = 500% 3.04% 6 bps 10.3Yrs
2041 San Diego City Public Facilities Financ CA  Other Housing -IAA-IAA Tax Exempt [8/06/24 $1,000,000 11715 500% 3.03% 11 bps 10.3Yrs
2041 State Public Works Board of the State CA  Gowt/Pub Buildings Aad/A+AA- Tax Exempt [BH2/24 §1,170,000 11521  500% 3.09% -2 bps 9.4Yrs
2042 San Diego City Public Facilities Financ CA  Other Housing -IAA-IAA Tax Exempt 8/05/24 $1,000,000 11697 500% 3.05% 7 bps 10.3Yrs
2042 San Diego City Public Facilities Financ CA  Other Housing -IAA-IAA Tax Exempt 8/05/24 $1,000,000 11684 500%  3.06% 8 bps 10.3Yrs
2046 State Public Works Board of the State  CA  Gen Purpose/Pub Impt Aa3/A+AA- Tax Exempt @324 $3,000,000 9938 400%  4.04% 69 bps 6.8Yrs
2046 State Public Works Board of the State  CA  Gen Purpose/Pub Impt Aad/A+IAA- Tax Exempt [BI07/24 $1,550,000 10964 500% 3.48% 21 bps 7.3Yrs
2047 South Orange County Public Financing CA  Gen Purpose/Pub Impt -IAAAA+ Tax Exempt [BHA324 $520,000 109.77  500% 355% 15 bps 7.9Yrs
2049 San Diego City Public Facilities Financ CA  Other Housing -IAA-IAA Tax Exempt 8/05/24 $2900,000 11339  500% 343% 10 bps 10.3Yrs
2049 San Diego City Public Facilities Financ  CA  Other Housing -IAA-IAA Tax Exempt [B/06/24 $1,805,000 11244 500% 3.54% 18 bps 10.3Yrs
2052 MNorth Lake Tahoe Public Financing Au. CA  Hospitals -IAAS- Tax Exempt BI08/24 $1,900,000 10319 450% 4.04% 49 bps 8.4Yrs
2054 Los Angeles County Facilities 2 Inc. (C  CA  Gen Purpose/Pub Impt -IAA+IAA+ Tax Exempt [BI08/24 $1,000000 11191  6525% 378% 20 bps 10.0Yrs
2054 Los Angeles County Facilities 2 Inc. (C CA  Gen Purpose/Pub Impt -IAA+IAAT Tax Exempt [BH324 $2.000,000 11174 @ 525% 380% 23 bps 9.9Yrs
2054 San Diego City Public Facilities Financ CA  Other Housing -IAA-IAA Tax Exempt 8324 $2000000 11138  500% 365% 8 bps 10.3Yrs
2054 San Diego City Public Facilities Financ CA  Other Housing -IAA-IAA Tax Exempt @324 $2,000,000 11132  500% 3.66% 9 bps 10.3Y¥rs
2054 California Enterprise Development Aut  CA  Gen Purpose/Pub Impt Aa3AA-I- Tax Exempt [BI07/24 $500.000 @ 11528 = 525% 3.46% -8 bps 10.4Yrs
2054 California Enterprise Development Aut  CA  Gen Purpose/Pub Impt AaliAA-I- Tax Exempt BI07/24 $500,000 11328  525% 368% 13 bps 10.4Yrs
© PFM 15

Source: MSRB and Bloomberg (August 2024)



Secondary Trade Activity - Exercise

Recent California Lease Rev Trades

Spread

Maturity Issuer State Sector Underlying Insurer  Tax Status T[;E;?: AnF:slrm Price Coupon Yield to T(éri:
| B o | - I - | - I - B - T - WY
2024 City and County of San Francisco (CA CA Civic & Convention Centers Aa2/AA+IAA Tax Exempt 5/23/23 $1,325000 10133 500% 339% 23bps Non-Call
2024 City and County of San Francisco (CA CA Civic & Convention Centers Aa2/AA+IAA Tax Exempt 5/23/23 $1,325000 10133 500% 3.40% 24bps Non-Call
2025 Davis Joint Unified School District (CA CA  Primary & Secondary Educat ~IA+- AGM Tax Exempt 6/01/23 $1,000,000 10397 500% 308% 15bps MNon-Call
2025 Davis Joint Unified School District (CA CA  Primary & Secondary Educat (A~ AGM Tax Exempt 6/06/23 $825000 10421 500% 296% 6bps Non-Call
2027  City and County of San Francisco (CA CA Gowvi/Pub Buildings Aal/AA+IAA Tax Exempt 6/30/23 $1,385,000 9983 3.00% 3.05% 38bps Non-Call
2029 Chula Vista Elementary School Distric CA  Primary & Secondary Educat -IAH- AGM Tax Exempt 7/24/23 $760,000 10706 400% 273% 27 bps MNon-Call
2029 Chula Vista Elementary School Distric CA  Primary & Secondary Educat ~IA+- AGM Tax Exempt 7/28/23 $§510,000 10725 400% 270% 18bps MNon-Call
2030  South Orange County Public Financing CA  Gen Purpose/Pub Impt -IAAIAA+ Tax Exempt 7/20/23 $855,000 11545 500% 253% 9bps Non-Call
2030  South Orange County Public Financing CA  Gen Purpose/Pub Impt -IAAJAA+ Tax Exempt 7/20/23 $855000 11502 500% 25%% 15bps MNon-Call
2032  El Centro Financing Authority (CA) CA  Police Station & Equipment -IAJ- Tax Exempt 6/13/23 $1,395,000 117.00 500% 290% 35bps MNon-Call
2036 City of South San Francisco Public Fa CA Parks, Zoos & Beaches -IAA+- Tax Exempt 7/10/23 $620,000 11236 500% 300% 6bps 7.0Yrs
2036  City of South San Francisco Public Fa CA Parks, Zoos & Beaches -IAA+H- Tax Exempt 7/10/23 $620,000 11191 500% 3.07% 13bps T.0Yrs
2037  City of South San Francisco Public Fa CA  Parks, Zoos & Beaches -IAA+- Tax Exempt 6/13/23 $750,000 11188 500% 3.09% 5 bps 7.1Yrs
2037 City of South San Francisco Public Fa CA Parks, Zoos & Beaches -IAA+- Tax Exempt 6/13/23 §750,000 11188 500% 3.09% S5bps  T71Y¥rs
2037  City of South San Francisco Public Fa CA Parks, Zoos & Beaches -IAA+H- Tax Exempt 6/13/23 §750,000 11178 500% 311% Tbps T.1iYrs
2040 Long Beach Bond Finance Authority (C CA  Gen Purpose/Pub Impt ~-IAA-AA- Tax Exempt 7/10/23 $625,000 113.07 500% 3.45% 22bps 10.2Yrs
2040 Long Beach Bond Finance Authority (C CA  Gen Purpose/Pub Impt -IAA-TAA- Tax Exempt 7/10/23 $625,000 11303 500% 345% 22bps  10.2Yrs
2042  City of South San Francisco Public Fa CA Parks, Zoos & Beaches -IAA+- Tax Exempt 5/25/23 $1,000,000 9843 400% 412% 72bps T.AYrs
2042  City of South San Francisco Public Fa CA  Parks, Zoos & Beaches -IAA+- Tax Exempt 6/12/23 $1,000,000 100.00 4.00% 4.00% 72bps T.1Yrs
2042 City of South San Francisco Public Fa CA Parks, Zoos & Beaches -IAA+- Tax Exempt 6/12/23 $1,000,000 10000 400% 400% 72bps T71¥rs
2042  City of South San Francisco Public Fa CA Parks, Zoos & Beaches -IAA+- Tax Exempt 6/12/23 $1,000,000 100.00 400% 4.00% 72bps T7.1Yrs
2043  South Orange County Public Financing CA  Gen Purpose/Pub Impt -IAAAA+ Tax Exempt 7/11/23 $1,790,000 11016 500% 365% 31bps 9.0Yrs
2043  South Orange County Public Financing CA  Gen Purpose/Pub Impt -IAAAA+ Tax Exempt 7/11/23 $1,790,000 10976 500% 370% 36bps 90Yrs
2051 Santa Monica Public Financing Authori CA Gen Purpose/Pub Impt -IAA+AA+ Tax Exempt 6/01/23 $500,000 6775 225% 422% 69bps 82Yrs
2051  Santa Monica Public Financing Authori CA Gen Purpose/Pub Impt -IAA+AA+ Tax Exempt 6/01/23 $500,000 6615 225% 435% 82bps 82Yrs
2051 Santa Monica Public Financing Authori CA  Gen Purpose/Pub Impt -IAA+HAA+ Tax Exempt 6/01/23 $500,000 6609 225% 436% 82bps B82Yrs
2053 Long Beach Bond Finance Authority (C CA  Gen Purpose/Pub Impt -IAA-IAA- Tax Exempt 7/19/23 $1,355,000 10025 400% 397% 52bps 10.2Yrs
2053 Long Beach Bond Finance Authority (C CA  Gen Purpose/Pub Impt -IAA-TAA- Tax Exempt 7/19/23 $655,000 9900 400% 4.06% 61bps 10.2Yrs
2053  Long Beach Bond Finance Authority (C CA  Gen Purpose/Pub Impt -IAA-TAA- Tax Exempt 7/19/23 $1,355,000 99.00 4.00% 408% 61bps 10.2Yrs
2053 Long Beach Bond Finance Authority (C CA  Gen Purpose/Pub Impt -IAA-IAA- Tax Exempt 7/19/23 $500,000 9875 400% 407% 63bps 102Yrs
2053 Long Beach Bond Finance Authority (C CA  Gen Purpose/Pub Impt -IAA-TAA- Tax Exempt 7/19/23 $2,000,000 9875 400% 4.07% 6B3bps 10.2Yrs
© PFM 16

Source: MSRB and Bloomberg (May 2023 — July 2023)




Secondary Trade Activity - Exercise

Cal City Joint Powers Financing Authority (AA) - Series 2023A (Lease Revenue Bonds) Pricing Worksheet

PFM Benchmark Secondary
5% CPN/10.1yr PC Scale 8/11/2023 Trade Activity

pfm Avg BVAL AAA Year
Year |xv Term Life Principal Coupon ROY YTC YTM Price Spread
10/1/2024 1.1 $ 765,000 | 5.000% 3.16% 101.946 3.16% 1
1011/2025 2.1 $ 805000 | 5.000% 3.05% 103.911 3.05% > Based Recent Secondary
10/1/2026 3.1 $ 845000 | 5.000% 291% 106.134 291% Trade Activity
10/1/2027 4.1 $ 890,000 | 5.000% 2.80% 108.442 2.80%
10/1/2028 5.1 $ 935000 | 5.000% 274% 110,672 2.74% 5 .
1012029 6.1 $ 980,000 | 5.000% 270% 112810 270% > Enter in the Spreads that
10/1/2030 7.1 $ 1,030,000 | 5.000% 267% 114.940 267% you think our Primary Issue
10/1/2031 8.1 $ 1,080,000 | 5.000% 267% 116.857 267% Example should clear the
10/1/2032 9.1 $ 1,135,000 | 5.000% 267% 118.705 267% market
10/1/2033 10.1 $ 1,190,000 | 5.000% 2.70% 120.188 2.70% 10 .
10/1/2034 11.1 $ 1,250,000 | 5.000% 2.78% 2934% 119.434 2.78%
10/1/2035 121 $ 1,315,000 | 5.000% 291% 3.175% 118.194 2.91% » Start with Spots on the
10/1/2036 13.1 $ 1,380,000 | 5.000% 3.05% 3.398% 116.811 3.05% Curve (ie 1, 5, 10, 15, 20,
10/1/2037 14.1 $ 1,445,000 | 5.000% 3.17% 3572% 115.701 317%
10/1/2038 151 $ 1,520,000 | 5.000% 3.23% 3687% 115.001 3.23% 15 30 Year Tenors)
10/1/2039 16.1 $ 1,595,000 | 5.000% 3.28% 3.773% 114.698 3.28%
10/1/2040 171 $ 1,675,000 | 5.000% 3.33% 3855% 114224 3.33% » Does the recent Secondary
10/1/2041 181 $ 1,760,000 | 5.000% 3.38% 3028% 113777 3.38% Trade activity change your
10/1/2042 19.1 $ 1,845,000 | 5.000% 3.43% 3995% 113.325 3.43% initial d thoughts?
10112043 201 $ 1,940,000 | 5.000% 3.46% 4047% 113019 3.46% 20 Initial spread thougnts«
1011/2044 211 1 $ 2,035,000 3.50%
10/1/2045 221 1 $ 2,145,000 3.54%
10/1/2046 231 1 $ 2,255,000 3.58%
10/1/2047 241 1 $ 2,375,000 3.60%
10/1/2048 251 1 232yrs $ 2,500,000 | 5000% 3.63% 4252% 111473 3.63%
10/1/2049 261 2 $ 2,630,000 3.65%
10/1/2050 271 2 $ 2,770,000 367%
10/1/2051 281 2 $ 2,915,000 3.68%
10/1/2052 291 2 $ 3,065,000 3.69%
10/1/2053 301 2 282yrs $ 3,230,000 | 5.000% 3.69% 4.344% 110.951 3.69% 30
Total Par $ 51,300,000
Avg Life 19.2 years Call Date:

PVO1 $ 45108 1012033

© PFM 17

Source: Bloomberg as of 8/11/2023



Pre-Marketing
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@ Negotiated Sale Process

NEGOTIATED SALE
W

Independent Pricing Scale

Y

Issuer, FA, & Sr. underwriter
negotiate Pre-Marketing wire scale

= Compare Independent Pricing Scale

and Syndicate Pre-Marketing

Issuer, FA, & Sr. underwriter
negotiate pricing wire scale

Pricing wire released & bonds offered
directly to investors

Underwriting syndicate takes orders

Y

Final price negotiated

© PFM 19



@ Price Views

Maturi c Lead Co Senior Co S5enior Co Managing Co Managing Co Managing

aturity ONSENSUS  Underwriter Undemwriter Underwriter Underwriter Underwriter Underwriter
10/1/2024 15 bps 9 bps 9 bps 12 bps 20 bps 20 bps 19 bps
10/1/2025 16 bps 10 bps 10 bps 13 bps 21 bps 21 bps 20 bps
10/1/2026 18 bps 12 bps 12 bps 15 bps 23 bps 23 bps 22 bps
1011/2027 21 bps 15 bps 15 bps 18 bps 26 bps 26 bps 25 bps
10/1/2028 24 bps 18 bps 18 bps 21 bps 29 bps 29 bps 28 bps
10/1/2029 27 bps 21 bps 21 bps 24 bps 32 bps 32 bps 31 bps
10/1/2030 23 bps 22 bps 20 bps 21 bps 27 bps 25 bps 22 bps
10/1/2031 25 bps 24 bps 22 bps 23 bps 29 bps 27 bps 24 bps
10/1/2032 34 bps 28 bps 28 bps 31 bps 39 bps 39 bps 38 bps
10/1/2033 36 bps 30 bps 30 bps 33 bps 41 bps 40 bps 39 bps
10/1/2034 40 bps 34 bps 34 bps 37 bps 45 bps 44 bps 43 bps
10/1/2035 38 bps 32 bps 32 bps 35 bps 43 bps 42 bps 41 bps
10/1/2036 34 bps 32 bps 30 bps 30 bps 38 bps 37 bps 36 bps
10/1/2037 34 bps 32 bps 30 bps 30 bps 38 bps 37 bps 36 bps
10/1/2038 34 bps 32 bps 30 bps 30 bps 38 bps 37 bps 36 bps
10/1/2039 46 bps 40 bps 40 bps 43 bps 51 bps 50 bps 49 bps
10/1/2040 46 bps 40 bps 40 bps 43 bps 51 bps 50 bps 49 bps
10/1/2041 50 bps 44 bps 44 bps 47 bps 55 bps 54 bps 53 bps
10/1/2042 53 bps 47 bps 47 bps 50 bps 58 bps 57 bps 56 bps
10/1/2043 53 bps 47 bps 47 bps 50 bps 58 bps 57 bps 56 bps
101/2048 55 bps 53 bps 52 bps 55 bps 60 bps 55 bps 54 bps
10/1/2053 57 bps 57 bps 54 bps 58 bps 62 bps 57 bps 55 bps

© PFM 20

Example For lllustrative Purposes Only



FA/lssuer .
Lead . Negotiation
Consensus . Independent  Difference .
Underwriter . Points
Price Thoughts
10/1/2024 15 bps 9 bps 2 bps -7 bps 4=
10/1/2025 16 bps 10 bps 3 bps -7 bps =P
10/1/2026 18 bps 12 bps 6 bps -6 bps 4=
10/1/2027 21 bps 15 bps 10 bps -5 bps
10/1/2028 24 bps 18 bps 13 bps -5 bps
10/1/2029 27 bps 21 bps 15 bps -6 bps 4=
10/1/2030 23 bps 22 bps 17 bps -5 bps
10/1/2031 25 bps 24 bps 17 bps -7 bps +
10/1/2032 34 bps 28 bps 20 bps -8 bps o
10/1/2033 36 bps 30 bps 25 bps -5 bps
10/1/2034 40 bps 34 bps 30 bps -4 bps
10/1/2035 38 bps 32 bps 25 bps -7 bps o
10/1/2036 34 bps 32 bps 22 bps -10 bps o
10/1/2037 34 bps 32 bps 22 bps -10 bps o
10/1/2038 34 bps 32 bps 26 bps -6 bps .
10/1/2039 46 bps 40 bps 34 bps -6 bps o
10/1/2040 46 bps 40 bps 37 bps -3 bps
10/1/2041 50 bps 44 bps 40 bps -4 bps
10/1/2042 53 bps 47 bps 42 bps -5 bps
10/1/2043 53 bps 47 bps 42 bps -5 bps
101/2048 55 bps 53 bps 47 bps -6 bps o
10/1/2053 57 bps 57 bps 50 bps -7 bps 4=
© PFM

Example For lllustrative Purposes Only

Price Views

> Negotiation of Pre-Marketing Levels
begins by comparing Independently
developed price thoughts to the
Syndicate Price views

> |ldentify areas where there is a
moderate to large difference in
viewpoint as starting negotiation
points to focus.

21



2

Lead FA/lssuer
Maturity Consensus . Independent  Difference
Underwriter .
Price Thoughts
10/1/2024 15 bps 9 bps 2 bps -7 bps
10/1/2025 16 bps 10 bps 3 bps -7 bps
10/1/2026 18 bps 12 bps 6 bps -6 bps
10M1/2027 21 bps 15 bps 10 bps -5 bps
10/1/2028 24 bps 18 bps 13 bps -5 bps
10/1/2029 27 bps 21 bps 15 bps -6 bps
10/1/2030 23 bps 22 bps 17 bps -5 bps
10/1/2031 25 bps 24 bps 17 bps -7 bps
10/1/2032 34 bps 28 bps 20 bps -8 bps
10/1/2033 36 bps 30 bps 25 bps -5 bps
10/1/2034 40 bps 34 bps 30 bps -4 bps
10/1/2035 38 bps 32 bps 25 bps -7 bps
10/1/2036 34 bps 32 bps 22 bps -10 bps
101/2037 34 bps 32 bps 22 bps -10 bps
10/1/2038 34 bps 32 bps 26 bps -6 bps
10/1/2039 46 bps 40 bps 34 bps -6 bps
10/1/2040 46 bps 40 bps 37 bps -3 bps
10/1/2041 50 bps 44 bps 40 bps -4 bps
10/1/2042 53 bps 47 bps 42 bps -5 bps
10/1/2043 53 bps 47 bps 42 bps -5 bps
101/2048 55 bps 53 bps 47 bps -6 bps
10/1/2053 57 bps 57 bps 50 bps -7 bps
© PFM

Negotiated

Pre-

Marketing

7 bps
8 bps
11 bps
15 bps
18 bps
20 bps
22 bps
22 bps
25 bps
30 bps
34 bps
30 bps
25 bps
26 bps
31 bps
39 bps
39 bps
43 bps
46 bps
46 bps
51 bps
55 bps

Pre-Marketing Negotiation

Difference to
Megotiated Pre
Marketing

-5 bps
-5 bps
-5 bps
-5 bps
-5 bps
-5 bps
-5 bps
-5 bps
-5 bps
-5 bps
-4 bps
-5 bps
-3 bps
-4 bps
-5 bps
-5 bps
-2 bps
-3 bps
-4 bps
-4 bps
-4 bps
-5 bps

Example For lllustrative Purposes Only

» Use the Data you reviewed
earlier in the exercise to
support the negotiation of Pre-
Marketing levels

» How does the Issuers Historical
results, recent comparables,
and secondary trading activity
support your viewpoint?

» Negotiation can be a give and a
take process, with the goal of
establishing the right starting
point for Pre-Marketing that
participants are comfortable
with.

» Pricing is both an Art and a

Science, especially with market
volatility.

22



Market Data/Tone Impact on Spreads on
Day of Pricing

23



@ Negotiated Sale Process

NEGOTIATED SALE
WV

Independent Pricing Scale

Y

Issuer, FA, & Sr. underwriter
negotiate Pre-Marketing wire scale

Issuer, FA, & Sr. underwriter
negotiate pricing wire scale

E> Evaluate Market Conditions and

Investor Feedback

Pricing wire released & bonds offered
directly to investors

Underwriting syndicate takes orders

Y

Final price negotiated

© PFM 24



Day of Pricing Market Dynamics

4 WEI World Equity Indices e = Options » O % + CN News Feed - Municipal Bonds, "lipper™ = Options ~ O x
News = [Standardlllll © [ Movers W Volatility ™ Ratios ™ Futures [ A AVAT > ~ MEl~ Create Feed Actions ~ Open Search Translate - Settings - Pgl »
Index RML Value  Met Cha %Cha & AVAT Time  Adv/Dcl ¥l HYtdCur -

_ [Match AL~ | "Tlipper™ >l Municipal Bonds = B Son All Dates  + =1 T -t -
Americas - — -
DOW JONES "™ 30730.67 931 +3.44% 15:41 | 18,12 SC.47%  +5.47% Muni-Bond Funds See $775 Million Weekly Inflow: LSEG Lipper W 14:20

NASDAQ ~7h,.. 1832426  -323.19 % Muni-Bond Funds See $16 Million Weekly Inflow: LSEG Lipper W 06/20

e eco Economic Calendars options o Muni-Bond Funds See $154 Million Weekly Inflow: LSEG Lipper 06/13

=l United States B = 15:41:04 07/11/24 [ 07/18/24 20N ll;;lgaltlj‘f{snnd Funds See $549 Million Weeklv Tnflow: | QvFI.‘T-J:{! inner _ Uptnngﬁf-oﬁn w
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07/11 08:30= 204l CPI YoY Jun 3.1%  3.0% 3.3% 7 i z C
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Market Tone - Exercise

Cal City Joint Powers Financing Authority (AA) - Series 2023A (Lease Revenue Bonds) Pricing Worksheet

PEM Benchmark Morning Market
5% CPN/10.1yr PC Scale 8/11/2023 Tone

pfm Avg BVAL AAA Year
Year |xv Term Life Principal Coupon ROY YTC YTM Price Spread
10/1/2024 1.1 $ 765000 | 5.000% 3.16% 101.946 3.16% 1
10/1/2025 2.1 $ 805,000 | 5.000% 3.05% 103.911 3.05% > Based Market Data and
10/1/2026 3.1 $ 845,000 || 5.000% 291% 106.134 2.91% Tone the morning of pricing_
10/1/2027 4.1 $ 890,000 | 5.000% 2.80% 108.442 2.80%
10/1/2028 5.1 $ 935000 | 5.000% 2.74% 110.672 2.74% 5 .
1012029 6.1 $ 980,000 | 5.000% 270% 112810 270% > Enter in the Spreads that
10/1/2030 7.1 $ 1,030,000 | 5.000% 267% 114.940 267% you think our Primary Issue
10/1/2031 8.1 $ 1,080,000 | 5.000% 267% 116.857 267% Example should clear the
10/1/2032 9.1 $ 1,135,000 | 5.000% 267% 118.705 267% market
10/1/2033  10.1 $ 1,190,000 | 5.000% 2.70% 120.188 2.70% 10 :
10/1/2034 11.1 $ 1,250,000 | 5.000% 2.78% 2934% 119.434 2.78%
10/1/2035 121 $ 1,315,000 | 5.000% 291% 3.175% 118.194 2.91% » Start with Spots on the
10/1/2036 13.1 $ 1,380,000 | 5.000% 3.05% 3.398% 116.811 3.05% Curve (ie 1, 5, 10, 15, 20,
10/1/2037 14.1 $ 1,445,000 | 5.000% 3.17% 3572% 115.701 3.17%
10/1/2038 15.1 $ 1,520,000 | 5.000% 3.23% 3.687% 115091 3.23% 15 30 Year Tenors)
10/1/2039 16.1 $ 1,595,000 | 5.000% 3.28% 3.773% 114.698 3.28%
10/1/2040 17.1 $ 1,675,000 || 5.000% 3.33% 3.855% 114.224 3.33% » Does the change your initial
10/1/2041 181 $ 1,760,000 | 5.000% 3.38% 3.928% 113777 3.38% spread thoughts?
10/1/2042 19.1 $ 1,845,000 | 5.000% 3.43% 3.995% 113.325 3.43%
10/1/2043 201 $ 1,940,000 | 5.000% 346% 4047% 113.019 3.46% 20
10/1/2044 211 1 $ 2,035,000 3.50%
10/1/2045 221 1 $ 2,145,000 3.54%
10/1/2046 231 1 $ 2,255,000 3.58%
10/1/2047 241 1 $ 2,375,000 3.60%
10/1/2048 251 1 23.2yrs $ 2,500,000 | 5.000% 363% 4252% 111473 3.63%
10/1/2049 261 2 $ 2,630,000 3.65%
10/1/2050 274 2 $ 2,770,000 3.67%
10/1/2051 281 2 $ 2,915,000 3.68%
10/1/2052 291 2 $ 3,065,000 3.69%
10/1/2053 301 2 (282yrs $ 3,230,000 | 5.000% 369% 4.344%  110.951 3.69% 30
Total Par $ 51,300,000
Avg Life 19.2 years Call Date:

PV01 $ 45108 01172033

© PFM 26
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@ Pricing Wire Negotiation

Release Difference to

FA/lssuer Negotiated Difference to

Lead . .
Consensus Underwriter Independent  Difference Pre- Negotiated Pre
Price Thoughts Marketing Marketing
10/1/2024 15 bps 9 bps 2 bps -7 bps 7 bps -5 bps
10/1/2025 16 bps 10 bps 3 bps -7 bps 8 bps -5 bps
10/1/2026 18 bps 12 bps 6 bps -6 bps 11 bps -5 bps
10/1/2027 21 bps 15 bps 10 bps -5 bps 15 bps -5 bps
10/1/2028 24 bps 18 bps 13 bps -5 bps 18 bps -5 bps
10/1/2029 27 bps 21 bps 15 bps -6 bps 20 bps -5 bps
10/1/2030 23 bps 22 bps 17 bps -5 bps 22 bps -5 bps
10/1/2031 25 bps 24 bps 17 bps -7 bps 22 bps -5 bps
10/1/2032 34 bps 28 bps 20 bps -8 bps 25 bps -5 bps
10/1/2033 36 bps 30 bps 25 bps -5 bps 30 bps -5 bps
10/1/2034 40 bps 34 bps 30 bps -4 bps 34 bps -4 bps
10/1/2035 38 bps 32 bps 25 bps -7 bps 30 bps -5 bps
10/1/2036 34 bps 32 bps 22 bps -10 bps 25 bps -3 bps
10/1/2037 34 bps 32 bps 22 bps -10 bps 26 bps -4 bps
10/1/2038 34 bps 32 bps 26 bps -6 bps 31 bps -5 bps
10/1/2039 46 bps 40 bps 34 bps -6 bps 39 bps -5 bps
10/1/2040 46 bps 40 bps 37 bps -3 bps 39 bps -2 bps
10/1/2041 50 bps 44 bps 40 bps -4 bps 43 bps -3 bps
10/1/2042 53 bps 47 bps 42 bps -5 bps 46 bps -4 bps
10/1/2043 53 bps 47 bps 42 bps -5 bps 46 bps -4 bps
101/2048 55 bps 53 bps 47 bps -6 bps 51 ks -4 bps
10/1/2053 57 bps 57 bps 50 bps -7 bps 55 bps -5 bps
© PFM

Example For lllustrative Purposes Only

Levels Release
5 bps -3 bps
6 bps -3 bps
9 bps -3 bps
13 bps -3 bps
16 bps -3 bps
18 bps -3 bps
20 bps -3 bps
20 bps -3 bps
23 bps -3 bps
28 bps -3 bps
32 bps -2 bps
28 bps -3 bps
23 bps -1 bps

24 bps -2 bps
29 bps -3 bps
37 bps -3 bps
37 bps 0 bps

41 bps -1 bps

44 bps -2 bps
44 bps -2 bps
49 bps -2 bps
53 bps -3 bps

27



Release Pricing Wire and Take Orders
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@ Negotiated Sale Process

NEGOTIATED SALE
WV

Independent Pricing Scale

Y

Issuer, FA, & Sr. underwriter
negotiate Pre-Marketing wire scale

Issuer, FA, & Sr. underwriter
negotiate pricing wire scale

Pricing wire released & bonds offered

directly to investors
I 4 2> Review Orders and Independently

Develop Reprice Thoughts

Underwriting syndicate takes orders

Y

Final price negotiated

© PFM 29



© PFM

MATURITY
18/81/2024

18/81/2025
18/81/2026
18/01/2027
18/81/2028
18/81/2029
18/81/2030
18/81/2031
18/81/2032
18/81/2033
18/81/2034
18/81/2035
18/81/2036
18/01/2037
18/81/2038
18/81/2039
18/8l1/2040
18/81/2041
18/81/2042

l1e/01/2043

18/81/2048

1e@/81/2853

CALL FEATURES:

AMOUNT=

1,838M
1,080M
1,135M
1,196M
1,2568M
1,315M
1,380M
1,445M
1,526M
1,595M
1,675M
1,766M
1,845M

1,940M

11,316M

14,616M

COUPOM
765M 5.08%

(Approx. %
8a5M 5.08%

(Approx. %
845M 5.08%

(Approx. %
g9aM 5.08%

(Approx. %
935M 5.88%

(Approx. %
asem 5.08%

(Approx. %
5.08%

(Approx. $
5.88%

(Approx. %
5.08%

(Approx. %
5.08%

(Approx. $
5.00%

(Approx. %
5.08%

(Approx. %
5.08%

(Approx. %
5.08%

(Approx. %
5.08%

(Approx. %
5.08%

(Approx. %
5.08%

(Approx. %
5.08%

(Approx. %
5.08%

(Approx. %
5.8a%

(Approx. %

5.08%
(Approx. %

5.88%
(Approx. %

Optional call in

PRICE
Sl-

Price

3.

Price

3.

Price

2.

Price

2.

Price

2.

Price

2.

Price

2.

Price

2.

Price

3.

Price

3.

Price

3.

Price

3.

Price

3.

Price

3.

Price

3.

Price

3.

Price

3.

Price

3.

Price

5

Price

22
1e1.

{ Pts )

1/2 +0
882)
1/2 45

.745)

1/2 +1@

.798)

1/2 +13

.834)

1/2 +15

.762)

1/2 +18

.577)

1/2 +20

.361)

1/2 +23

.837)

1/2 +25
485)

1/2 +25
197)

1/2 +38

l1e/81/2033 116.864

1/2 +36

18/81,/2833 115.223

1/2 +36

18/81/2833 114,389

1/2 +36

18/81/2833 113.1597

1/2 +36

18/81,/2833 112.286

8.425 +38

le/81/2033 111.124

8.425 +40

18/81/2833 118.591

8.425 +43

18/81/2833 189.885

8.425 +45

le/81/2033 169.184

8.425 +45

18/81/2833 188.835

3/8 +49

18/81/2833 189.418

X

3/8 +53

18/81/28322 @ 166.2e

Source: Ipreo as of 8/16/2023

B,/81/2833 188.643

SPR TO 1@/1

Mpprox.
Mpprox.
Mpprox.
Mpprox.
Mpprox.
Mpprox.
Mpprox.
Mpprox.
Mpprox.

Mpprox.

Mpprox.

Mpprox.

.261)
.449)
.618)
.783)
.921)
.@52)
.13@)
.213)
.298)

.336)

.612)

.718)

Pricing Wire

» Pricing wire is sent out to
investors in order to
announce the order period
is open

> At this point, focus is on
yields.

» Yields investors can
purchase the bonds are
posted to the wire.

» Spreads are generally
removed from the wire.
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Overview Retail

B NA Retail 0% B Institutional 100%

1025

lecent Orders
Gannett Welsh & Kotler

Goldman Sachs

Franklin SMA

Goldman Sachs

Franklin SMA

Goldman Sachs

Frankiin SMA

Goldman Sachs

Franklin SMA

Goldrman Sachs

Frankiin SMA

Goldman Sachs

Franklin SMA

Goldman Sachs

© PFM

Lbx
43x
39x
=_——

10/29

View Al (11

400
20244:; 10/01/2032, 5.000%
1,050

20244: 10/01/2038, 5.000%
1,615

20244: 10/01/2038, 5.000%
1,565

20244: 10/01/2037. 5.000%
1,420

20244 10/01/2038, 5.000%
&0

20244 10/01/2035, 5.000%

290
20244 10/01/2034. 5.000%

2>
Y
0

v

4.4

10/30

Summary

$344,15503.1x)
(M

TOTAL ORDE

$106,430

FILL (M}

SHORT (0-10 YR)F

Source: Ipreo Gameday as of 8/15/2024

2.1x
I SG%

Order Monitor

10/31 10/32 10/33 10/34

View Order Monitor >

97%

$2,950
BALAMCE (M)

BALA

31



» The Order Book should be analyzed on both as a whole, and on an individual maturity basis

» The Depth of the book consists of how many accounts are invested in a particular maturity

» The Breadth of a book consists of how many accounts are invested across maturities (strip orders)

Cal City Joint PFA Series 2023A, Tax-Exempt Order Detail Analysis

Order Detaill

Series 2023A 2023A 2023A 2023A 2023A 2023A 2023A 2023A 2023A 2023A 2023A 2023A 2023A 2023A 2023A 2023A 2023A 2023A 2023A 2023A 2023A 2023A
Maturity 107172024} 10/1/2025 [10/1/2026 | 10/1/2027 | 10/1/2028 | 10/1/2029| 10/1/2030| 10/1/2031| 10/1/2032 | 10/1/2033| 10/1/2034| 10/1/2035| 10/1/2036 | 10/1/2037 | 10/1/2038 | 10/1/2039 | 10/1/2040 | 10/1/2041 | 10/1/2042 | 10/1/2043 | 10/1/2048 | 10/1/2053| Totals
Coupon 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%

Par 765 805 845 890 935 980 1,030 1,080 1,135 1,190 1,250 1,315 1,380 1,445 1,520 1,595 1,675 1,760 1,845 1,940 11,310 14,610 | 51,300
Orders 7,375 6,505 7,185 4,450 4,675 5,025 4,120 2,160 2,385 2,695 6,945 5,550 7,785 11,635 7,380 3,840 2,075 1,200 1,845 1,200 33,820 60,045 | 189,895

Subscription W96a% | 808% | 850% |500% [500% |'513% | 400% | 200% |210% | 226% | 556% |[a20% |564% |805% | 4se% | 241% |[124% | 68% |[100% |I e2% ([ 299% |a11%  [F370%
PUTNAM ADVISORY COMPANY LLC 11310 14610| 25920
Merrill Lynch Derivatives 11310 14610 25920
1P MORGAN 765 8051 845 890 980 1190 1250 1315 1380 660 750 1595 1675 14100
Bluefin Trading 6000 6000| 12000
Boston Company Trust 805 845 890 935 980 1030 1380 1445 1520 1000 10830
Tower Bay Asset Management LP 10000| 10000
Breckinridge Capital Advisors, Inc. 765 805 845 890 935 980 1030 1135 1445 8830
mndividuals 202! 2385 400 1250 2400 325 8780
Franklin High Net Worth 95 845 890 935 125 1030 65 20 45 40 135 1445 1520 7190
American Century 7000 7000
RNC Capital Management 1250 1315 1380 1445 1520 6910
Eagle Asset Management, Inc. 1315 1380 1445 1200 1200 6540
Blackrock Financial Management 980 1030 1080 1135 1190 500 5915
Invesco Advisors/Oppenheimer Ro: h&ster 5000 5000
PIMCO 765 805 845 2500 4915
Rockefeller and Company 765 805 845 1445 3860
Chilton Investment Company, Inc. 845 890 935 980 3650
Dimensional Fund Advisors Inc. 1380 1445 2825
Fiduciary Trust 1250 1520 2770
Belle Haven Investments 1250 1315 2565
Segall Bryant & Hamill Investments 765 1595 2360
Wells Fargo Asset Management 100 400 300 400 650 400 2250
Hazoor Partners, LLC 1845 1845
AGP Global 1500 1500
NORTHWESTERN MUTUAL WEALTH 765 500 1265
Columbia SMA 25 50 295 50 250 350 60 150 1230
Allspring Funds Management LLC 1080 1080
Clark Capital Management Group Inc 935 935
Capfinancial Partners 845 845
Bel Air Investment Advisors LLC 765 765
KeyBank NA 300 300
Grand Total 7375/ 6505 7185 4450 4675 5025 4120 2160 2385 2695 6945 5550 7785 11635 7380 3840 2075 1200 1845 1200 33820 60045 189895
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@ Order Summary - Exercise

Term
) 6 Month

» Independent Reprice thoughts should be developed based on analysis of the book
» Market Factors may also contribute to reprice levels

Cal City Joint PFA Series 2023A, Tax-Exempt Order Summary Update
Maturity |Series‘Coupon‘ ROY ‘BVAL Spread‘f-‘\maunt‘ Retail |Instituti0nal‘ Stock ‘Priority Orders‘#Priarity‘Priarity Balance|Pri0rity Subscripti0n|Reprice Thoughts

10/1/2024 (2023A| 5.00% | 3.22% 5 bps 765 | 2,020 5,355 0 7,375 8 (6,610 I 964%
10/1/2025 (2023A| 5.00% | 3.13% b bps 805 | 2,385 4,120 0 6,505 7 (5,700) I 808%
10/1/2026 (2023A| 5.00% | 3.02% 9 bps 845 400 6,785 0 7,185 10 (6,340) I 850%
10/1/2027 (2023A| 5.00% | 2.95% 13 bps 890 0 4,450 0 4,450 5 (3,560 I 500%
10/1/2028 (2023A| 5.00% | 2.92% 16 bps 935 0 4,675 0 4,675 5 (3,740) I 500%
10/1/2029 (2023A| 5.00% | 2.91% 18 hps 980 0 5,025 0 5,025 6 (4,045) I 513%
10/1/2030 (2023A| 5.00% | 2.90% 20 bps 1,030 0 4,120 0 4,120 4 (3,090 | 400%
10/1/2031 (2023A| 5.00% | 2.90% 20 bps 1,080 0 2,160 0 2,160 2 (1,080 | 200%
10/1/2032 (2023A| 5.00% | 2.93% 23 bps 1,135 0 2,385 0 2,385 4 (1,250 | 210%
10/1/2033 (2023A| 5.00% | 3.01% 28 bps 1,190 0 2,695 0 2,695 4 (1,505) | 226%
10/1/2034 (2023A] 5.00% | 3.13% 32 bps 1,250 | 1,250 5,695 0 6,945 9 (5,695) I 556%
10/1/2035 (2023A] 5.00% | 3.22% 28 bps 1,315 0 5,550 0 5,550 b (4,235) I 422%
10/1/2036 (2023A] 5.00% | 3.31% 23 bps 1,380 0 7,785 0 7,785 8 (6,405) I 564%
10/1/2037 (2023A| 5.00% | 3.44% 24 hps 1,445 0 11,635 0 11,635 11 (10,190) I 805%
10/1/2038 (2023A| 5.00% | 3.55% 29 hps 1,520 0 7,380 0 7,380 7 (5,860) I 486%
10/1/2039 (2023A| 5.00% | 3.67% 37 bps 1,595 0 3,840 0 3,840 4 (2,245) | 241%
10/1/2040 (2023A| 5.00% | 3.73% 37 bps 1,675 0 2,075 0 2,075 2 (400) | 124%
10/1/2041 (2023A| 5.00% | 3.81% 41 bps 1,760 0 1,200 0 1,200 1 560 | 68%
10/1/2042 (2023A] 5.00% | 3.89% 44 bps 1,845 0 1,845 0 1,845 1 0 | 100%
10/1/2043 (2023A] 5.00% | 3.93% A4 hps 1,940 0 1,200 0 1,200 1 740 62%
10/1/2048 (2023A| 5.00% | 4.15% 49 bps 11,310 2,400 | 31,420 0 33,820 6 (22,510) | 299%
10/1/2053 (2023A] 5.00% | 4.24% 53 hps 14,610 325 59,720 0 60,045 9 (45,435) | 411%
Totals: 51300 8780 181115 0 189835 120 1,300 370%
© PFM Example For lllustrative Purposes Only 33
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Reprice and Verbal Award
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@ Negotiated Sale Process

NEGOTIATED SALE
W

Independent Pricing Scale

Y

Issuer, FA, & Sr. underwriter
negotiate Pre-Marketing wire scale

Issuer, FA, & Sr. underwriter
negotiate pricing wire scale

Pricing wire released & bonds offered
directly to investors

Underwriting syndicate takes orders

Y

Final price negotiated

E> Compare Independent Reprice
Thoughts with Proposal

© PFM 35



Order Summary

» Independent Reprice thoughts should be compared with the re-price offer obtained from the Underwriter
» Differences in viewpoint should be the negotiation points
» Use the Order Period data to support your negotiation of re-price levels

Cal City Joint PFA Series 2023A, Tax-Exempt Order Summary Update

Maturity |Series| Coupon| ROY |BVAL Spread|Amount| Retail |Institutional| Stock |Priorit\r Orders|#Priority|Priority Balance|Priority Subscription | PFM Reprice|UW Reprice|[:liﬁerence
10/1/2024 |2023A] 5.00% | 3.22% | S5bps 765 | 2,020| 5,355 0 7,375 8 (6,610)  |IENN964% -10 8 (2)
10/1/2025 |2023A| 5.00% | 3.13% 6 bps 805 | 2,385 4,120 ] 6,505 7 (5,700) Y 208% -10 -8 (2)
10/1/2026 (2023A| 5.00% | 3.02% 9 bps 845 400 6,785 o 7,185 10 (6,340) Y 350% -10 -8 (2)
10/1/2027 (2023A| 5.00% | 2.95% 13 bps 890 0 4,450 0 4,450 5 (3,560) | 500% -5 -5 [}
10/1/2028 |2023A| 5.00% | 2.92% 16 bps 935 0 4,675 L] 4,675 5 (3,740) L 500% -5 -5 1]
10/1/2029 (2023A| 5.00% | 2.91% 18 bps 980 o 5,025 ] 5,025 6 (4,045) B 513% -5 -5 a
10/1/2030 (2023A| 5.00% | 2.90% 20 bps 1,030 0 4,120 o 4,120 4 (3,090} | 400% -5 -4 (1)
10/1/2031 (2023A( 5.00% | 2.90% 20 bps 1,080 0 2,160 0 2,160 2 (1,080) B 200% -1 o (1)
10/1/2032 |2023A| 5.00% | 2.93% 23 bps 1,135 0 2,385 o 2,385 4 (1,250) B 210% -1 1] (1)
10/1/2033 (2023A| 5.00% | 3.01% 28 bps 1,190 o 2,695 ] 2,695 4 (1,505) i 226% -1 a (1)
10/1/2034 (2023A| 5.00% | 3.13% 32 bps 1,250 | 1,250 5,695 O 6,945 9 (5,695) . 556% -6 -5 (1)
10/1/2035 |2023A| 5.00% | 3.22% 28 bps 1,315 0 5,550 ] 5,550 6 (4,235) L 422% -6 -4 (2)
10/1/2036 |2023A| 5.00% | 3.31% 23 bps 1,380 0 7,785 o 7,785 8 (6,405) L 564% -6 -5 (1)
10/1/2037 (2023A| 5.00% | 3.44% 24 bps 1,445 0 11,635 ] 11,635 11 (10,190) Y 205% -3 -8 a
10/1/2038 (2023A| 5.00% | 3.55% 29 bps 1,520 0 7,380 0 7,380 7 (5,860) | 486% -5 -6 1
10/1/2039 |2023A| 5.00% | 3.67% 37 bps 1,595 0 3,840 a 3,840 4 (2,245) L 241% -3 -2 (1)
10/1/2040 |2023A| 5.00% | 3.73% 37 bps 1,675 0 2,075 o 2,075 2 (400) I 124% 1] 1] a
10/1/2041 (2023A| 5.00% | 3.81% 41 bps 1,760 0 1,200 ] 1,200 1 560 | 68% 0 0 a
10/1/2042 (2023A| 5.00% | 3.89% 44 bps 1,845 0 1,845 0 1,845 1 0 I 100% 0 0 0
10/1/2043 |2023A| 5.00% | 3.93% 44 bps 1,940 0 1,200 ] 1,200 1 740 62% 1] 1] a
10/1/2048 (2023A| 5.00% | 4.15% 49 bps 11,310 | 2,400 31,420 o 33,820 (5] (22,510) 299% -3 -2 (1)
10/1/2053 [2023A) 5.00% | 4.24% 53 bps 14,610 325 59,720 0 60,045 9 {45,435) 411% -4 -3 (1)
Totals: 51,300 8,780 181115 0O 189,895 120 1,300 370%
© PFM Example For lllustrative Purposes Only 36

Source: PFM Pricing Group, IPREO Gameday as of 8/16/2023




MATURITY
le/e1/2824

1e/e1/20825
18/81/2026
1e/e1/2027
18/e1/2028
18/e1/20829
18/e1/2e38
1e/e1/2e831
16/e1/2832
18/e1/2833
18/e1/2834
18/e1/2835
18/81/2836
1e/e1/2e37
18/e1/2838
18/81/20839
18/e1/2048
1e/e1/2e41
1e/e1/20842

18/e1/20843
1e/e1/20848

le/81/2853

CALL FEATURES:

© PFM

AMOUNT=

11,318M

14,618M

Optional call in

COUPON
5.00%
(Approx. §
5.00%
(Approx. §
5.00%
(Approx. §
5.00%
(Approx. §
5.00%
(Approx. %
5.00%
(Approx.

5.00%
(Approx.

5.00%
(Approx. $
5.0%
(Approx.

5.0%
(Approx.

5.0%
(Approx. &
5.0%
(Approx.

5.0%
(Approx.

5.0%
(Approx. &
5.08%
(Approx.

5.688%
(Approx.

5.688%
(Approx. §

5.688%
(Approx.

5.688%
(Approx.

5.688%
(Approx.

765M

805M

845M

898M

935M

988M
1,838M
1,880M
1,135M
1,198M
1,258M
1,315M
1,388M
1,445M
1,528M
1,595M
1,675M
1,768M
1,845M
1,948M
5.80%
(Approx. §

5.08%
(Approx.

( Pts )
1/2
.882)
1/2
.745)
1/2
.798)
1/2
.834)
1/2
.762)
1/2
.577)
1/2
.361)
1/2
.837)
1/2
.485)
1/2
.197)
1/2
1e/81/2833
1/2
1e8/81/2833
1/2
1e8/81/2833
1/2
1e8/81/2833
1/2
1e8/81/2833
8.425
1e8/81/2833
8.425
1e8/81/2833
8.425
1a/81/20833
8.425
1a/81/20833
8.425
1a/81/20833

3/8
le/81/2833

3/8
1a/e1/20833

116.

115.

114.

1130

112,

111

11@.

1e9.

1e9.

l1es.

1e9

l1es.

a6

223

389

197

280

124

591

885

184

835

.418

643

18/01/20833 @ 1ee.ee

Approx.
Approx.
Approx.
Approx.
Approx.
Approx.
Approx.
Approx.
Approx.

Approx.

Approx.

Approx.

YTM 4

YTM 4.

YTM 4.

YTM 4

YTM 4.

.261)
.449)
.618)
.783)
.921)

.852)

130)

213)

.298)

336)

.612)

.718)

MATURITY
1e/e1/2824

1e/e1/2825
1e/e1/2826
1e/e1/2827
16/6e1/2828
1e/e1/2829
1e/e1/2e3e
1e/e1/2e31
1e/e1/2832
1e/e1/2@33
le/e1/2@34
1e/e1/2835
16/6e1/2836
1e/e1/2@37
1e/e1/2@38
1e/e1/2839
1e/e1/2848
le/e1/2e41
1e/e1/2842

le/81/2843

18/81/2848

1e/e1/2@53

CALL FEATURES:

Repricing Wire

PRICE

AMOUNT=
765M

COUPON
5.80%

(Approx. $
5.00%

(Approx. $
5.0eex
(Approx. $
5.868%
(Approx. $
5.088%

(Approx. $
5.00%

(Approx. $
5.0eex
(Approx. $
5.868%
(Approx. $
5.088%

(Approx. $
5.00%

(Approx. $
5.0eex
(Approx. $
5.868%
(Approx. $
5.088%

(Approx. $
5.00%

(Approx. $
5.00%

(Approx. $
5.88%
(Approx. $
5.088%

(Approx. $
5.00%

(Approx. $
5.00%

(Approx. $
5.88%

(Approx. $

805M

845M

898M

935M

988M
1,03eM
1,888M
1,135M
1,19@M
1,256M
1,315M
1,388M
1,445M
1,526M
1,595M
1,675M
1,766M
1,845M
1,948M

5.80%
(Approx. %

11,316M

5.8ex
(Approx. $

14,616M

5=

Price

35

Price

A=

Price

2.

Price

2.

Price

2.

Price

A=

Price

2.

Price

2.

Price

35

Price

3.

Price

3.

Price

5=

Price

35

Price

3.

Price

3.

Price

5=

Price

35

Price

3.

Price

3.

Price

4.

Price

12
PT

.28

PT

( Pts )
1/2

1.882)

1/2
.745)
1/2
.790)
1/2
.834)
1/2
.762)
1/2
.577)
1/2
.361)
1/2
.837)
1/2
.485)
1/2
.197)
1/2
18/01/2033
1/2
18/01/2033
1/2
18/01/2033
1/2
10/01/2033
1/2
18/01/2033
8.425
18/01/2033
0.425
18/01/2033
9.425
10/01/2033
©.425
18/01/2033
8.425
18/01/2033

3/8
18/81/2833

3/8
18/81/2033

Repricing Wire

116.

115.

114.

113.

112

111,

118.

189.

189.

1@8.

189

264

223

389

157

280

124

591

885

184

835

.418

Optional call in

Example For lllustrative Purposes Only
Source: IPREO as of 8/16/2023

18/81/2833 @ 1868.88

Approx.
Approx.
Approx.
Approx.
Approx.
Approx.
Approx.
Approx.
Approx.

Approx.

Approx.

Approx.

4

4.

4.

4.

4,

4.

4

-10
-10
-10
-5
-5
-5
-5
0
0
0
.261) 6
.449) -6
.610) -6
.783) -9
.921) -6
.@52) -3
0

13@)
0

213)
0

298)
0

336)
3

612)
.718) -4
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Verbal Award and BPA Execution

After finalizing the structure for the bonds and making any necessary
adjustment to the yields after the order period, the underwriters will
provide the final interest rate scale

Upon approval of the final scale, the underwriter will offer to buy the
bonds, and ask for the verbal award

The underwriter will circulate a re-pricing wire with the final scale

Final numbers based on the final interest rate scale will be circulated
followed by a Bond Purchase Agreement (BPA) with the terms of the
bonds. Execution of the BPA by the issuer and underwriter is the formal
award




QUESTIONS?

MATT RUDROFF, CFA, CPA
Director
PFM Financial Advisors LLC

NIKOLAI SKLAROFF
Capital Finance Director
San Francisco Public
Utilities Commission
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