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Sales Tax Revenue Bonds
Refunding Bonds, Series 2025A
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Action Items

= Approval to Refinance the Series 2015A Bonds to Achieve Debt
Service Savings

= Authorizing the Issuance of Approximately $65 Million Contra

Costa Transportation Authority Sales Tax Revenue Bonds,
Refunding Bonds Series 2025A (the 2025A Bonds)

= Authorizing the Execution and Delivery of Related Documents,
and Authorizing the Taking of All Necessary Actions Thereto




Background: CCTA Bond Program

- Eﬂtl re |y fixed rate Series Issue Date Original Par Outstanding Par Callable Par |Final Maturity Call Option
5 2 Series 2015A Bonds
Ob|lgat|ons e 10/15/2015 166,640,000 82,985,000 61,060,000  3/1/2034 3/1/25 @ 100
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6/2/2021 97,240,000 97,240,000 72,660,000  3/1/2034 3/1/31 @ 100
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Background: CCTA Debt Management Plan
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Financing Objectives for the 2025A Bonds

) Refinance the 2015A Bonds
= Qutstanding Callable Bonds: $61,060,000
= QOptional Call Date: March 1, 2025 (financial close can occur up to 90-days prior)

 Achieve Debt Service Savings
= Secure lower fixed interest costs
= |ower annual and total debt service requirements

= Debt policy threshold of 3% Net Present Value savings of the principal amount of the
refunded 2015A Bonds

() Maintain Debt Portfolio Characteristics
= Tax-exempt, fixed rate bonds
= Final maturity of March 1, 2034

= No change in structure; no added risk
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The 2025A Bonds: Estimated Results

Key Assumptions: Estimated Series 2025A Bonds'

= [ssue: Sin9|e refundiﬂg series; Total Series 2025A Bond Financing Proceeds: $63,118,279
fixed rate; tax-exempt Uses:

B Retire Series 2015A Bonds: $62,558,575

* Credit: Pledge of sales tax Cost of Issuance: 280,000
il Underwriter's Discount®: 279,704

= Ratings: Current CCTA ratings Total Uses: $63,118,279
of AAA (Fitch) and AA+ (S&P)

; True Interest Cost (T.1.C.) 2.96%

B Suiliciie flevel refundmg Total Debt Service Savings: $6,430,851
debt service; level annual Average Annual Savings: $714,539
savings Present Value Savings ($): $5,594,015

o Present Value Savings (%): 9.16%

= Sale: Competitive sale;
underwriter is awarded based 1. Preliminary subject to change. Based on November 12, 2024 market conditions.
on a lowest true interest cost 2. Estimated based on $5/bond; will be finalized on the day of sale based on the
bid lowest TIC bid.

= Estimated results based on market conditions of November 12, 2024; interest costs are
preliminary and subject to change between now and pricing.




COI

								KNN		$   140,000

								Stradling		$   80,000

								Verification Agent		$   2,000

								Trustee		$   7,000

								Printer		$   2,000

								Rating - S&P		$   80,000

								Rating - Fitch		$   80,000

								Contingency		$   9,000

										$   400,000





outstanding debt

										Series		Issue Date		Original Par		Outstanding Par		Callable Par		Final Maturity		Call Option

										Series 2015A Bonds
(Tax-Exempt)		10/15/15		166,640,000		82,985,000		61,060,000		3/1/34		3/1/25 @ 100

										Series 2017A Bonds
(Tax-Exempt)		6/1/17		83,570,000		58,845,000		43,635,000		3/1/34		3/1/27 @ 100

										Series 2018B Bonds
(Tax-Exempt)		8/30/18		95,030,000		95,030,000		57,880,000		3/1/30		3/1/27 @ 100

										Series 2021A Bonds
(Tax-Exempt)		6/2/21		97,240,000		97,240,000		72,660,000		3/1/34		3/1/31 @ 100

										Series 2021B Bonds
(Taxable)		6/2/21		12,675,000		12,255,000		0		3/1/34		Make -Whole Call

										Total				$455,155,000		$346,355,000		$235,235,000



																$27,595,000

																$373,950,000





																$27,595,000

																$28,305,000												2015A		2017A		2018B		2021A		2021B

																$29,105,000

																$30,450,000								2022				$   26,454,050		$   7,726,250		$   4,751,500		$   2,848,831		$   350,384

																$31,915,000								2023				$   27,408,100		$   8,377,500		$   4,751,500		$   4,135,400		$   347,435

																$184,245,000								2024				$   27,408,300		$   8,376,000		$   4,751,500		$   4,135,400		$   347,090

																$42,335,000								2025				$   25,964,700		$   8,372,250		$   5,586,500		$   4,135,400		$   346,515		$   44,405,365		$   18,440,665

																$373,950,000								2026				$   8,582,150		$   7,430,750		$   22,474,750		$   4,135,400		$   1,225,480		$   43,848,530		$   35,266,380

																								2027				$   8,583,750		$   7,452,750		$   22,371,500		$   4,135,400		$   1,290,033		$   43,833,433		$   35,249,683

																								2028				$   8,583,250		$   7,476,750		$   22,264,000		$   4,135,400		$   1,355,053		$   43,814,453		$   35,231,203

																								2029				$   8,583,250		$   7,492,000		$   22,135,500		$   4,135,400		$   1,426,653		$   43,772,803		$   35,189,553

																								2030				$   8,583,000		$   7,518,250		$   19,215,000		$   6,500,400		$   1,493,713		$   43,310,363		$   34,727,363

																								2031				$   8,581,750		$   7,544,250				$   26,232,150		$   1,567,778		$   43,925,928		$   35,344,178

																								2032				$   8,583,750		$   7,569,250				$   26,216,400		$   1,638,463		$   44,007,863		$   35,424,113

																								2033				$   8,583,000		$   7,597,500				$   26,179,000		$   1,715,568		$   44,075,068		$   35,492,068

																								2034				$   8,583,750		$   7,623,000				$   26,150,800		$   1,794,488		$   44,152,038		$   35,568,288

																												$   77,247,650

																												2015A		2017A		2018B		2021A		2021B

																								2025				61,060,000

																								2026

																								2027						43,635,000		57,880,000

																								2028

																								2029

																								2030

																								2031										72,660,000

																								2032

																								2033

																								2034



Debt Service by Series



2015A	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	25964700	8582150	8583750	8583250	8583250	8583000	8581750	8583750	8583000	8583750	 2017A 	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	8372250	7430750	7452750	7476750	7492000	7518250	7544250	7569250	7597500	7623000	 2018B 	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	5586500	22474750	22371500	22264000	22135500	19215000	2021A	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	4135400	4135400	4135400	4135400	4135400	6500400	26232150	26216400	26179000	26150800	2021B	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	346515	1225480	1290032.5	1355052.5	1426652.5	1493712.5	1567777.5	1638462.5	1715567.5	1794487.5	









Callable Par by Series



2015A	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	61060000	 2017A 	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	43635000	 2018B 	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	57880000	2021A	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	72660000	











refunding summary

																												2015A		2017A		2021B

										Series		Current
Refunding				Taxable Advanced Refunding				Refunding Decision

												NPV Savings (%)		NPV 
Savings ($)		NPV Savings (%)		NPV 
Savings ($)

										Series 2015A Bonds
(Tax-Exempt)		12.11%		7.39		N/A		N/A		Current								2,380,000

										Series 2017A Bonds
(Tax-Exempt)		9.13%		3.99		0.21%		0.09										3,390,000		1,710,000																12.11%		$7.39		N/A		N/A		Current

										Series 2018B Bonds
(Tax-Exempt)		4.16%		2.41		0.00%		0.00										14,810,000		2,190,000																9.13%		$3.99		0.21%		$0.09		Refunding

										Series 2021A Bonds
(Tax-Exempt)		2.30%		1.67		-0.10%		-0.07										3,935,000		3,785,000																4.16%		$2.41		0.00%		$0.00		 Wait for

										Series 2021B Bonds
(Taxable)		N/A		N/A		N/A		N/A		No Refund								15,545,000		2,860,000																2.30%		$1.67		-0.10%		($0.07)		par call date

																												4,970,000		4,075,000		190,000														N/A		N/A		N/A		N/A		 Wait for 

																$27,595,000												16,320,000		4,930,000		115,000																						par call date

																ERROR:#REF!										2024		5,165,000		5,175,000		115,000																						Monitor Savings

																										2024		17,140,000																										No Refund

																												83,655,000		24,725,000		420,000

																												(83,654,993)		(24,724,996)		ERROR:#VALUE!

																$27,595,000

																$28,305,000

																$29,105,000

																$30,450,000

																$31,915,000

																$184,245,000

																$42,335,000

																$373,950,000





refunding alternatives

										Series		Tax-Exempt Current
Refunding				Taxable Advanced Refunding				Other Strategies

												Eligible		When?		Eligible		When?		Cash Optimization		Tender

										Series 2015A Bonds
(Tax-Exempt)				03/01/25				Anytime

										Series 2017A Bonds
(Tax-Exempt)				03/01/27				Anytime

										Series 2018B Bonds
(Tax-Exempt)				03/01/27				Anytime

										Series 2021A Bonds
(Tax-Exempt)				03/01/31				Anytime

























Rates

						Current Rates (Taxable)		Current Rates (Tax-Exempt)		Current Rates (Tax-Exempt) in 2027

				2025		3.936		2.4

				2026		3.936		2.13

				2027		3.953		2.09

				2028		4.009		2.11		2.4

				2029		4.059		2.12		2.13

				2030		4.197		2.19		2.09

				2031		4.247		2.25		2.11

				2032		4.379		2.31		2.12

				2033		4.429		2.35		2.19

				2034		4.479		2.39		2.25

																						1Tax-Exempt current refunding assumes hypothetical current refunding on the par call date.

						SLGS Rates

						Month		10/3/24

						1		4.91%

						2		4.82%

						3		4.68%





Current Rates (Taxable)	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	3.9359999999999999	3.9359999999999999	3.9530000000000003	4.0090000000000003	4.0590000000000002	4.1970000000000001	4.2469999999999999	4.3790000000000004	4.4290000000000003	4.4790000000000001	Current Rates (Tax-Exempt)	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2.4	2.13	2.0900000000000003	2.11	2.12	2.19	2.25	2.31	2.35	2.39	Current Rates (Tax-Exempt) in 2027	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2.4	2.13	2.0900000000000003	2.11	2.12	2.19	2.25	









2015A



														Scenario 1				Scenario 1				Scenario 2												Scenario 1				Scenario 1



						Tax Status:								Tax-Exempt				Tax-Exempt				Tax-Exempt				Tax Status:								Tax-Exempt				Tax-Exempt

						Refunding Type:								Current				Current				Current				Refunding Type:								Current				Current

						Closing Date:1								1/30/25				3/4/25				3/4/25				Closing Date:1								1/30/25				3/4/25

						Call Date:								3/1/25				3/4/25				4/3/25				Call Date:								3/1/25				3/4/25

						Escrow Period:								30-days				0-days				30-days				Escrow Period:								30-days				0-days



						Sources																				Sources

								Par Amount:						$53,825,000				$54,285,000				$54,280,000						Par Amount:						$53,825,000				$54,285,000

								Bond Premium:						7,455,113				7,366,079				7,365,528						Bond Premium:						7,455,113				7,366,079

								3/1/2025 P&I:2						23,944,850														3/1/2025 P&I:2						23,944,850

						Total Sources:								$85,224,963				$61,651,079				$61,645,528				Total Sources:								$85,224,963				$61,651,079



						Uses																				Uses

								Refunding Escrow:2						$84,663,182				$61,084,976				$61,079,918						Refunding Escrow:2						$84,663,182				$61,084,976

								Cost of Issuance:						400,000				400,000				400,000						Cost of Issuance:						400,000				400,000

								Underwriter's Discount:						161,475				162,855				162,840						Underwriter's Discount:						161,475				162,855

								Bond Rounding:						306				3,247				2,770						Bond Rounding:						306				3,247

						Total Uses:								$85,224,963				$61,651,079				$61,645,528				Total Uses:								$85,224,963				$61,651,079



						True Interest Cost (T.I.C.)								2.30%				2.30%				2.30%				True Interest Cost (T.I.C.)								2.30%				2.30%

						Total Gross Savings:								$8,812,653				$8,538,769				$8,544,767				Total Gross Savings:								$8,812,653				$8,538,769

						Present Value Savings ($):								$7,606,381				$7,396,268				$7,401,165				Present Value Savings ($):								$7,606,381				$7,396,268

						Present Value Savings (%):3								12.46%				12.11%				12.12%				Present Value Savings (%):3								12.46%				12.11%



						Change in rates to achieve 3% present value savings:								+ 197 bps				+ 192 bps				+ 192 bps				Change in rates to achieve 3% present value savings:								+ 197 bps				+ 192 bps





										AA Rev Scale								doesn’t have to match NTE



				Estimated Series 2025A Bonds1



						Total Series 2025A Bond Financing Proceeds:												$63,118,279



						Uses:

						Retire Series 2015A Bonds:								$84,663,182				$62,558,575

						Cost of Issuance:								400,000				280,000

						Underwriter's Discount2:								161,475				279,704								560,000				$62,558,279

						Total Uses:								$85,224,657				$63,118,279



				Estimated Refunding Results1

						True Interest Cost (T.I.C.)								2.30%				2.96%

						Total Debt Service Savings:								ERROR:#REF!				$6,430,851

						Average Annual Savings:												$714,539

						Present Value Savings ($):								$7,606,381				$5,594,015

						Present Value Savings (%):								12.46%				9.16%



				1. Preliminary subject to change. Based on November 12, 2024 market conditions.

				2. Estimated based on $5/bond; will be finalized on the day of sale based on the lowest TIC bid.



										FYE								Savings								11.12.24

										2026								$   712,351.39								Year		Aa/AA		MMD GO AAA		Spread		Taxable Equivalent

										2027								$   716,000.00										Revenue						Yield(35%)				AA Rev				Pasadena		AA Rev Spread

						2/17/25				2028								$   711,750.00										Tax Exempt										Spread				Spread		to Pasadena

						3/3/25				2029								$   716,500.00								2025		2.88		2.81		7		4.57				0.07				-0.13		0.2				2.68

						14				2030								$   714,750.00								2026		2.72		2.65		7		4.32				0.07				-0.15		0.22				2.5

										2031								$   716,750.00								2027		2.66		2.58		8		4.22				0.08				-0.15		0.23				2.43

										2032								$   712,250.00								2028		2.68		2.6		8		4.25				0.08				-0.16		0.24				2.44

										2033								$   716,500.00								2029		2.74		2.66		8		4.35				0.08				-0.16		0.24				2.5

										2034								$   714,000.00								2030		2.8		2.71		9		4.44				0.09				-0.14		0.23				2.57

																										2031		2.89		2.78		11		4.59				0.11				-0.14		0.25				2.64

																										2032		2.95		2.84		11		4.68				0.11				-0.14						2.7

																										2033		3.02		2.9		12		4.79				0.12				-0.14		0.26				2.76

																										2034		3.09		2.96		13		4.9				0.13				-0.14		0.27				2.82

																										2035		3.17		3		17		5.03				0.17

																										2036		3.23		3.05		18		5.13				0.18

																										2037		3.29		3.09		20		5.22				0.2

																										2038		3.34		3.12		22		5.3				0.22

																										2039		3.39		3.16		23		5.38				0.23

																										2040		3.47		3.24		23		5.51				0.23

																										2041		3.56		3.32		24		5.65				0.24

																										2042		3.64		3.4		24		5.78				0.24

																										2043		3.69		3.44		25		5.86				0.25

																										2044		3.75		3.5		25		5.95				0.25

																										2045		3.82		3.56		26		6.06				0.26

																										2046		3.86		3.61		25		6.13				0.25

																										2047		3.91		3.66		25		6.21				0.25

																										2048		3.94		3.69		25		6.25				0.25

																										2049		3.98		3.72		26		6.32				0.26

																										2050		3.99		3.73		26		6.33				0.26

																										2051		4		3.74		26		6.35				0.26

																										2052		4.03		3.77		26		6.4				0.26

																										2053		4.04		3.78		26		6.41				0.26

																										2054		4.05		3.79		26		6.43				0.26





2017A



														Series 2017A				Series 2017A



						Tax Status:								Tax-Exempt				Taxable

						Refunding Type:								Current				Advanced

						Closing Date:1								3/1/27				3/4/25

						Call Date:								3/1/27				3/1/27



						Sources

								Par Amount:						$39,710,000				$45,295,000

								Bond Premium:						4,444,259

						Total Sources:								$44,154,259				$45,295,000



						Uses

								Refunding Escrow:						$43,635,000				$44,755,098

								Cost of Issuance:						400,000				400,000

								Underwriter's Discount:						119,130				135,885

								Bond Rounding:						129				4,017

						Total Uses:								$44,154,259				$45,295,000



						True Interest Cost (T.I.C.)								2.25%				4.30%

						Total Gross Savings:								$4,751,000				$9,266

						Present Value Savings ($):								$3,985,737				$92,385

						Present Value Savings (%):								9.13%				0.21%



						Change in rates to achieve 3% present value savings:								+ 168 bps				- 48 bps









2018B



														Series 2018B				Series 2018B						266,259

																								3,734,299

						Tax Status:								Tax-Exempt				Taxable						0.9286990678

						Refunding Type:								Current				Advanced

						Closing Date:1								3/1/27				3/4/25

						Call Date:								3/1/27				3/1/27



						Sources

								Par Amount:						$55,420,000				$59,950,000

								Bond Premium:						3,030,549

						Total Sources:								$58,450,549				$59,950,000



						Uses

								Refunding Escrow:						$57,880,000				$59,365,763

								Cost of Issuance:						400,000				400,000

								Underwriter's Discount:						166,260				179,850

								Bond Rounding:						4,289				4,387

						Total Uses:								$58,450,549				$59,950,000



						True Interest Cost (T.I.C.)								2.31%				4.10%

						Total Gross Savings:								$2,703,500				($95,281)

						Present Value Savings ($):								$2,410,447				$1,299

						Present Value Savings (%):								4.16%				0.00%



						Change in rates to achieve 3% present value savings:								+ 65 bps				- 78 bps









2021A



														Series 2021A				Series 2021A



						Tax Status:								Tax-Exempt				Taxable

						Refunding Type:								Current				Advanced

						Closing Date:1								3/1/31				3/4/25

						Call Date:								3/1/31				3/1/31



						Sources

								Par Amount:						$69,390,000				$74,825,000

								Bond Premium:						3,879,484

						Total Sources:								$73,269,484				$74,825,000



						Uses

								Refunding Escrow:						$72,660,000				$74,197,830

								Cost of Issuance:						400,000				400,000

								Underwriter's Discount:						208,170				224,475

								Bond Rounding:						1,314				2,695

						Total Uses:								$73,269,484				$74,825,000



						True Interest Cost (T.I.C.)								2.30%				3.62%

						Total Gross Savings:								$2,112,393				($314,818)

						Present Value Savings ($):								$1,668,758				($70,267)

						Present Value Savings (%):								2.30%				-0.10%



						Change in rates to achieve 3% present value savings:								- 43 bps				-121 bps










The 2025A Bonds: Competitive Sale

——— | Bidder TIC uﬁni::
Negotiated Sale Competitive Sale [ Firm1  2.9602% WINNER
[ Firm 2 2.9712% 0.011%
Underwriter Pre-selected through AuEezd on Lne ek el sa.Ie I Firm 3 2.9882% 0.017%
Selection  competitive RFP process based.on e lonest e fnieres Firm4  3.0352% 0.047%
| cost bid I Firm5  3.0872% 0.052%
[ Firm 6 3.1442% 0.057%
* More complex transaction v Straightforward transaction Firm7  3.2012% 0.057%
Sale prgr credit.ratings | v High credit ratings ! Firm8  3.2582% 0.057%
Features Riskier security/revenue | v Understood | Firm9  3.3192% 0.061%
pledge 0 security/revenue pledge |, TN, Firm 10 3.3862% 0.067%
» Lessfrequentissuer , v More frequent issuer , Example Competitive Bid Results
3.5000%
= Greater flexibility in terms '« Quantifiable basis for !
of market timing | underwriter selection I | 3.3000%
=  Some ability to tailor 1" Pricing transparency i
PRO structure to specific * Promotes competition
investor interests ! among underwriters that can I| 3.1000%
= More robust pre-marketing result in bids that outperform ||
effort I the market e
. L lari d orici E Less flexibility in terms of '
: esac arity around pricing | market timing and bond I | 2.7000%
CON Justification S | structure |
* More limited underwriter * _ L q n )
participation on the bondsl| ©ss unaerwriter pre I | 25000%
I marketing ' Fim1 Firm2 Firm3 Firm4 Firm5 Firm6 Firm7 Firm8 Firm9 Firm 10




Timeline

] December5, 2024

» Administration and Planning Committee consideration of plan of finance for 2025A Bonds

J December 18, 2024
> Board Meeting to approve 2025A Bonds

O Mid/Late January 2025

» Presentations to Fitch and S&P rating agencies & receive ratings on the 2025A Bonds
> Release Preliminary Official Statement and Notice Inviting Bids

» Market Series 2025A Bonds

> Price Series 2025A Bonds

 Mid February 2025
» Close 2025A Bonds
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