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Bonds Issued April 21, 2022 for $16.500mm Project Fund Deposit

Interest Rates as of April 1, 2022

 Project Fund deposit of $16.500 million
 Assumes the Bonds are rated A+/AA 

(S&P/Fitch)
 Tax-exempt interest rates as of 4/1/22
 Interest payments semi-annually from 

8/1/23 - 8/1/49; principal payments 
annually on 8/1/24 - 8/1/49
 True Interest Cost = 3.49%
 All-in Borrowing Cost = 3.66%
 Projected NPV Savings of $3.77 million

SOURCES AND USES OF BONDS

SOURCES

Par Amount $15,755,000

Original Issue Premium 2,140,403

Total Sources $17,895,403

USES

Project Fund Deposit $16,500,000

Capitalized Interest 936,611

Costs of Issuance 364,262

Underwriter’s Discount 94,530

Total Uses $17,895,403
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Bonds Issued Dec. 21, 2022 for $16.500mm Project Fund Deposit
Interest Rates as of October 14, 2022

 Project Fund deposit of $16.500 million
 Assumes the Bonds are rated A+/AA 

(S&P/Fitch)
 Tax-exempt interest rates as of 10/14/22
 Interest payments semi-annually from 

8/1/23 - 8/1/49; principal payments 
annually on 8/1/23 - 8/1/49
 True Interest Cost = 4.58%
 All-in Borrowing Cost = 4.80%
 Projected NPV Savings of $3.20 million

SOURCES AND USES OF BONDS

SOURCES

Par Amount $16,135,000

Original Issue Premium 824,260

Total Sources $16,959,260

USES

Project Fund Deposit $16,500,000

Capitalized Interest 0

Costs of Issuance 362,450

Underwriter’s Discount 96,810

Total Uses $16,959260
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Summary of Board Request

 CalSTRS Chief Executive Officer or any designee thereof (each an “Authorized Officer”), acting 
alone, is hereby authorized and directed, for and in the name and on behalf of CalSTRS, to prepare, 
approve, execute and deliver (as applicable) all necessary bond documents.
 The following bond parameters outlined in the bond documents:

• The Series 2022 Bonds shall be tax-exempt. The par amount of the 2022 Bonds shall not exceed 
$19 million; 

• The true interest cost of the Series 2022 Bonds, as determined by the municipal advisor to 
CalSTRS, shall not exceed 5.25% per annum; (Requesting to increase to 5.75%)

• The term of the Series 2022 Bonds, the Site Lease (as amended) and Facility Lease (as amended) 
shall not exceed 28 years (subject to extensions of the Site Lease and Facility Lease of not to 
exceed ten years in the event the Series 2022 Bonds are not paid within such period) and shall 
terminate upon payment in full or defeasance of the Series 2022 Bonds;

• The annual payments with respect to the Series 2022 Bonds under the First Amendment to the 
Facility Lease shall not exceed $1,300,000 million; (Requesting to increase to $1.4 million); and,

• If the Series 2022 Bonds are sold pursuant to a negotiated sale, the Underwriters’ discount 
under the Bond Purchase Agreement shall not exceed 0.75% of the par amount of the Series 
2022 Bonds.

 Staff to deposit with the bond trustee from legally available funds at the time of sale of the Series 
2022 Bonds, an amount, not to exceed $13 million, sufficient to pay debt service payments due on 
August 1, 2023 for the Series 2019 Bonds and Series 2022 Bonds. 

Board Requested to approve:


	Slide Number 1
	Slide Number 2
	Slide Number 3

