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California Infrastructure and Economic Bank (Clean Water
and Drinking Water State Revolving Fund Bonds): Fitch New
Issue Report

Fitch Ratings’ cash flow modeling demonstrates that the California State Water Resources Control
Board’s (SWRCB) revolving fund programs (collectively, the program) can continue to pay bond debt
service even with loan defaults in excess of Fitch’s ‘AAA’ liability rating stress hurdle, as produced
using Fitch’s Portfolio Stress Model (PSM).
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