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September 25, 2025 
Presented by Lori Raineri and Keith Weaver

Santa Clara Unified School District

Presentation materials provided for distribution at meeting and not meant to stand alone without verbal commentary and discussion.

Measure BB Series 2025
General Obligation Bond

Sale Results

ladams
Typewritten Text
https://www.youtube.com/watch?v=u5kQx5jTXBY

ladams
Typewritten Text
School Board Meeting September 25, 2025
Presentation start at 3:17:40
Audio start at 3:19:22
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Tonight’s Agenda

u Bond Sale Process 

u Bond Sale Results

u Next Steps

u For Reference
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u Government Finance Officers Association (GFOA):

Competitive Process to Select Underwriter/Bank

Evaluated and Selected Credit Rating Agencies

Managed the Cost of Debt Issuance

Call Features Incorporated into New Issuances

Use of Independent Public Finance Consultant

Several GFOA Best Practices Utilized
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Credit Rating Process

u In preparation for the sale of bonds, 
the bonds were evaluated for a credit 
rating by two of the main credit rating 
agencies, S&P and Moody’s

u Both S&P and Moody’s affirmed their 
ratings of “AAA” and “Aaa” on the 
District’s GO bonds

u The following reasons were cited:
Robust local economy
Exceptional reserves
Prudent fiscal management

Note: from Moody’s Ratings, Credit Opinion, Santa Clara Unified 
School District, CA, Update to Credit Analysis dated Augst 19, 2025, 
and S&P Global Ratings, Research Update, article titled “Santa Clara 
Unified School District, CA $190 Million Election Of 2018, Series 2025 
GO Bonds Rated 'AAA'; Outlook Stable”, dated August 19, 2023.
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Credit Ratings Comparison

Notes: ratings shown are the highest rating a public agency currently has assigned to its debt. All school districts ratings are for GO bonds. The City of San Jose’s 
rating is for GO bonds. The City of Santa Clara’s rating is for COPs. The City of Mountain View’s and the City of Sunnyvale’s ratings are for revenue bonds.
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Bond Sale Process

u Competitive bidding on September 3rd, concluding at 8:05a.m.
u Internet bidding platform “Parity”:

Used to notify potential bidders and to accept bids.
Also posting in The Bond Buyer industry newspaper.
Any bank or underwriter was allowed to bid.
Bidding allowed within flexible parameters.

✓  More competition è better results for the District

Wire Inbox Parity Calendar Deal List

 

Upcoming Calendar Print

OVERVIEW REPORT

Issuer State Issue Size Sale Date
Santa Clara Unified School District CA $190,000,000 09/03/2025

Issue Description Moody's/S&P/Fitch/Kroll Sale Time
General Obligation Bonds, Election of 2018, Series 2025 Aaa /AAA / / 8:05AM PDST

Dated Date Due Date First Int Date Delivery
09/18/2025 07/01/2026 Thru 07/01/2033 01/01/2026 On or about 09/18/2025

Bid Award Bank Qualified
Low TIC - Dated Date excluding Accrued Int No

Series Size Series Description
$190,000,000 General Obligation Bonds, Election of 2018, Series 2025

Security Type Bond Form Insured By Issuer/Enhancement Interest
Ult G.O. Book Entry No J1-J1

BID SPECS
Max NIC/TIC None
Denomination $5,000.00
Coupon Mults No Constraints
Overall Cpn Dif None
Low Cpn None
Low Yield None
Low Dollar None
High Cpn Not to Exceed Rate (6.0000%)
High Yield None
High Dollar None

Series Min Bid >= $190,000,000.00 or 100 %
Series Max Bid <= $203,775,000.00 or 107.25 %
Zeros Cpn Not Permitted
Rates per Mat One
Term Bonds Term Bonds Permitted / Bidders Option
# of Cpns  
Asc Cpn  

Maturity CUSIP $ Amount Rate Basis/
Yield Mdy's/S&P/Fitch/Kroll

07/01/2026   $23,400,000     Aaa /AAA / /
07/01/2027   $32,055,000     Aaa /AAA / /
07/01/2028   $22,705,000     Aaa /AAA / /
07/01/2029   $23,495,000     Aaa /AAA / /
07/01/2030   $25,030,000     Aaa /AAA / /
07/01/2031   $26,655,000     Aaa /AAA / /
07/01/2032   $28,325,000     Aaa /AAA / /
07/01/2033   $8,335,000     Aaa /AAA / /

Call Feature Avg Life To Dated Date Day Count
Not callable. 3 YRS. 11 MOS. 28 DAYS. 30/360

Notes
(1) The principal amounts are subject to adjustment. (2) The winning bidder will be required to wire, within two business days after award, a good faith deposit of $1,900,000.00. (3) Maximum

Underwriter’s Discount: 1.00% of par amount. (4) The winning bidder will be expected to execute the Bond Purchase Agreement, the form of which is attached, by no later than 3:00 p.m. (Pacific
Daylight Time) on the sale date. (5) The Underwriter agrees to assist the District in establishing the issue price of the Bonds and shall execute and deliver to the District at the Closing Time an “issue

price” or similar certificate. (6) POS and BPA are available at https://aviacommunications.com.

Bid Address To Payment Type Payable To Good Faith
Electronic bids via Parity Wire transfer School District $1,900,000

Parity Insurance Disclosed Ins Prem. Disclosed Bond Cost Legal Cost Sure Bid
Yes Yes Yes School District School District No

Financial Advisor Legal Opinion Paying Agent Base CUSIP
Govt Fin Svcs Jt Pwr, Sacramento CA

916-444-5100
Parker & Covert , Sacramento CA

916-245-8677
U.S. Bank Trust Co. CA

(to Cede & Co, as nominee of DTC, NYC) 801495

© 1981-2023 Ipreo, All rights reserved, Trademarks
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News on Day of Bond Sale

Note: CNBC dated Sep. 3, 2025 (top left), 
Reuters dated Sep. 3, 2025 (bottom right) 
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Only CA Offering of the Day

08.27.25: Competitive Bond Offerings

Week Of Date Issuer St Description Amount($000S) Time Zone Financial Advisor Legal Opinion Maturing Insurer Moody's S&P Fitch Kroll Bank Q

Wednesday, August 27 Panama-Buena Vista Union SD CA GO Ref  *11,370 9:30 am P Fieldman Rolapp Orrick Herrington 27-38 ---
Aa2

--- --- --- ---

Wednesday, August 27 Panama-Buena Vista Union SD CA GO  *24,000 9 am P Fieldman Rolapp Orrick Herrington 27-36 ---
Aa2

--- --- --- ---

Wednesday, August 27 Sheldon Comm SD IA GO Sch  *9,160 11 am C Piper Sandler Ahlers & Cooney 27-40 --- ---
AA-

--- --- ---

Wednesday, August 27 Rose Hill KS GO Temp  *685 11 am C Ranson Fin Group Gilmore & Bell 28 --- --- --- --- --- BQ

Wednesday, August 27 Rose Hill KS GO  *1,315 10:30 am C Ranson Fin Group Gilmore & Bell 27-46 --- --- --- --- --- BQ

Wednesday, August 27 Hadley (Town) MA GO Muni Purp Loan  *2,895 11:30 am E UniBank Fiscal Adv Troutman Pepper Lock 27-43 --- --- --- --- --- BQ

Wednesday, August 27 Battle Creek MI Cap Imp  *28,000 1:30 pm E PFM Fin Advisors Miller Canfield 26-50 --- ---
AA-

--- --- ---

Wednesday, August 27 East Lansing MI GO  *4,500 11 am E MFCI, LLC Dickinson Wright 26-45 --- ---
AA+

--- --- ---

Wednesday, August 27 Rayner Creek Drainage Dt MI Drain  *7,220 10 am E PFM Fin Advisors McIntyre Law Group 26-45 --- ---
AA

--- --- BQ

Wednesday, August 27 Kansas City SD MO GO Imp  *60,000 10 am C Piper Sandler Gilmore & Bell 26-45 --- ---
AA-

--- --- ---

Wednesday, August 27 Cape May NJ GO  *20,000 11 am E Phoenix Advisors Archer & Greiner 26-40 --- ---
AA

--- --- ---

Wednesday, August 27 Stafford Twp BOE NJ Sch  75,725 11 am E Acacia Fin Group Wilentz Goldman 27-50 ---
Aa2

--- --- --- ---

Wednesday, August 27 Alexandria Ctrl SD NY Sch Dist  300 11 am E Fiscal Adv & Mkt WJ Marquardt 26-30 --- --- --- --- --- BQ

Wednesday, August 27 Averill Pk Ctrl SD NY Sch Dist  *971 10:30 am E Fiscal Adv & Mkt Barclay Damon 26-30 --- --- --- --- --- BQ

Wednesday, August 27 Moravia Ctrl SD NY Sch Dist  475 10:30 am E Fiscal Adv & Mkt WJ Marquardt 26-30 --- --- --- --- --- ---

Wednesday, August 27 Fort Mill SD #4 SC GO  *21,170 11 am E Compass Muni Adv Haynsworth Sinkler 26-28 ---
Aa1

--- --- --- ---

Wednesday, August 27 Caddo Mills Muni Mgmt Dt #1 TX Unltd Tax Road  1,390 9:30 am C Baird Coats Rose 27-50 ---
Baa2

--- --- --- BQ

Wednesday, August 27 Fort Bend Co Levee Imp Dt #2 TX Unltd Tax  2,600 9 am C Masterson Advisors Allen Boone 27-50 --- ---
AA

--- --- BQ

Wednesday, August 27 Fort Bend Co MUD #255 TX Unltd Tax Road  8,325 1 pm C Baird Allen Boone 27-51 --- --- --- --- --- ---

Wednesday, August 27 Fort Bend Co MUD #255 TX Unltd Tax  13,500 1 pm C Baird Allen Boone 27-51 --- --- --- --- --- ---

Wednesday, August 27 Harris Co MUD #542 TX Unltd Tax Road  7,800 9 am C GMS Group Allen Boone 28-53 --- --- --- --- --- BQ

Wednesday, August 27 Midlothian Muni Mgmt Dt #3 TX Limited Tax  *1,100 9 am C Masterson Advisors Winstead 27-53 --- --- --- --- --- BQ

Wednesday, August 27 Montgomery Co MUD #165 TX Unltd Tax Road  4,240 10 am C Baird Allen Boone 27-50 --- --- --- --- --- BQ

Thursday, August 28 Trumbull (Town) CT GO  21,480 11:30 am E Phoenix Advisors Robinson & Cole 26-45 --- ---
AA+ AA+

--- ---

Thursday, August 28 Dolton Pk Dist IL GO  *310 10:15 am C Speer Financial Chapman and Cutler 27-28 --- --- --- --- --- BQ

Thursday, August 28 Lake Co Forest Pres Dt IL GO  *24,245 10:30 am C Speer Financial Chapman and Cutler 26-44 --- --- --- --- --- ---

Thursday, August 28 Hays KS GO (Tax) *860 11 am C Stifel Nicolaus Gilmore & Bell 31-35 --- ---
AA

--- --- ---

Thursday, August 28 Hays KS GO  *13,900 10:30 am C Stifel Nicolaus Gilmore & Bell 26-49 --- ---
AA

--- --- ---

Thursday, August 28 Bell Co SD Fin Corp KY Sch Bldg Rev (Tax) *5,000 11 am E RSA  Advisors, LLC Steptoe & Johnson 26-45 ---
Aa3

--- --- --- ---

Thursday, August 28 Groton Vlg NY Pub Imp  4,085 11:30 am E Municipal Solutions Orrick Herrington 26-50 --- --- --- --- --- BQ

Thursday, August 28 Margaretville Ctrl SD NY Sch Dist  215 11 am E Bernard P. Donegan Barclay Damon 27-30 --- --- --- --- --- BQ

Thursday, August 28 Massapequa UFSD NY Sch Dist  *11,790 11 am E Capital Markets Adv Hawkins Delafield 27-42 --- --- --- --- --- ---

Thursday, August 28 Massapequa UFSD NY Sch Dist  *15,000 11 am E Capital Markets Adv Hawkins Delafield 27-41 --- --- --- --- --- ---

Thursday, August 28 Weedsport Ctrl SD NY Sch Dist  *249 11 am E Fiscal Adv & Mkt WJ Marquardt 26-30 --- --- --- --- --- BQ

Thursday, August 28 West Canada Vly Ctrl SD NY Sch Dist  *478 11 am E R.G. Timbs Barclay Damon 26-30 --- --- --- --- --- BQ

Thursday, August 28 Harris Co MUD #547 TX Unltd Tax  5,750 9:15 am C Masterson Advisors Allen Boone 26-51 --- --- --- --- --- ---

Thursday, August 28 Sheboygan WI GO Prom (Tax) *2,305 10 am C Ehlers Quarles & Brady 29-45 --- --- --- --- --- ---

Thursday, August 28 Sheboygan WI GO Prom  *13,375 10 am C Ehlers Quarles & Brady 26-45 --- --- --- --- --- ---

Tuesday, September 2 Parkersburg IA GO Corp Purp  *1,600 11 am C Speer Financial Dorsey & Whitney 27-36 --- --- --- --- --- BQ

Tuesday, September 2 Bardstown ISD Fin Corp KY Sch Bldg Rev  *21,100 11 am E RSA  Advisors, LLC Steptoe & Johnson 26-48 ---
Aa3

--- --- --- ---

Tuesday, September 2 Edina MN GO  *9,425 10 am C Ehlers Dorsey & Whitney 27-41 --- --- --- --- --- ---

Tuesday, September 2 Farmington MN GO Street  *3,230 10:30 am C Northland Securities Dorsey & Whitney 27-37 --- ---
AA+

--- --- BQ

Tuesday, September 2 Marble Falls TX Certs of Oblig  *28,350 11 am C SAMCO Cap Mkts Bickerstaff, Heath 26-45 --- --- --- --- --- ---

Tuesday, September 2 Montgomery Co MUD #140 TX Unltd Tax  11,640 10:30 am C Masterson Advisors Muller Law Group 28-51 --- --- --- --- --- ---

Wednesday, September 3 Santa Clara USD CA GO  *190,000 8:05 am P Govt Fin Svcs Jt Pwr Parker & Covert 26-33 --- --- --- --- --- ---

Wednesday, September 3 Norwalk CT GO  *53,035 11:30 am E Munistat Services Shipman & Goodwin 27-55 --- --- --- --- --- ---

Wednesday, September 3 Pembroke Pines FL GO Ref  *45,550 11:30 am E Ford & Associates Bryant Miller 26-36 --- --- --- --- --- ---

Wednesday, September 3 Ludlow ISD Fin Corp KY Sch Bldg Rev  *5,000 11 am E Compass Muni Adv Dinsmore & Shohl 26-45 ---
Aa3

--- --- --- BQ

Wednesday, September 3 Regional Sch Unit #26 ME GO  *4,350 11 am E Moors & Cabot Drummond Woodsum 27-44 --- --- --- --- --- BQ

Wednesday, September 3 Fremont NE Comb Util Rev  *20,415 11:30 am E Piper Sandler Baird Holm 27-45 --- --- --- --- --- ---

Wednesday, September 3 West Deptford Twp BOE NJ Sch  *44,964 11 am E Acacia Fin Group Archer & Greiner 27-50 --- --- --- --- --- ---

Wednesday, September 3 Pittsburg Co ISD #1 OK Bldg (Tax) 470 11:45 am C Stephen L. Smith Phillips Murrah 27 --- --- --- --- --- ---

Thursday, September 4 Pulaski Co Spec SD AR Cons Bds  *15,370 10 am C Stephens Mitchell Williams 27-48 ---
Aa2

--- --- --- ---

Thursday, September 4 Hartford Co Metro Dt CT GO  *100,000 12 pm E Munistat Services Shipman & Goodwin 26-45 --- --- --- --- --- ---

Thursday, September 4 Orange County FL Ref Rev  *65,115 11 am E PFM Fin Advisors --- --- --- --- --- --- --- ---

Thursday, September 4 Carbondale Pk Dt IL GO  *740 10:15 am C Speer Financial Taft Stettinius 26 --- --- --- --- --- BQ

Thursday, September 4 Dennis Twp NJ GO  *7,000 11 am E Phoenix Advisors Archer & Greiner 26-37 --- --- --- --- --- BQ
Note: bond issue 
calendar for 
competitive 
offerings from The 
Bond Buyer.

08.27.25: Competitive Bond Offerings

Week Of Date Issuer St Description Amount($000S) Time Zone Financial Advisor Legal Opinion Maturing Insurer Moody's S&P Fitch Kroll Bank Q

Wednesday, August 27 Panama-Buena Vista Union SD CA GO Ref  *11,370 9:30 am P Fieldman Rolapp Orrick Herrington 27-38 ---
Aa2

--- --- --- ---

Wednesday, August 27 Panama-Buena Vista Union SD CA GO  *24,000 9 am P Fieldman Rolapp Orrick Herrington 27-36 ---
Aa2

--- --- --- ---

Wednesday, August 27 Sheldon Comm SD IA GO Sch  *9,160 11 am C Piper Sandler Ahlers & Cooney 27-40 --- ---
AA-

--- --- ---

Wednesday, August 27 Rose Hill KS GO Temp  *685 11 am C Ranson Fin Group Gilmore & Bell 28 --- --- --- --- --- BQ

Wednesday, August 27 Rose Hill KS GO  *1,315 10:30 am C Ranson Fin Group Gilmore & Bell 27-46 --- --- --- --- --- BQ

Wednesday, August 27 Hadley (Town) MA GO Muni Purp Loan  *2,895 11:30 am E UniBank Fiscal Adv Troutman Pepper Lock 27-43 --- --- --- --- --- BQ

Wednesday, August 27 Battle Creek MI Cap Imp  *28,000 1:30 pm E PFM Fin Advisors Miller Canfield 26-50 --- ---
AA-

--- --- ---

Wednesday, August 27 East Lansing MI GO  *4,500 11 am E MFCI, LLC Dickinson Wright 26-45 --- ---
AA+

--- --- ---

Wednesday, August 27 Rayner Creek Drainage Dt MI Drain  *7,220 10 am E PFM Fin Advisors McIntyre Law Group 26-45 --- ---
AA

--- --- BQ

Wednesday, August 27 Kansas City SD MO GO Imp  *60,000 10 am C Piper Sandler Gilmore & Bell 26-45 --- ---
AA-

--- --- ---

Wednesday, August 27 Cape May NJ GO  *20,000 11 am E Phoenix Advisors Archer & Greiner 26-40 --- ---
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Wednesday, August 27 Stafford Twp BOE NJ Sch  75,725 11 am E Acacia Fin Group Wilentz Goldman 27-50 ---
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--- --- --- ---

Wednesday, August 27 Alexandria Ctrl SD NY Sch Dist  300 11 am E Fiscal Adv & Mkt WJ Marquardt 26-30 --- --- --- --- --- BQ

Wednesday, August 27 Averill Pk Ctrl SD NY Sch Dist  *971 10:30 am E Fiscal Adv & Mkt Barclay Damon 26-30 --- --- --- --- --- BQ

Wednesday, August 27 Moravia Ctrl SD NY Sch Dist  475 10:30 am E Fiscal Adv & Mkt WJ Marquardt 26-30 --- --- --- --- --- ---

Wednesday, August 27 Fort Mill SD #4 SC GO  *21,170 11 am E Compass Muni Adv Haynsworth Sinkler 26-28 ---
Aa1

--- --- --- ---

Wednesday, August 27 Caddo Mills Muni Mgmt Dt #1 TX Unltd Tax Road  1,390 9:30 am C Baird Coats Rose 27-50 ---
Baa2

--- --- --- BQ

Wednesday, August 27 Fort Bend Co Levee Imp Dt #2 TX Unltd Tax  2,600 9 am C Masterson Advisors Allen Boone 27-50 --- ---
AA

--- --- BQ

Wednesday, August 27 Fort Bend Co MUD #255 TX Unltd Tax Road  8,325 1 pm C Baird Allen Boone 27-51 --- --- --- --- --- ---

Wednesday, August 27 Fort Bend Co MUD #255 TX Unltd Tax  13,500 1 pm C Baird Allen Boone 27-51 --- --- --- --- --- ---

Wednesday, August 27 Harris Co MUD #542 TX Unltd Tax Road  7,800 9 am C GMS Group Allen Boone 28-53 --- --- --- --- --- BQ

Wednesday, August 27 Midlothian Muni Mgmt Dt #3 TX Limited Tax  *1,100 9 am C Masterson Advisors Winstead 27-53 --- --- --- --- --- BQ

Wednesday, August 27 Montgomery Co MUD #165 TX Unltd Tax Road  4,240 10 am C Baird Allen Boone 27-50 --- --- --- --- --- BQ

Thursday, August 28 Trumbull (Town) CT GO  21,480 11:30 am E Phoenix Advisors Robinson & Cole 26-45 --- ---
AA+ AA+

--- ---

Thursday, August 28 Dolton Pk Dist IL GO  *310 10:15 am C Speer Financial Chapman and Cutler 27-28 --- --- --- --- --- BQ

Thursday, August 28 Lake Co Forest Pres Dt IL GO  *24,245 10:30 am C Speer Financial Chapman and Cutler 26-44 --- --- --- --- --- ---

Thursday, August 28 Hays KS GO (Tax) *860 11 am C Stifel Nicolaus Gilmore & Bell 31-35 --- ---
AA

--- --- ---

Thursday, August 28 Hays KS GO  *13,900 10:30 am C Stifel Nicolaus Gilmore & Bell 26-49 --- ---
AA

--- --- ---

Thursday, August 28 Bell Co SD Fin Corp KY Sch Bldg Rev (Tax) *5,000 11 am E RSA  Advisors, LLC Steptoe & Johnson 26-45 ---
Aa3

--- --- --- ---

Thursday, August 28 Groton Vlg NY Pub Imp  4,085 11:30 am E Municipal Solutions Orrick Herrington 26-50 --- --- --- --- --- BQ

Thursday, August 28 Margaretville Ctrl SD NY Sch Dist  215 11 am E Bernard P. Donegan Barclay Damon 27-30 --- --- --- --- --- BQ

Thursday, August 28 Massapequa UFSD NY Sch Dist  *11,790 11 am E Capital Markets Adv Hawkins Delafield 27-42 --- --- --- --- --- ---

Thursday, August 28 Massapequa UFSD NY Sch Dist  *15,000 11 am E Capital Markets Adv Hawkins Delafield 27-41 --- --- --- --- --- ---

Thursday, August 28 Weedsport Ctrl SD NY Sch Dist  *249 11 am E Fiscal Adv & Mkt WJ Marquardt 26-30 --- --- --- --- --- BQ

Thursday, August 28 West Canada Vly Ctrl SD NY Sch Dist  *478 11 am E R.G. Timbs Barclay Damon 26-30 --- --- --- --- --- BQ

Thursday, August 28 Harris Co MUD #547 TX Unltd Tax  5,750 9:15 am C Masterson Advisors Allen Boone 26-51 --- --- --- --- --- ---

Thursday, August 28 Sheboygan WI GO Prom (Tax) *2,305 10 am C Ehlers Quarles & Brady 29-45 --- --- --- --- --- ---

Thursday, August 28 Sheboygan WI GO Prom  *13,375 10 am C Ehlers Quarles & Brady 26-45 --- --- --- --- --- ---

Tuesday, September 2 Parkersburg IA GO Corp Purp  *1,600 11 am C Speer Financial Dorsey & Whitney 27-36 --- --- --- --- --- BQ

Tuesday, September 2 Bardstown ISD Fin Corp KY Sch Bldg Rev  *21,100 11 am E RSA  Advisors, LLC Steptoe & Johnson 26-48 ---
Aa3

--- --- --- ---

Tuesday, September 2 Edina MN GO  *9,425 10 am C Ehlers Dorsey & Whitney 27-41 --- --- --- --- --- ---

Tuesday, September 2 Farmington MN GO Street  *3,230 10:30 am C Northland Securities Dorsey & Whitney 27-37 --- ---
AA+

--- --- BQ

Tuesday, September 2 Marble Falls TX Certs of Oblig  *28,350 11 am C SAMCO Cap Mkts Bickerstaff, Heath 26-45 --- --- --- --- --- ---

Tuesday, September 2 Montgomery Co MUD #140 TX Unltd Tax  11,640 10:30 am C Masterson Advisors Muller Law Group 28-51 --- --- --- --- --- ---

Wednesday, September 3 Santa Clara USD CA GO  *190,000 8:05 am P Govt Fin Svcs Jt Pwr Parker & Covert 26-33 --- --- --- --- --- ---

Wednesday, September 3 Norwalk CT GO  *53,035 11:30 am E Munistat Services Shipman & Goodwin 27-55 --- --- --- --- --- ---

Wednesday, September 3 Pembroke Pines FL GO Ref  *45,550 11:30 am E Ford & Associates Bryant Miller 26-36 --- --- --- --- --- ---

Wednesday, September 3 Ludlow ISD Fin Corp KY Sch Bldg Rev  *5,000 11 am E Compass Muni Adv Dinsmore & Shohl 26-45 ---
Aa3

--- --- --- BQ

Wednesday, September 3 Regional Sch Unit #26 ME GO  *4,350 11 am E Moors & Cabot Drummond Woodsum 27-44 --- --- --- --- --- BQ

Wednesday, September 3 Fremont NE Comb Util Rev  *20,415 11:30 am E Piper Sandler Baird Holm 27-45 --- --- --- --- --- ---

Wednesday, September 3 West Deptford Twp BOE NJ Sch  *44,964 11 am E Acacia Fin Group Archer & Greiner 27-50 --- --- --- --- --- ---

Wednesday, September 3 Pittsburg Co ISD #1 OK Bldg (Tax) 470 11:45 am C Stephen L. Smith Phillips Murrah 27 --- --- --- --- --- ---

Thursday, September 4 Pulaski Co Spec SD AR Cons Bds  *15,370 10 am C Stephens Mitchell Williams 27-48 ---
Aa2

--- --- --- ---

Thursday, September 4 Hartford Co Metro Dt CT GO  *100,000 12 pm E Munistat Services Shipman & Goodwin 26-45 --- --- --- --- --- ---

Thursday, September 4 Orange County FL Ref Rev  *65,115 11 am E PFM Fin Advisors --- --- --- --- --- --- --- ---

Thursday, September 4 Carbondale Pk Dt IL GO  *740 10:15 am C Speer Financial Taft Stettinius 26 --- --- --- --- --- BQ

Thursday, September 4 Dennis Twp NJ GO  *7,000 11 am E Phoenix Advisors Archer & Greiner 26-37 --- --- --- --- --- BQ
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Tonight’s Agenda

✓ Bond Sale Process 

u Bond Sale Results

u Next Steps

u For Reference
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11 Bids From Across The Country
(and None From California)

Note: location represents bidder’s location.

Chicago, 
Illinois
(2 Firms)

New York, 
New York
(6 Firms)

Dallas, 
Texas

Charlotte, 
North Carolina
(2 Firms)
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Large Number of Bidders

*Note: the over 400 competitive bids from 2003 to present are exclusively by California public agencies assisted by GFSJPA and predecessor Government Financial Strategies. 
Financings are primarily (88%) school districts  and majority (56%) general obligation bonds but also include other public agencies and other types of financings.

Only 5.5% of sales received 11 
or more bids.

Number Number  % of  % at Bid Level
of Bids of Sales Total or Higher

1 13 3.0% 100.0%
2 41 9.4% 97.0%
3 51 11.6% 87.7%
4 74 16.9% 76.0%
5 69 15.8% 59.1%
6 68 15.5% 43.4%
7 42 9.6% 27.9%
8 26 5.9% 18.3%
9 13 3.0% 12.3%

10 17 3.9% 9.4%
11 6 1.4% 5.5%
12 8 1.8% 4.1%
13 3 0.7% 2.3%
14 2 0.5% 1.6%
15 4 0.9% 1.1%
16 1 0.2% 0.2%

438 100.0%

Out of more than 400 competitive 
bids from 2003 to July 2025, the 

most common number of bids 
received is in the range of 3 to 6

59.8%
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Bid Results
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Cost (TIC)

Morgan Stanley Submitted the Lowest Cost Bid, With Other Bids Ranging from 
Approximately $300,000 to $1.6 Million More Expensive

Present Value Dollar Difference
from Winning Bid

True Interest Cost (TIC)

Notes: data from bids received. Subsequent to the bidding, the winning bid was restructured, reducing the True Interest Cost (TIC) from 2.139609% to 2.135739%.



© 2025 Government Financial Services Joint Powers Authority Santa Clara Unified School District - Page 14

u Attributes used for comparison:
Type of public agency: California school districts
Type of financing: general obligation bonds
Tax status: tax-exempt
Insurance: none
Credit rating: Aaa from Moody’s or AAA from S&P
Date of sale: June 1, 2025 to September 5, 2025

u 3 financings identified based on above attributes:

Comps Analysis

District County Sale Date Bond Amount S&P/Moody's Rating Insurance Sale Type

Santa Clara Unified School District Santa Clara 9/3/25 $190,000,000 "AAA"/"Aaa" n/a Competitive

San Mateo-Foster City School District San Mateo 7/24/25 $100,000,000 "NR"/"Aaa" n/a Negotiated

Sunnyvale School District Santa Clara 6/3/25 $80,000,000 "AAA"/"NR" n/a Negotiated

South San Francisco Unified School District San Mateo 6/3/25 $58,255,000 "NR"/"Aaa" n/a Negotiated
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Comparing Interest Rates

u Standard industry practice is to compare interest rates across 
financings using “spread to MMD”.

“MMD” is “Municipal Market Data” which is a benchmark 
index published daily by The Municipal Market Monitor (TM3).
“Spread” refers to the difference between the interest rates 
received on the financing and the MMD interest rate index.

u “Spread to MMD” allows for comparison of financings over time 
while accounting for changes in the market, as measured by the 
MMD interest rate index.

Notes: the standard MMD index used for comparisons is tax-exempt general obligations with a “AAA” credit rating. Interest rates more specifically 
refer to reoffering yields, which are based on the purchase price including coupon interest rates and any upfront premium or discount received. 
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Results of Comparing Interest Rates
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The District Achieved Lower Interest Rates Than Comparable Bonds

South San Francisco Unified School District

Sunnyvale School District

San Mateo-Foster City School District

Santa Clara Unified School District

The District's Reoffering Yields Were Lower Than 
Average of the Comparable Financings 

The comparable financings were General Obligation Bonds, underlying rating of S&P "AAA" and/or Moody's "Aaa", uninsured, non-bank qualified, and sold between June 1, 2025 through September 5, 2025. Interest rates 
more specifically refer to reoffering yields as opposed to coupons, and shown as their spread to the MMD "AAA" index on the day that each bond sale occurred. Reoffering yields identified as comparable are those in which 
the bonds either were both priced at yield to call with the same coupon or both priced at yield to maturity.
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Budget vs Actual: Upfront Costs

✓ The bidding and cost management resulted in the following, 
compared to budget:

Lower underwriter’s discount
Lower costs of issuance
More premium to the benefit of taxpayers
More funds for facilities

Notes: budget figures from analysis in Board information presentation, ”Measure BB Update, Implementation and Next Steps", dated Jan. 23, 2025. “Other Costs” include fees of 
public finance consultant, legal counsel, credit rating company, and other misc. expenses. Detailed costs of issuance in reference section. Premium is the amount investors pay 
above the face value of the bonds as part of their bid, and per State law gets deposited into the County debt service fund. 

Series 2025 - Bond Sale Budget to Actual

Estimated Actual Difference

Bond Issuance Amount $190,000,000 $190,000,000 $0
Underwriter's Discount ($1,900,000) ($30,400) $1,869,600

Bond Insurance $0 $0 $0
Other Costs ($375,000) ($356,000) $19,000

Original Issue Premium $0 $13,306,138 $13,306,138
Interest & Sinking Fund $0 ($13,306,138) ($13,306,138)

Cash for Projects $187,725,000 $189,613,600 $1,888,600
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Budget vs Actual: Debt Service

✓ Compared to budgeted amounts, the results included:
Approximately $8 million less in interest cost
Over $13 million in premium going towards interest payments
Approximately $21 million less in net debt service

Notes: budget figures from analysis in Board information presentation, ”Measure BB Update, Implementation and Next Steps", dated Jan. 23, 2025. Premium is the amount 
investors pay above the face value of the bonds as part of their bid, and per State law gets deposited into the County debt service fund. 

Series 2025 Debt Service Comparison

Estimated Actual Difference

Principal $190,000,000 $190,000,000 $0
Interest $38,139,090 $30,202,044 ($7,937,045)

Interest & Sinking Fund $0 ($13,306,138) ($13,306,138)
Net Debt Service $228,139,090 $206,895,906 ($21,243,183)
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Measure BB Tax Levies
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Measure BB Tax Levies are Projected to Remain Lower Than the Pre-Election Maximum Projection 
and for Less Time

$60 maximum legally permissible projected tax levy

$48.80 pre-election maximum projected tax levies per Tax Rate Statement 

Notes: debt service for Series 2019, 2023,  2025 are actual, Collection uses Santa Clara County collection methodology, consisting of a reserve equal to the following payment due during the first half of the following 
Fiscal Year, less previously collected reserve. Levies based on an assumed 2% annual increase in net local secured AV, while all other types of AV are assumed to remain unchanged, and based on assumed unitary 
revenue of 0.5% of debt service & reserve (0.9% Measure BB historical average since 2020-21), other revenue of 0.05% of debt service & reserve (0.18% recent historical average since 2020-21), 6% additional 
reserve account receipts (9.7% historical average since 2006-07), and $6,000 annual paying agent fee (2025-26 fee). Values rounded.

Projected Tax Levies

$48.80 Maximum:

Average:

Minimum:

$48.76 

$48.70 
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Pre-Election
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$47.00 
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$7.60 

29 years

Actual Assumed

Term of Final Series of Bonds Shortened 
by 18 Years, Potential Opportunity to 
Shorten Term of Prior Bonds With 

Refinancing (Call Date 2026)
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Total Tax Levies
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Actual Tax Levies are Much Lower Than the Pre-Election Maximum Projections

Measure BB - 2018

Measure H - 2014

Measure H - 2010

Measure J - 2004

Measure B - 1997

Tax levies actual through 2025-26 obtained from Santa Clara County Auditor-Controller's Department. 2017-18 average single family residential assessed value was $509,588. 2017-18 median single-family 
residential assessed value was  $479,413.

Combined pre-election 
maximum tax levy 

projections
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H - 2014
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J - 2004
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$4.40 

$63.50 
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$16.40 
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Max Projected
Tax LeviesMeasure

$234.20 $81.10 

All 5 bond measures combined currently 
more than 65% below maximum 
projection prior to the elections
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u More funds for facilities at less taxpayer cost:

Summary of Success for $720 Million Measure BB 

✓ Over $12 million more for facilities

✓ Lower taxes of over $420 million for 
taxpayer savings

Note: comparison to 2018 estimate based on prior Board information presentation, “Revised Bond Financial Plan for a November 2018 Bond Election”, 8/7/2018.

2018 Estimate 2025 Results Improvement

Funds for Facilities $706,770,000 $718,945,828 $12,175,828

2018 Estimate 2025 Results Improvement

Total Tax Collections $1,448,643,639 $1,025,744,433 ($422,899,206)



© 2025 Government Financial Services Joint Powers Authority Santa Clara Unified School District - Page 22

Tonight’s Agenda

✓ Bond Sale Process 

✓ Bond Sale Results

u Next Steps

u For Reference
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u Congratulations!

u The funds from the Series 2025 bonds were received by the 
District on September 18th and are available for the District 
to spend on Measure BB facilities projects.

u Questions?

Next Steps
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Tonight’s Agenda

✓ Bond Sale Process 

✓ Bond Sale Results

✓ Next Steps

u For Reference
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For Reference

u Detailed Costs of Issuance

u January 23, 2025 Board Presentation
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Detailed Costs of Issuance

Note: costs are based on quotes 
or invoices as of 9/12/2025

Santa Clara Unified School District
(Santa Clara County, California)
General Obligation Bonds, Election of 2018, Series 2025

Estimated Costs of Issuance

Description Total

• Parker Covert LLP, Bond Counsel and Disclosure Counsel
Bond Counsel Services and Expenses: $16,800.00

      Disclosure Counsel Services and Expenses: $21,900.00

• Government Financial Services Joint Powers Authority, Public Finance Consultant
Professional Services and Expenses: $75,000.00

• S&P Global Ratings, Rating Agency
Professional Services: $121,250.00

• Moody's Investors Service, Rating Agency
Professional Services: $111,500.00

• Other Issuance Expenses (break out listed below)
U.S. Bank Trust Company, National Association, Paying Agent

           Acceptance Fees: $650.00
           First Year's Annual Administration Fee: $1,350.00
           COI Fund Administration Fee: $650.00
           Anticipated Direct Out-of-pocket Expenses: $0.00
      AVIA Communications, Printer: $1,990.88
      California Municipal Statistics, Property Tax Base Data: $1,150.00

• Contingency $3,759.12

Total Costs of Issuance $356,000.00
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Measure BB Update, 
Implementation and Next Steps

January 23, 2025 
Presented by Lori Raineri

Santa Clara Unified School District

Presentation materials provided for distribution at meeting and not meant to stand alone without verbal commentary and discussion.
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Today’s Agenda

u Brief Review of Measure BB

u Update on the Measure BB Plan

u Bond Sale Process and Next Steps

u For Reference
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Brief Review of Measure BB

Note: information from Santa Clara County Registrar of Voters.
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u Bond tax rate ≈ debt service ÷ District’s assessed value

u Each property in the District pays its pro rata share, based 
on its individual assessed value (not market value)

G.O. Bond Tax Rates
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Assessed Value Growth Update
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changes, while ranges are compounded annual growth rates. Annual California AV inflation factor provided by California State Board of Equalization, and is the lesser of the annual change in the CA CPI or 2%.
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Interest Rates are Below Level Planned
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Interest Rate
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Market Interest Rates Remain Below the Level Budgeted During Pre-Election Planning for Measure BB

Bond Buyer 20-Bond Index

*Notes: The Bond Buyer 20-Bond Index consists of 20 general obligation bonds that mature in 20 years and is compiled every Thursday. The average rating of the 20 bonds is roughly equivalent to 
Moody's Investors Service's Aa2 rating and Standard & Poor's Rating Service AA

Benchmark Interest Rate 
During Series 2019 
Meas. BB Bond Sale 

(Mar. 28, 2019)

3.79%

Benchmark Interest 
Rate During Pre-Election 

Bond Measure BB 
Preparation

(Jul. 19, 2018)

3.83%

Benchmark Interest Rate 
During Series 2023 
Meas. BB Bond Sale 

(Mar. 9, 2023)

3.73%

Current Benchmark 
Interest Rate

(Jan. 2, 2025)
4.06%

Budgeted Market Interest Rate Movement 
for Series 2025 When Series 2023 Sold
(Based on Historical Volatility): +1.75%
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Measure BB Bond Issuance Plan
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The District's Plan is to Issue the Final Series in FY 2025-26

Notes: underwriter’s discount is budgeted at 1% of the bond amount. Bond insurance is assumed to not be purchased given the District's credit rating. Original issue premium is budgeted at $0 but actual 
will be dependent on market conditions and winning bid at bond sale. State law requires that premium received by the District be deposited into the County interest and sinking fund, and used for bond debt 
service, to the benefit of taxpayers. Other costs are budgeted to include financial advisor, bond counsel, credit rating agency, and other misc. upfront costs. In 2019, other costs were shared amongst 3 
series of bonds issued together, resulting in Measure BB costs being lower as compared to a stand-alone bond issuance.

Completed

Completed

Planned

Bond Proceeds Analysis Using Conservative Assumptions - Measure BB
Actual Actual Estimated Estimated

Series 2019 Series 2023 Series 2025 Total
Bond Issuance Amount $360,000,000 $170,000,000 $190,000,000 $720,000,000
Original Issue Premium $9,902,957 $8,459,311 $0 $18,362,268
Underwriter's Discount ($1,506,700) ($199,772) ($1,900,000) ($3,606,473)

Bond Insurance $0 $0 $0 $0
Other Costs ($153,000) ($315,000) ($375,000) ($843,000)

Interest & Sinking Fund ($8,396,257) ($8,459,311) $0 ($16,855,567)
Cash for Projects $359,847,000 $169,485,228 $187,725,000 $717,057,228
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Projected Tax Levies Below Maximum
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Measure BB Tax Levies are Projected to Remain Below the Pre-Election Maximum Projection

$60 maximum legally permissible projected tax levy

$48.80 pre-election maximum projected tax levies per Tax Rate Statement 

Notes: debt service for Series 2019 & 2023 are actual, while debt service for $190 million issuance in 2025 is projected, based on tentative June 24, 2025 close date. Collection uses Santa Clara County collection 
methodology, consisting of a reserve equal to the following payment due during the first half of the following Fiscal Year, less previously collected reserve. Levies based on an assumed 2% annual increase in net local 
secured AV, while all other types of AV are assumed to remain unchanged, and based on assumed unitary revenue of 0.5% of debt service & reserve (0.8% Measure BB historical average since 2020-21), other revenue 
of 0.05% of debt service & reserve (0.14% recent historical average since 2020-21), 6% additional reserve account receipts (9.7% historical average since 2006-07), and $3,500 annual paying agent fee (2024-25 
fee). Values rounded.

Projected Tax Levies

$48.80 Maximum:

Average:

Minimum:

$48.76 

$48.70 

Term:

Pre-Election

32 years

Current

$47.10 

$33.62 

$7.60 

29 years

Actual Assumed

Term of Final Series of Bonds Shortened 
by 17 Years, Potential Opportunity to 

Shorten Term of Prior Bonds Also With 
Refinancing (Call Date 2026)



© 2025 Government Financial Services Joint Powers Authority Santa Clara Unified School District– Page 9

Total Tax Levies Below Projections
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Actual Tax Levies are Much Lower Than the Pre-Election Maximum Projections
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Tax levies actual through 2024-25 obtained from Santa Clara County Auditor-Controller's Department. 2017-18 average single family residential assessed value was $509,588. 2017-18 median single-family 
residential assessed value was  $479,413.
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Outstanding Bonds Below Our Capacity
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Bonding Capacity/
Outstanding Bonds

Fiscal Year Beg July 1

There is Sufficient Remaining Bonding Capacity to Issue the Remaining $190 Million
of the Measure BB Authorization

Outstanding Bonds - Measure BB

Outstanding Bonds - Measure H ('14)

Outstanding Bonds - Measure H ('10)

Outstanding Bonds - Measure J

Outstanding Bonds - Measure B

Actual Assumed

$2,305,964,016 = Current bonding capacity    
- 958,135,000 = Outstanding bonds as of Aug. 1, 2024
$.1,347,829,016 = Remaining bonding capacity

($190,000,000 in Measure BB bonds to be issued in June 2025 included)

Notes: a unified district's bonding capacity is 2.5% of total AV. AV through 2024-25 is actual and projected thereafter, based on net local secured AV assumed to grow 2% annually, while all other AV types are 
assumed to remain unchanged. Bonding capacity as of Aug 20 when AV becomes "equalized." 

Bonding 
Capacity

$170 Million
Measure BB-2023
Issued Mar 2023
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u Competitive Process – auction

u Negotiated Process – sale to pre-selected underwriter 
or lender/investor

Bond Sale Methods

✓ The Government Finance Officers Association (GFOA) 
recommends that “bond issuers sell their debt using the 
method of sale that is most likely to achieve the lowest cost of 
borrowing while taking into account both short-range and long-
range implications for taxpayers and ratepayers.”
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u Recommendation: competitive bid process.

u Based on review of Government Finance Officers Association 
(GFOA) published best practices.

u Based on District’s experience with competitive bid results:

Recommended Bond Sale Process

Notes: there have been 15 different winning underwriters on the 26 bond sales. Bonds recommended to be issued as a public offering whereby the winning 
underwriter resells the bonds to investors in the primary market.

Summary of District's Bidding Experience, 1997 to Present

Average

Number Number Number of

Financings of Sales of Bids Bids Per Sale

Measure B GO Bonds 7 61 9

Measure J GO Bonds 7 60 9

Measure H GO Bonds 4 25 6

Measure BB GO Bonds 2 17 9

Combination of GO Bonds 2 15 8

Certificates of Participation 4 14 4

Total 26 192 7



© 2025 Government Financial Services Joint Powers Authority Santa Clara Unified School District– Page 13

u Tonight: informational update

u Planned timing of final Measure BB issuance of bonds: 

Likely Fall 2025, to be based on facilities project cash flow

u Future Board meetings: 

Consideration of approval of Resolution authorizing 
estimated debt service schedule for FY 2025-26

● Tentative County deadline: May 17, 2025

Consideration of approval of Resolution authorizing 
bonds and associated legal documents

Presentation of bond sale results

Next Steps

Notes: the District has submitted an estimated debt service schedule to the County twice recently: 
1) Series 2017 (Measure H - 2014) and 2) Series 2023 (Measure BB - 2018).
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Questions?
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Today’s Agenda

✓ Brief Review of Measure BB

✓ Update on the Measure BB Plan

✓ Bond Sale Process and Next Steps

u For Reference
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For Reference

u Good Faith Estimates

u Primary Legal Documents

u Disclosure Overview and Tips for Reviewing

u Reasonable Expectations Requirements for Bond Proceeds

u Debt Dashboard

u Debt Portfolio
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Good Faith Estimates

Good Faith Estimates for Series 2025 Bonds
Per Government Code 5852.1

Estimates

True Interest Cost 4.19%
Finance Charge ($2,275,000)

Amount of Proceeds $187,725,000
Total Payment Amount $228,139,090

Assumptions

Closing Date Jun 24, 2025
Call Date Non-Callable

Maturity Date Jul 1, 2034
Credit Rating AAA / Aaa

Tax Status Tax-Exempt
Issuance Method Public Offering

Sale Method Competitive Bid
Timing Adjustment 0.75%

Notes: 

1) True interest cost includes the timing

adjustment for potential market volatility,

based on historical volatility in the Bond Buyer 

20-Bond Index from 1/1/84 - 1/2/25.

2) Finance charge is the sum of all charges and

fees paid to third-parties for upfront costs.

3) Amount of proceeds received is the bond

amount less the finance charge and any

reserves or capitalized interest funded.

4) Total payment amount is total debt service

less any finance charges not paid with proceeds.
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uBoard Resolution: authorizes bonds and signing of documents 
within parameters (bond amount, interest rate, etc.)

uForm of Bond Purchase Agreement: the underwriter purchases 
the bonds from the District and resells them to investors

uForm of Preliminary Official Statement: discloses important 
information about the District and financing to investors

uForm of Paying Agent Agreement: a bank is assigned 
responsibility for forwarding principal and interest payments to 
investors

uForm of Continuing Disclosure Certificate: District provides 
updates to the bond market annually and if any significant 
events occur

Primary Legal Documents
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Preliminary Official Statement: Disclosure Overview

uHonest and Fair Dealing

Disclose all “material” facts

Heightened Securities and Exchange 
Commission scrutiny

uMarketing

Present and future
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Tips for Reviewing the Disclosure

u In reviewing the Preliminary Official Statement:
Format is based on the industry standard, for the 
convenience of the primary audience -- investors. Standard 
information is provided in standard fashion, which is often 
not in the best writing style.
Providing too much information can obscure important 
points; however, omitting information which might be 
material to an investment decision would be disastrous.
It is better to bring something to our attention, so that it can 
be considered and discussed, rather than assume that 
we’ve already thought of it.



© 2025 Government Financial Services Joint Powers Authority Santa Clara Unified School District– Page 21

It is Important to Review the Disclosure

uSecurities and Exchange Commission report (January 1996) 
on the disclosure of Orange County in connection with the 
sale of municipal securities prior to its bankruptcy:

“In authorizing the issuance of securities and related 
disclosure documents, a public official may not 
authorize disclosure that the official knows to be 
false; nor may a public official authorize disclosure 
while recklessly disregarding facts that indicate that 
there is a risk that the disclosure may be 
misleading.”
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Reasonable Expectations Requirements

u For a tax-exempt financing, federal law requires that District 
reasonably expect to:

within six months, incur binding obligations to third parties 
involving expenditures of not less than 5% of the net bond 
proceeds

within three years, expend 85% of the proceeds 

proceed toward completing the projects and allocating the 
net sale proceeds to expenditures with due diligence
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Debt Dashboard
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Debt Portfolio
Santa Clara Unified School District General Obligation Bond Elections

General Obligation Bonds - Election of June 1997, Measure B Amount: $145,000,000

Principal Debt Service Weighted
Original Debt Service Paid & to be Paid & to be Outstanding Average

Close Bond Issuance - Issuance - Total Total Net to Principal Repaid as of Paid as of Principal as of Final Able to Next Call Callable Callable Next Call
Series Date Type New Money Refinancing Issuance Debt Service at Issuance Jan 1, 2025 Jan 1, 2025 Jan 1, 2025 Maturity Call? Date Principal Coupon Premium

1997 Aug-97 CIBs $50,000,000 $0 $50,000,000 $85,208,085 1.70 : 1 $19,600,000 $42,958,090 $0 Aug 1, 2009 n/a n/a $0 n/a n/a 3

2000 Jul-00 CIBs $49,000,000 $0 $49,000,000 $86,316,644 1.76 : 1 $16,665,000 $36,249,375 $0 Jul 1, 2010 n/a n/a $0 n/a n/a 1, 3

2002 Jul-02 CIBs $46,000,000 $0 $46,000,000 $79,822,356 1.74 : 1 $11,150,000 $26,956,465 $0 Jul 1, 2011 n/a n/a $0 n/a n/a 2, 4

2009 
Rfg

Nov-09 CIBs $0 $60,625,000 $60,625,000 $84,506,590 1.39 : 1 $32,220,000 $50,880,315 $0 Jul 1, 2018 No n/a $0 n/a n/a 3, 5, 6

2010 
Rfg

Nov-10 CIBs $0 $34,160,000 $34,160,000 $49,007,956 1.43 : 1 $15,055,000 $25,507,956 $0 Jul 1, 2019 n/a n/a $0 n/a n/a 4, 7

2017 
Rfg

Nov-17 CIBs $0 $10,275,000 $10,275,000 $11,892,948 1.16 : 1 $10,275,000 $11,892,948 $0 Jul 1, 2022 No n/a $0 n/a n/a 5

2018 
Rfg

Jun-18 CIBs $0 $15,690,000 $15,690,000 $19,036,404 1.21 : 1 $15,690,000 $19,036,404 $2,610,000 Jul 1, 2025 No n/a $0 n/a n/a 6

2019 
Rfg

Apr-19 CIBs $0 $16,600,000 $16,600,000 $20,526,983 1.24 : 1 $16,600,000 $20,526,983 $6,980,000 Jul 1, 2027 Yes Jul 1, 2026 $2,435,000 4.00% 0% 7

$145,000,000 $137,350,000 $282,350,000 $436,317,967 $137,255,000 $234,008,537 $9,590,000

Debt Service to Principal Ratios

Debt service of new money issuances to new money principal: 1.73 : 1   

Total debt service after refinancing to new money principal: 1.61 : 1

General Obligation Bonds - Election of November 2004, Measure J Amount: $315,000,000

Principal Debt Service Weighted
Original Debt Service Paid & to be Paid & to be Outstanding Average

Close Bond Issuance - Issuance - Total Total Net to Principal Repaid as of Paid as of Principal as of Final Able to Next Call Callable Callable Next Call
Series Date Type New Money Refinancing Issuance Debt Service at Issuance Jan 1, 2025 Jan 1, 2025 Jan 1, 2025 Maturity Call? Date Principal Coupon Premium

2005 Aug-05 CIBs $78,860,000 $0 $78,860,000 $118,829,813 1.51 : 1 $31,515,000 $48,695,300 $0 Jul 1, 2013 n/a n/a $0 n/a n/a 8, 12

2008 Aug-08 CIBs $120,000,000 $0 $120,000,000 $215,036,829 1.79 : 1 $22,445,000 $55,082,716 $0 Jul 1, 2016 n/a n/a $0 n/a n/a 9, 13

2011
A

CIBs $91,140,000 $0 $91,140,000 $175,362,625 $15,615,000 $38,697,175 $0 Jul 1, 2019 n/a n/a $0 n/a n/a 10, 14

2011
B

CIBs $25,000,000 $0 $25,000,000 $25,374,375 $25,000,000 $26,250,581 $10,650,000 Jul 1, 2027 No n/a $0 n/a n/a 11

2012 
Rfg

Aug-12 CIBs $0 $45,520,000 $45,520,000 $63,271,148 1.39 : 1 $20,325,000 $32,992,811 $0 Jul 1, 2022 n/a n/a $0 n/a n/a 12, 21

2015 
Rfg

Jun-15 CIBs $0 $96,380,000 $96,380,000 $145,053,970 1.51 : 1 $28,365,000 $60,038,536 $0 Jul 1, 2024 n/a n/a $0 n/a n/a 13, 28

2017 
Rfg

Nov-17 CIBs $0 $80,810,000 $80,810,000 $121,534,308 1.50 : 1 $80,810,000 $121,534,308 $75,455,000 Jul 1, 2036 Yes Jul 1, 2026 $74,060,000 3.22% 0% 14

2021 
Rfg

Mar-21 CIBs $0 $26,640,000 $26,640,000 $26,702,937 1.00 : 1 $26,640,000 $26,702,937 $0 Jul 1, 2023 No n/a $0 n/a n/a 21

2024 
Rfg

Apr-24 CIBs $0 $59,495,000 $59,495,000 $77,568,069 1.30 : 1 $59,495,000 $77,568,069 $59,495,000 Jul 1, 2033 No n/a $0 n/a n/a 28

$315,000,000 $308,845,000 $623,845,000 $968,734,074 3.08 : 1 $310,210,000 $487,562,432 $145,600,000

Debt Service to Principal Ratios

Debt service of new money issuances to new money principal: 1.70 : 1   

Total debt service after refinancing to new money principal: 1.55 : 1

Jul-11 1.73 : 1
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Debt Portfolio (continued)
General Obligation Bonds - Election of November 2010, Measure H Amount: $81,100,000

Principal Debt Service Weighted
Original Debt Service Paid & to be Paid & to be Outstanding Average

Close Bond Issuance - Issuance - Total Total Net to Principal Repaid as of Paid as of Principal as of Final Able to Next Call Callable Callable Next Call
Series Date Type New Money Refinancing Issuance Debt Service at Issuance Jan 1, 2025 Jan 1, 2025 Jan 1, 2025 Maturity Call? Date Principal Coupon Premium

2011 Jul-11 CIBs $81,100,000 $0 $81,100,000 $139,841,836 1.72 : 1 $15,195,000 $34,300,336 $0 Jul 1, 2020 n/a n/a $0 n/a n/a 15, 16

2017 
Rfg

Nov-17 CIBs $0 $65,450,000 $65,450,000 $95,929,458 1.47 : 1 $65,450,000 $95,929,458 $53,915,000 Jul 1, 2036 Yes Jul 1, 2026 $47,625,000 3.51% 0% 16

$81,100,000 $65,450,000 $146,550,000 $235,771,294 2.91 : 1 $80,645,000 $130,229,794 $53,915,000

Debt Service to Principal Ratios

Debt service of new money issuances to new money principal: 1.72 : 1

Total debt service after refinancing to new money principal: 1.61 : 1

General Obligation Bonds - Election of November 2014, Measure H Amount: $419,000,000

Principal Debt Service Weighted
Original Debt Service Paid & to be Paid & to be Outstanding Average

Close Bond Issuance - Issuance - Total Total Net to Principal Repaid as of Paid as of Principal as of Final Able to Next Call Callable Callable Next Call
Series Date Type New Money Refinancing Issuance Debt Service at Issuance Jan 1, 2025 Jan 1, 2025 Jan 1, 2025 Maturity Call? Date Principal Coupon Premium

2015 Jun-15 CIBs $140,700,000 $0 $140,700,000 $215,085,662 1.53 : 1 $40,780,000 $74,899,368 $0 Jul 1, 2024 n/a n/a $0 n/a n/a 17, 29

2017 Nov-17 CIBs $232,300,000 $0 $232,300,000 $353,555,348 1.52 : 1 $232,300,000 $353,555,348 $188,875,000 Jul 1, 2042 Yes Jul 1, 2026 $179,030,000 3.62% 0% 18

2019 Apr-19 CIBs $46,000,000 $0 $46,000,000 $60,656,424 1.32 : 1 $46,000,000 $60,656,424 $29,620,000 Jul 1, 2042 Yes Jul 1, 2026 $27,900,000 3.08% 0% 19

2024 
Rfg

Apr-24 CIBs $0 $88,835,000 $88,835,000 $120,523,474 1.36 : 1 $88,835,000 $120,523,474 $88,835,000 Jul 1, 2038 Yes Jul 1, 2033 $33,920,000 4.00% 0% 29

$419,000,000 $88,835,000 $507,835,000 $749,820,907 $407,915,000 $609,634,613 $307,330,000

Debt Service to Principal Ratios

Debt service of new money issuances to new money principal: 1.50 : 1   

General Obligation Bonds - Election of November 2018, Measure BB Amount: $720,000,000

Principal Debt Service Weighted
Original Debt Service Paid & to be Paid & to be Outstanding Average

Close Bond Issuance - Issuance - Total Total Net to Principal Repaid as of Paid as of Principal as of Final Able to Next Call Callable Callable Next Call
Series Date Type New Money Refinancing Issuance Debt Service at Issuance Jan 1, 2025 Jan 1, 2025 Jan 1, 2025 Maturity Call? Date Principal Coupon Premium

2019 Apr-19 CIBs $360,000,000 $0 $360,000,000 $593,886,242 1.65 : 1 $360,000,000 $593,886,242 $321,000,000 Jul 1, 2048 Yes Jul 1, 2026 $321,000,000 3.52% 0% 20

2023 Mar-23 CIBs $170,000,000 $0 $170,000,000 $224,962,284 1.32 : 1 $170,000,000 $224,962,284 $120,700,000 Jul 1, 2041 Yes Jul 1, 2031 $97,400,000 4.12% 0% 27

$530,000,000 $0 $360,000,000 $593,886,242 $530,000,000 $818,848,526 $441,700,000

Debt Service to Principal Ratios

Debt service of new money issuances to new money principal: 1.54 : 1   
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Debt Portfolio (continued)

Certificates of Participation and Lease Purchases

Principal Debt Service Weighted
Original Debt Service Paid & to be Paid & to be Outstanding Average

Close Bond Issuance - Issuance - Total Total Net to Principal Repaid as of Paid as of Principal as of Final Able to Next Call Callable Callable Next Call
Series Date Type New Money Refinancing Issuance Debt Service at Issuance Jan 1, 2025 Jan 1, 2025 Jan 1, 2025 Payment Call? Date Principal Coupon Premium

2001 
COP

Jul-01 CICs $7,575,000 $0 $7,575,000 $18,489,313 2.44 : 1 $0 $4,139,423 $0 Jan 1, 2013 n/a n/a $0 n/a n/a 22, 24

2006 
COP

Sep-06 CICs $5,405,000 $0 $5,405,000 $12,336,913 2.28 : 1 $0 $1,824,188 $0 Sep 1, 2015 n/a n/a $0 n/a n/a 23, 25

2013 
Rfg

Feb-13 CICs $0 $8,025,000 $8,025,000 $13,116,417 1.63 : 1 $0 $2,844,417 $0 Jan 1, 2022 n/a n/a $0 n/a n/a 24, 26

2015 
Rfg

Nov-15 CICs $0 $5,810,000 $5,810,000 $8,774,014 1.51 : 1 $5,810,000 $8,774,014 $4,880,000 Sep 1, 2036 Yes Sep 1, 2025 $4,745,000 3.36% 0% 25

2022 
Rfg

Apr-22 LP $0 $6,488,000 $6,488,000 $7,491,301 1.15 : 1 $6,488,000 $7,491,301 $5,979,000 Sep 1, 2031 Yes Sep 1, 2025 $5,764,000 1.92% 0% 26

$12,980,000 $20,323,000 $33,303,000 $60,207,957 $12,298,000 $25,073,342 $10,859,000

Debt Service to Principal Ratios

Debt service of new money issuances to new money principal: 2.37 : 1   

Total debt service after refinancing to new money principal: 1.93 : 1

1 Series 2000 (Measure B) net debt service reflects application of $70,083 deposited to Interest & Sinking Fund;
2 Series 2002 (Measure B) net debt service reflects application of $3,142 deposited to Interest & Sinking Fund;
3 Series 1997 & 2000 (Measure B) refinanced by 2009 Refunding Bonds, saving taxpayers $7,810,673;
4 Series 2002 (Measure B) refinanced by 2010 Refunding Bonds, saving taxpayers $3,857,935;
5 2009 Refunding Bonds refinanced by 2017 Refunding Bonds, saving taxpayers $930,802;
6 2009 Refunding Bonds not refinanced via 2017 Refunding, refinanced with 2018 Refunding, saving taxpayers $1,766,121;
7 2010 Refunding Bonds refinanced with 2019 Refunding, saving taxpayers $2,973,017;
8 Series 2005 (Measure J) net debt service reflects application of $377,163 deposited to Interest & Sinking Fund;
9 Series 2008 (Measure J) net debt service reflects application of $747,303 deposited to Interest & Sinking Fund;
10 Series 2011A (Measure J) net debt service reflects application of $2,634,825 deposited to Interest & Sinking Fund;
11 Series 2011B (Measure J) issued as direct payment Qualified School Construction Bonds (QSCBs), in which the federal government pays the interest up to a rate of 4.99%. Sequestration reduced the federal subsidy by $876,206;
12 Series 2005 (Measure J) refinanced by 2012 Refunding Bonds, saving taxpayers $6,863,365;
13 Series 2008 (Measure J) refinanced by 2015 Refunding Bonds, savings taxpayers $14,900,143;
14 Series 2011A refinanced by 2017 Refunding Bonds, saving taxpayers $15,131,142;
15 Series 2011 (Measure H - 2010) net debt service reflects application of $1,127,701 deposited to Interest & Sinking Fund;
16 Series 2011 (Measure H - 2010) refinanced by 2017 Refunding Bonds, saving taxpayers $9,612,042;
17 Series 2015 (Measure H - 2014) net debt service reflects application of $5,821,634 deposited to Interest & Sinking Fund;
18 Series 2017 (Measure H - 2014) net debt service reflects application of $12,406,829 deposited to Interest & Sinking Fund;
19 Series 2019 (Measure H - 2014) net debt service reflects application of $2,301,165 deposited to Interest & Sinking Fund;
20 Series 2019 (Measure BB - 2018) net debt service reflects application of $8,396,257 deposited to Interest & Sinking Fund;
21 2012 Rfg (Measure J) refinanced by 2021 Refunding Bonds, saving taxpayers $3,575,401;
22 2001 COP initial net debt service reflects application of $757,500 deposited to reserve fund and $523,647 deposited to capitalized interest fund, and does not include interest earnings;
23 2006 COP initial net debt service reflects application of $347,271 deposited to capitalized interst fund, and does not include interest earnings;
24 2001 COP refinanced by 2013 Refunding COP, initial net debt service reflects application of $802,500 deposited to capitalized interst fund, and does not include interest earnings, saving District $1,233,474;
25 2006 COP refinanced by 2015 Refunding COP, initial net debt service reflects application of $802,500 deposited to capitalized interst fund, and does not include interest earnings, saving District $1,738,711;
26 2013 Refunding COP refinanced by 2022 Refunding Lease Purchase, using $802,500 deposited to capitalized interst fund for 2013 Rfg COP, and $1,000,000 District contribution, saving District approximately $978,199;
27 Series 2023 (Measure BB - 2018) net debt service reflects application of $8,459,311 deposited to Interest & Sinking Fund.
28 2015 Rfg (Measure J) refinanced by 2024 Refunding Bonds, saving taxpayers $7,447,366;
29 Series 2015 (Measure H- 2014) refinanced by 2024 Refunding Bonds, saving taxpayers $19,662,820.




