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Several GFOA Best Practices Utilized

€ 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
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Credit Rating Process

; -
® In preparation for the sale of bonds, = riCiong)
the bonds were evaluated for a credit _ ~@tings

rating by two of the main credit rating ;‘:‘:“aﬂngsm e
agencies, S&P and Moody’s

} High grade
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A ©®

€ Both S&P and Moody’s affirmed their |e= o

8 @ } Lower medium grade

ratings of “AAA” and “Aaa” on the = .

apely Jusawilsanu]

. . ) BB @ ¢ Speculative &
District’'s GO bonds . :} :

: :}Veryspeculatlvo g

(;::;; : } Extremely speculative g

@ The following reasons were cited: peghy Eom— 2
» Robust local economy [eebosee -

Note: from Moody’s Ratings, Credit Opinion, Santa Clara Unified

> EXCthionaI reserves
} Prudent fi scal mana geme Nt o8P Global %g'ti?wzg? I;i;z;:;dgrﬁir?tgs;S:?éiilégg;l?azcolzrsa

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

Fremont USD
S&P: AA-
Moody’s: Aa2

Santa Clara USD e L
S&P: LLL Moo;iy's: Aal
Moody’s: Aaa

Mountain View Whisman SD (&
S&P: AAA
Moody’s: Aaa

‘*’j City of Sunnyvale
S&P: AA+

Orchard SD
S&P: None
Moody’s: Aa2

r/\/

San Jose Unified

City of Santa Clara S&P: AAA
S&P: AAA Moody’s: Aaa

Moody’s: None

Mountain View-Los Altos UHSD
S&P: AAA
Moody’s: Aaa

(—’ Clty of San Jose
AA+

Cupertino Union SD
S&P:  AA e Campbell Umon SD J Moody’s Aal
Fremont UHSD & i / S&P: -
Moody’s: Aal
r_l Moody's: Aaa
Moody's Aaa X

l

Campbell UHSD
S&P: AAA
Moody’s: Aal

ﬁ g £ i |
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.

Santa Clara Unified School District - Page 5

© 2025 Government Financial Services Joint Powers Authority



€ Competitive bidding on September 3", conclud

Bond Sale Process

OVERVIEW REPORT _-,;ﬂ‘!! ‘R’lr!ﬂ
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

Bond Form

Insured By Issuer/Enhancement

Book Entry

No

@ Internet bidding platform “Parity”:
» Used to notify potential bidders and to accept bids.
» Also posting in 7The Bond Buyerindustry newspaper.

v

» Any bank or underwriter was allowed to bid.

» Bidding allowed within flexible parameters.

ing at 8:05a.m.

More competition = better results for the District

© 2025 Government Financial Services Joint Powers Authority
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Benchmark Interest Rate

Interest Rate Market Interest Rates Were Below Budget
(Budgeted When Last Series of Bonds Were Sold in 2023)
6.00%
m——— - —— t D
Budgeted Market Interest Rate Movement | | R
S00% T for Series 2025 When Series 2023 Sold | | o rrmmemmmmmmee | 5.23% T
(Based on Historical Volatility): +1.75% | : CurrentInterest Rate :
e i 12 (Aug.28,2025) :
| “ccennnnncnnnnnnannnnnnnst
|
400% T Q 3
. Q Q 4.06%
3.83% - : :
300% T - 3.79% = Femeemsessaanen TTITITITIIL
: 3.73% :  Recent Interest Rate
H : Used for Board Update :
. Feversmvarsnsansnns . eeeananas R :  (Jan.23,2025)
¢ :Interest Rate During Series - © Interest Rate During - rerreersssssssessessesees
200% 712019 Meas. BB Bond Sale ; : Series 2023 Meas. BB :
HE (Mar. 28, 2019] : :Bond Sale (Mar. 9, 2023):
Interest Rate During :
100% 4+ Measure BB Election :
: Bond Preparation  :
: [Jul.19,2018)
FEEEEEEEEEEEEEEEEEEEEEEEE Bond Buyer ED'BOnd |ndeX
000% . t t t t t . t t t t t
Q Q o & O O N\ N Y 32 > O D I O 50
N N N N & & & & & & N & N ¥ & &
s £ & & & &£ & & & & & & & & &£ &
5‘5\ ' » 5’§ ‘ Nd 500 » 5@(\ ‘ » 5‘5\ Nd 5’5\ ' N NY Nd N4 ¥
Date
*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.
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News on Day of Bond Sale

S&P 500, Nasdaq close higher, lifted
by Alphabet rally, but economic

concerns limit gain Global bond markets stabilize, for now,

Sean Conlon Pia Singh

as fiscal storm looms

By Yoruk Bahceli, Junko Fujita and Gertrude Chavez-Dreyfuss

September 3, 2025 12:31 PM PDT - Updated 23 hours ago

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

Week Of Date

Tuesday, September 2

Tuesday, September 2
Tuesday, September 2
Wednesday, September 3
Wednesday, September 3

Wednesday, September 3

Wednesday, September 3

Wednesday, September 3
Wednesday, September 3
Wednesday, September 3

Wednesday, September 3

Thursday, September 4

Thursday, September 4
Thursday, September 4
Thursday, September 4

Thursday, September 4

THE BOND BUYER

Issuer

Farmington

Marble Falls

Montgomery Co MUD #140

Santa Clara USD
Norwalk

Pembroke Pines

Ludlow ISD Fin Corp

Regional Sch Unit #26
Fremont
West Deptford Twp BOE

Pittsburg Co ISD #1

Pulaski Co Spec SD

Hartford Co Metro Dt

Orange County
Carbondale Pk Dt

Dennis Twp

St

MN

X

X

CA

CT

FL

KY

ME

NE

NJ

OK

AR

CT

FL

1L

NJ

Description

GO Street

Certs of Oblig
Unltd Tax

GO

GO

GO Ref

Sch Bldg Rev

GO
Comb Util Rev
Sch

Bldg (Tax)

Cons Bds

GO
Ref Rev
GO

GO

Amount($000S)

*3,230

*28,350

11,

*190,000
*53,035

*45,550

*5,000

*4,350
*20415

44,964

*15,370

*100,000
*65,115
*740

*7,000

640

470

Time Zone

10:30 am C

11amC
10:30 am C
8:05 am P
11:30 am E

11:30 am E

11amE

11amE
11:30 am E
11amE

11:45 am C

10 am C

12pmE
11amE
10:15am C

11amE

Note: bond issue
calendar for
competitive
offerings from The
Bond Buyer.
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11 Bids From Across The Country

(and None From California)

() Huntington | -
Mesirow

Chicago,
lllinois
(2 Firms)

New York,
New York
(6 Firms)

BofA SECURITIES %7

L

ﬂi’\

. P
S W [ | B i
- Oy ASH’NGTON ’J’ ( A== = n
1 /‘“ <\ ‘\ ) -~
e~ \ : ;
Som » *—J\ (/q Wm,,MONTANA NORTH DAKOTA | - d MP\‘
. el
OeGo / o MINNESOTA : “\'j\‘ T\ v
G e ¢ 2 P efferies
~_ / 1DAKG | ] SOUTH DAKOTA r { ) % ;rﬁ’lq K \
— / | [ A N W YOR uﬁ‘*;_
= - [ Wyoming | — Va | o
N o L BT JPMorgan
/ /” l" ,‘ ﬁ\\ JOWA L &\ pENNS‘“—VANLA {\,1 A -
{ - /’c"fmc,,,NEVADA ”'v‘ Saﬂu;;o,, ‘7** — Cletn.gl“j NEBRASKA ‘\‘ *Des Moines \ o i Tﬁi«* i wew
© L, ey, [ UTAN | | Lindoln — / \LLINOIS HNDIANA | cautios L AR _ Mor a n Sta n le
f | Denver =" geid | WEST a MO -
= CA“FORN / [ ¢ \ i <WMW ‘f“\ 4 {iRoinA/” ° W <
e i / y‘J CoLorADO “ Toa® MISSOURI ° /Jf'., mﬁ;{ / eston / V\RG\“::M‘M % { S
s f— [ KANSAS ety ( }/ " e & .
b e j \7 I g N Capital
- f i ~ e ‘I o )
o) N | = I B oRTH carOUINA T v Markets
o \ AR ‘ *Smtare ‘ \ OKLAHOMA | 7 TENNESSEE j/ . - i 2
L == y
IS p/ “0MA ‘ Rl ARKANSAS T W“"f" H\ ‘ 4 °
o sy Phoeiy A‘ NEW MEx|co uehock \ é’on AJ <
e <\ | ‘ SN ALABAMA\ GEORGIA \ ; <
2 \ W =
2z \ " | MISSISSIPPT b s
S e J; | o | ~ TD Securities
*r \ TEXAS Y P, (kw\ \ \ ¥ <
., \ H \ e \
N A = s o U\
: LOUISIANA N T \
% H Il 1 — ) fton auge k : N \\
4 Saaas \?' ﬁ’f b
| 7 N Ty X
\ : b omm\
. | M ‘. o ) Charlotte,
& /e <. | Dallas, North Carolina
= NPT @) H
Y Texas (2 Firms)
A
| HilltopSecurities ‘m TRUIST @ WELLS
FARGO

A Hilltop Holdings Company.

Note: location represents bidder’s location
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Large Number of Bidders

Number Number % of % at Bid Level
of Bids of Sales Total or Higher
1 13 3.0% 100.0%
e 4 9.4% 97.0%
Out of more than 400 competitive 3 o1 11.6% 87.7%
bids from 2003 to July 2025, the 4 74 18.9% /76.0% —
mogt co_m_mon number of bids 5 69 15.8% 59.1% =0
received is in the range of 3 to 6 5 68 15 5% A3 4%
7 42 9.6% 27.9%
8 26 9.9% 18.3%
9 13 3.0% 12.3%
. 10 17 3.9% 9.4%
Only 5.5% of sales recewed 11 11 6 1.4%, 5 5%
or more bids.
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%

*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.
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Bid Results

True Interest Morgan Stanley Submitted the Lowest Cost Bid, With Other Bids Ranging from
Cost [TIC] Approximately $300,000 to $1.6 Million More Expensive Approx PV from
Winning Bid
2.5% A - $2,000,000
’ . oogy, ~ 229% - 235% ®
o,  B8%  eawe  219%  22%  22%%  222% 2-2‘5/0 ‘ RN o
a & & & * o o
2.0% - - $1,600,000
1.5% - - $1,200,000
OPresent Value Dollar Difference
from Winning Bid
@ True Interest Cost (TIC) a
1.0% - & |+ $800,000
== ©
< &8
N &
2l LB [
@] oY N
0.5% - © S S ol © @ - $400,000
o (=) 9] [s0] e8] ™ &8
m Q N ® ©
=} @ 1 10 1)
S Q@ Q o )
& 3 i
D.D% T T | T T | T T | T T | T T | $D
MorganStanley | Mesirow 7 RE] ™o securities | () Huntington - | Hiopsccuries PP
FARGO

Capital
, Markets BofA SECURITIES %7 J.P.Morgan TRUIST HH JeﬁerleS

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%.
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Comps Analysis

@ 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

€ 3 financings identified based on above attributes:

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

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



Comparing Interest Rates

€ 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.

& “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

Yield
Compared to . . .
MM Indlex The District Achieved Lower Interest Rates Than Comparable Bonds
0.30%
0.20% +
O
O
D’lD% T ) °
o * °
0.00% + + + + + + + +
0.10% +
O
0.20% + ® ®
0.30% T
040% +
0.50% T @ South San Francisco Unified School District
® Sunnyvale School District
0.60% T+
The District's Reoffering Yields Were Lower Than San Mateo-Foster City School District
. Average of the Comparable Financings
070% + Santa Clara Unified School District
0.80%
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

Maturity

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

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

v 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.
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Budget vs Actual: Debt Service

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)

v' Compared to budgeted amounts, the results included.
» Approximately S8 million less in interest cost
» Over §13 million in premium going towards interest payments
» Approximately $27 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.
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Measure BB Tax Levies

$40

Tax Levy per Measure BB Tax Levies are Projected to Remain Lower Than the Pre-Election Maximum Projection
$100000 of AV and for Less Time
Actual | Assumed ————————
I | $60 maximum legally permissible projected tax levy I
$60 e e —_— — —— — et ——— — — — T LT LT LT LT LT LT LT LT LTS e ———————— — ——
$50 I $48.80 pre-election maximum projected tax levies per Tax Rate Statement :
e T T
I I I

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

\
Shorten Term of Prior Bonds With ||
Refinancing (Call Date 2026) \
< 'Y
v |
$30 H B B ‘
]
miNERER |
Projected Tax Levies !
$20 ) \
Pre-Election Current \
] 1 ] ]
Maximum: $48.80 $47.00 ] |
|
$10 Average: $48.76 $31.97 \
- ]
Minimum: $48.70 $7.60 \
]
Term:  32years 29 years 1
$0 — ——
S O N LD X 0 0 N QO QO O N & O X O O A\ QX L O N
N L O OO OO NS
S LTSS LLSLSLITITSTITITSTST T STE S
Fiscal Year Beg July 1

Notes: debt service for Series 2018, 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.
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otal Tax Levies

Tax L . . . . .
SIOODD Ay Actual Tax Levies are Much Lower Than the Pre-Election Maximum Projections
$240
—_———
OMeasure BB -2018 Max Projected 2025-26 / ?
Measure Tax Levies Tax Levies /
€200 OMeasure H- 2014 BB-2018 $48.80 $43.50 /
H-2014 $47.60 $20.20 /
OMeasure H- 2010 H-2010 $16.40 $4.40 —_—— e —
mMeasure J - 2004 / All 5 bond measures combined currently
$160 1 $034.20 $81.10 / more than 85% below maximum
OMeasure B- 1997 / projection prior to the elections
—_—— ———
/7
$120 - | —— 7 -
| Combined pre-election | / ) 2
| maximum tax levy | / I E 5
projections | | — —_ L2l S) 8 [ ] y
e o o ————— doh | 1 — A © v
$80 - /7' / — o 3 ol — g — i3 o
- — HeH | S oh d9h < =) 1l /) 1 @) N o
I 4 3l |- = fef heg el izl =l e j@] = o
all |8 — | — s Han (| gl L2 el I s @ d o
8 2 =) oll el =1l 11 I—I| Hel || [= a a &
L] 2 hE N 5] ® — S ! o]l HoH 0 ﬂ —
i oIl 13 (Fell WSl sl el gl HeH fer TS Il U =l
$40 o 1 R LR Y 3
o gl =1 (=1 el a2l el =0 sl Haell R Sh < =Tl
oll a1l = | = /1 = el e e L — gL
(@] — 1 — ] — I ]
o 8 o 5 % ] g g S SN B oll =t 2 _%_ gl |12 R H 3
N S0 L0 S NN LR s el LEl 2] IS ENE } 5 3
$O i T T T T T T — T — T T — T — T i T 2 T E_T_E_T_E_ 673 {IT:} - — 1 {:T? g
AR Q0 O N QO P L LA L O N L O N e w0 N RO S
O D D O O O O O N N N N N N N N N N Q
FFELLLLELLET LSS S S S S S & K

Fiscal Year Beg July 1
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. 201 7-18 median single-family
residential assessed value was $479,413.
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Summary of Success for $720 Million Measure BB

€ More funds for facilities at less taxpayer cost:

v Over S12 million more for facilities

2018 Estimate 2025 Results Improvement
Funds for Facilities $706,770,000 $718,945,828 $12,175,828

v Lower taxes of over $420 million for

laxpayer savings
2018 Estimate 2025 Results Improvement
Total Tax Collections $1,448,643,639 $1,025,744,433 ($422,899,208)

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

95
I\ ¥
# Congratulations! J

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

€® Questions?
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For Reference

& Detailed Costs of Issuance

€ January 23, 2025 Board Presentation
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Detailed Costs of Issuance

Santa Clara Unified Schoaol 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: $1,35000

COl Fund Administration Fee: $650.00
Anticipated Direct Out-ofpocket 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

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

© 2025 Government Financial Services Joint Powers Authority
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Santa Cla

Measure BB Update,
Implementation and Next Steps

e = Santa Clara Unified Government
School District [\l Financial Services

Joint Powers Authority

January 23, 2025
Presented by Lori Raineri

Presentation materials provided for distributi



Today's Agenda

@ Brief Review of Measure BB
€ Update on the Measure BB Plan
€ Bond Sale Process and Next Steps

® For Reference
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Brief Review of Measure BB

November 6,_2018 ;

“J‘Ceneral?lectmn -

View Contest Detail

Precincts Reporting: 100% Votes Percentage
- BONDS YES 27,512 67.35%
- BONDS NO 13,339 32.65%
40,851
MEASURE BB
Santa Clara Unified School District
School Bond
55% Vote

To construct classrooms, labs, and school libraries to support student achievement, college
readiness, and career training in math, science, engineering, technology, and arts; acquire, renovate,
construct and equip facilities to improve older schools; to fix deteriorating roofs, plumbing and
electrical systems, shall Santa Clara Unified School District issue $720 million in bonds, raising
approximately 5 cents/$100 of assessed value ($45 million annually) for 32 years to improve local
schools, with independent citizen oversight, and all money staying local?

Note: information from Santa Clara County Registrar of Voters.
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G.0. Bond Tax Rates

€ Bond tax rate = debt service = District’'s assessed value

@ Each property in the District pays its pro rata share, based
on its individual assessed value (not market value)
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Assessed Value Growth Update

. Annual
Net Loca] Secured Net Local Secured has Grown at a Compounded Annual Rate of Over 7% Since FY 1984-85 b
Assessed Value AV Infiation
Factor
$90000,000000 |4 1% & 8%
g =
Growth Since Measure BB Q .
$80000,000000 - | Plan (FY 201819 o N[ T7%
Budgeted Annual Growth Assumptions 6.92% N
Growth Rate
$70000,000000 Net Local Secured AV~ 2.00% - 6%
All Other Types of AV 0.00%
$60000,000000 - - 5%
$50000,000000 - - 4%
$40000,000000 - - 3%
2 .
2 6 8 Lo
$30000,000000 “H m N M N N — A — — — . ramp— N L —F 2%
Cé > ?i g 5/ X o
- d ] o d r/ a R
i a N L= o] L oo
$20000,000000 | < 13 B/l 5T Y o L 1%
4 1d [d | S 1 s I 5
4118 19 " AR g |4 ]
414 14 1513 R 9 [ 4 H i :
$10000,000000 A Ig I I ol S5~ = = I I N U N o IR A A A A A 2
u
OAnnual CA AV Inflation Factor - 2% OAnnual CA AV Inflation Factor - CCPI |
$o““”“””““ — R
X D 0 A DD QN D> DO DD o o D A D D O N YD DD DN DD O U D o>
DD DD DD DD D S RO 0O N Q2 S P (0 L (2 12 P 9 ¥ g7
FFF KPR EFSFFF RSP (59@0 S @&@&@ LSS S LSS S LSS FFFFS

Fiscal Year Beg July 1

Historical assessed value (AV] provided by the Santa Clara County Auditor-Controller's Office. The District’s total AV is comprised of net local secured, utility, homeowners exemption, & unsecured. Changes shown are annual
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

000%
Jan. 2018

Interest Fate Market Interest Rates Remain Below the Level Budgeted During Pre-Election Planning for Measure BB
6.00%
L S
- I : CurrentBenchmark :
[ + = == mm mm Em Em e oEm Em Em Em Em em e :
’ Budgeted Market Interest Rate Movement | : Interest Rate .
for Series 2025 When Series 2023 Sold | - (Jan.2,2025) ¢ =y
(Based on Historical Volatility): +1.75% =070
s ooe e e - o S S S e S S N
I L)
3.83% 5
300% T = 3.79% x
............ O 3.73%

: Benchmark Interest : % H

: Rate During Pre-Election: % premsssnssnans Senenssnnnanns ’

: Bond Measu.r‘e BB : % Benchmark Interest Rate -

200% 1= Preparation 3 During Series 2023 -
el WUE18.20708) % Meas. BB Bond Sale
{Benchmark inceress Fate e eseen
During Series 2019 -
100% 4 Meas. BB Bond Sale =
. (Mar. 28, 2019)
Bond Buyer 20-Bond Index
Jan. 2019 Jan. 2020 Jan. 2021 Jan. 2022 Jan. 2023 Jan. 2024 Jan. 2025
Date
*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
Santa Clara Unified School District— Page 6

Moody's Investors Service's Aa2 rating and Standard & Poor's Rating Service AA
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Measure BB Bond Issuance Plan

G.O. Bond

Amount The District's Plan is to Issue the Final Series in FY 2025-26
$400,000,000
Bond Proceeds Analysis Using Conservative Assumptions - Measure BB
$350000000 | $360.000.000 Actual Actual Estimated Estimated ]
J d ) y S . 2212 5 . 2223 5 . 2225 E /
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)
$300,000,000 Bond Insurance $0 $0 $0 $O |
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
$250,000,000 -
$200,000,000 Completed
$190,000,000
$170,000,000
$150,000,000
Planned
100,000,000
8 Completed
$50,000,000
$0
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Fiscal Year Beg. July 1
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 2018, 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.
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Projected Tax Levies Below Maximum

$7@2i7véii;v Measure BB Tax Levies are Projected to Remain Below the Pre-Election Maximum Projection
¢ Actual | Assumed —— e ———— — — — — — — —
S50 o l $60 maximum legally permissible projected tax levy I
50 | $48.80 pre-election maximum projected tax levies per Tax Rate Statement :
P == == == = o= = = e o oo e e e e e e e e e e e e e e e em e R e e en e SR e e e Cn SR SR S CE e e e e e e En e e e e e e e e - - -
| — — — 1
|
Term of Final Series of Bonds Shortened !
$40 by 17 Years, Potential Opportunity to ||
Shorten Term of Prior Bonds Also With \
Refinancing (Call Date 2026) 1
- '
$30 - - |
|
" |
Projected Tax Levies |
|
$20 Pre-Election Current - - \
. |
Maximum: $48.80 $47.10 \
|
Average: 33.62
$10 9 $48.76 B |l
Minimum: $48.70 $7.60 \
Term:  32years 29 years ||
$0 S e S |
R @ L 92 <0 9 QO 4 D 0 A QD QD > 0 N
NN QL LR EEEE D DR DD & ®
%0%0@0%0@0%0%0%0%0%0%0oo%o%o%o%o%o%o%o%o%o&&d’&d’&&&&& S
Fiscal Year Beg July 1

@

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
fee). Values rounded.

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), 8% additional reserve account receipts (9.7% historical average since 2008-07), and $3,500 annual paying agent fee (2024-25
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Total Tax Levies Below Projections

Tax L . . . . .
S10000 oAy Actual Tax Levies are Much Lower Than the Pre-Election Maximum Projections
$240
—_——— e —— —
/ A
$220 OMeasure BB -2018 Max Projected 2024-25
Measure Tax Levies Tax Levies /
$200 OMeasure H- 2014 BB-2018 $48.80 $4.50 /
H-2014 $47.60 $11.60 /
$180 OMeasure H- 2010 H-2010 $16.40 $5.00 /— —_——_———
OMeasure J - 2004 / All 5 Bond Measures Combined Currently
$160 $234.20 $82.60 / More Than 60% Below Maximum Projection
oMeasure B- 1997 / Prior to the Elections
$140 —_———
/
/
$120 /'— ——————— —
0o || Combied pre-siection | / -
| maximum tax levy | / —
L projections I I — & —1 Y
$80 e / — IEIRE el 1 ] —
_,/ /| — ] — =k Wl d2h deh 1Sl (=1 1Bl = = S
$BO —_—e,——_—e—e——————,— '-‘Dj =) T : : — % f?) =) 9 Q‘é
@ (=] — — N | nen ne — & L] o o)} _
21| 2 el — U=l (el 1= || dgh =l =] &l e
—| = all U sl el (=l 1= (sl Hell Hel e - e =
$40 = R | 8 e R e o | R T s T e R B R T 8
|| 2 9 HHERINEaR B RE S
— — S o0} = © — O o
=) ol 1o — =l =l =1 = & o 6@ o S —
$20 ARIE AN EREREREREREREaE Ry R & 2
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— S &8 o - - -
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A N N X - S S S N S N T - T T - T TR T R >
QO QO QO QO QO N N N N N N N N N N Q
S L L L LSS & S &S & &S

Fiscal Year Beg July 1
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

Bonding Capacity’ There is Sufficient Remaining Bonding Capacity to Issue the Remaining $190 Million

Outstanding Bonds of the Measure BB Authorization
$2,500,000,000

Actual Assumed — - —-—

Bonding | e e e e -
Capacity

$2,000,000,000 /
$2,305,964,016 = Current bonding capacity

OQutstanding Bonds - Measure BB - 958,135,000 = Outstanding bonds as of Aug. 1, 2024
$.1,347,829,016 = Remaining bonding capacity

DOOutstanding Bonds - Measure H ('14)
$1,500000,000 +—  ©0utstanding Bonds - Measure H ("10] ($190,000,000 in Measure BB bonds to be issued in June 2025 included) |-
OOutstanding Bonds - Measure J g
OQOutstanding Bonds - Measure B

$1,000,000,000

| |
$170 Million

Measure BB-2023

Issued Mar 2023

$500,000,000 -

$0
2021 2022 2023 2024 2025 2026 2027

Fiscal Year Beg July 1

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."
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Bond Sale Methods

€ Competitive Process — auction

€ Negotiated Process — sale to pre-selected underwriter
or lender/investor y

P

v 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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Recommended Bond Sale Process

€ Recommendation: competitive bid process.

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

€ Based on District’'s experience with competitive bid results:

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

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.
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Next Steps

€ Tonight: informational update
€ Planned timing of final Measure BB issuance of bonds:

» Likely Fall 2025, to be based on facilities project cash flow
€ Future Board meetings:

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

e Tentative County deadline: May 17, 2025

» Consideration of approval of Resolution authorizing
bonds and associated legal documents

» Presentation of bond sale results

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

v Brief Review of Measure BB
v/ Update on the Measure BB Plan

v/ Bond Sale Process and Next Steps

® For Reference

X
=

V\

\
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For Reference

€ Good Faith Estimates

€ Primary Legal Documents

@ Disclosure Overview and Tips for Reviewing

€ Reasonable Expectations Requirements for Bond Proceeds
@ Debt Dashboard

@® 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 ~ $228,1339,090

Assumptions
Closing Date Jun 24, 2025
Call Date Non-Callable
Maturity Date Jul 1, 2034
Credit Rating AAA / Aaa
Tax Status TaxExempt

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 volatilityin the Bond Buyer
20-Bond Index from1,/1/84-1/2/25.
2])Finance charge isthe sumof 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 anyfinance charges not paid with proceeds.
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Primary Legal Documents

® Board Resolution. authorizes bonds and signing of documents
within parameters (bond amount, interest rate, etc.)

® Form of Bond Purchase Agreement. the underwriter purchases
the bonds from the District and resells them to investors

® Form of Preliminary Official Statement. discloses important
information about the District and financing to investors

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

® Form of Continuing Disclosure Certificate: District provides
updates to the bond market annually and if any significant
events occur
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Preliminary Official Statement: Disclosure Overview

€ Honest and Fair Dealing

Disclose all “material” facts

Heightened Securities and Exchange
Commission scrutiny

€ Marketing

IIRIETNG |

Present and future [LﬁGl
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Tips for Reviewing the Disclosure

@ 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.

K

[N a
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It is Important to Review the Disclosure

@ Securities 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.” SO
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Reasonable Expectations Requirements

& 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

QJ. ¢
Il

|
U ERLLE
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Debt Dashboard

DEBT DASHBOARD
| Total Debt Issued: $1,503,080,000 | | Remaining Authorization: $190,000,000 | | Next Upcoming Call Date: Sep 1, 2025 |
| Total Debt Outstanding: $968,994,000 | | Final Debt Payment: Jul1,2048 | | Next Callable Amount: $10,509,000 |
ources of De rincipal Qutstandin ates: Prepaymen efinancin
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(1997) e | (ag7) %0
|
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(2004) ai | 2004)
Measure H (2010) - Measure H - l
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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 Ableto  NextCall Callable Callable NextCall
1997 Aug97 CIBs $50,000,000 $0 $50000000 $85208085 1.70:1 $19,600,000 $42,958,090 $0 Aug 1,2009 n/a n/a $0 n/a n/a |°
2000 JulOO CIBs $49,000,000 $0 $49000000 $86,316644 1.76:1 $16,665,000 $36,249,375 $0 Jul1,2010 n/a n/a $0 n/a n/a |2
2002 Jul02 CIBs $46,000,000 $0 $46000000 $79822356 1.74:1 $11,150,000 $26,956,465 $0 Jul1,2011 n/a n/a $0 n/a n/a [24
2&29 Nov-09 CiBs 0 $60625000 $60625000 $84506590 139:1 $322020000  $50,880315 $0 Jul1,2018 No W $0 n/a  n/a |PS6
ng’;() Nov-10 CIBs $0 /j( $34,160000 $34,160,000 $49,007956 1.43:1 $15,055,000 $25,507,956 $0 Jul 1,2019 n/a n/a $0 n/a n/a |*7
2017 S R
Rig Nov-17 CIBs $0 $10275000 $10275000 $11,892948 1.16:1 $10,275,000 $11,892,948 $0 Jul 1,2022 No n/a $0 n/a n/a
2018 DS R
Rfg Jun-18 CIBs $0 $15690000 $15690000 $19,036404 1.21:1 $15,690,000 $19,036,404 $2,610,000 Jul 1,2025 No n/a $0 n/a n/a
S
EFDNLS Apr-19 CIBs $0 $16,600000 $16600000 $20,526,983 1.24:1 $16,600,000 $20,526,983 $6,980,000 Jul 1,2027 Yes Jul 1, 2026 $2,435000 4.00% 0% |
$145,000,000 $137,350,000 $137,255000 $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 Ableto  NextCall Callable Callable NextCall
2005 Aug05 CBBs $78,860,000 \ $0 $78,860000 $118829.813 1.51:1 $31,515,000 $48,695,300 $0 Jul1,2013 n/a n/a $0 n/a n/a [8@
2008 Aug-08 CIBs $120,000,000 \ $0 $120,000000 $215036,829 1.79:1 $22,445,000 $55,082,716 $0 Jul1,2016 n/a n/a $0 n/a n/a 913
\
20;1 CBs $91,140,000 \\ $0  $91,140000 $175,362,625 $15,615,000 $38,697,175 $0 Jul1,2019 n/a n/a $0  n/a n/a |10
0 Jul-11 \ 1.73:1
B CiBs $25,000,000 \\\ $0 $25000000 $25374,375 $25,000,000 $26,250,581 $10,650,000 Jul 1,2027 No n/a $0 n/a n/a |"
A\l
ng/lgg Aug-12 CIBs $0 $45,520000 $45520000 $63271,148 1.39:1 $20,325,000 $32,992,811 $0 Jul1,2022 n/a n/a $0 n/a n/a |2
\|
2;195 Jun-15 CIBs $0 ()&3598.380,000 $96,380,000 $145053970 1.51:1 $28,365,000 $60,038,536 $0 Jul1,2024 n/a n/a $0 n/a n/a |['®%8
\
2;;7 Now-17 CIBs $0 $80,810000 $80,810000 $121,534,308 1.50:1 $80,810000 $121,534,308 $75455000 dJul1,2036 Yes Jul1,2026 $74,060000 3.22% 0% |"
2021 A
Rig Mar-21 CIBs $0 \ $26,640000 $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 |
ESE; Apr24 CIBs $0 $59,495000 $59,495000 $77,568,069 1.30:1 $59,495000 $77,568,069 $59,495000 Jul1,2033 No n/a $0 n/a n/a |®
$315,000,000 $308,845,000 $310210,000 $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
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General Obligation Bonds - Election of November 2010, Measure H

Debt Portfolio (continued

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 Ableto  NextCall Callable Callable NextCall
2011 Jul11 CIBs $81,100,000 $0 $81,700000 $139841836 1.72:1 $15,195,000 $34,300,336 $0 Jul1,2020 n/a n/a $0 n/a n/a
2;;7 Nov-17 CIBs $0 $65,450,000 $65450,000 $95929,458 147 :1 $65,450,000 $95929458 $53,915000 Jul1,2036 Yes Jul1,2026 $47,625000 3.51% 0%
$81,100,000 $80,645000 $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 Princjpal  Repaid as of Paid as of Principal as of Final Ableto  NextCall Callable Callable NextCall
2015 Jun15 CIBs $140,700,000 $0 $140,700000 $215085662 1.53:1 $40,780,000 $74,899,368 $0 Jul1,2024 n/a n/a $0 n/a n/a
2017 Now17 CIBs $232,300,000 $0 $232,300,000 $353555348 1.52:1 $232,300000 $353555348 $188,875000 Jul1,2042 Yes Jul1,2026 $179,030,000 3.62% 0%
2019 Apr19 CIBs  $46,000,000 $0 $46,000000 $60,656424 1.32:1 $46,000,000 $60,656424 $29,620,000 Jul 1,2042 Yes Jul 1,2026 $27,900,000 3.08% 0%
2;294 Apr-24 CIBs $0 $88,835000 $88,835000 $120,523474 1.36:1 $88,835000 $120,523474 $88,835000 Jul1,2038 Yes Jul1,2033 $33920,000 4.00% 0%
$419,000,000 $407,915000 $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 Princjpal  Repaid as of Paid as of Principal as of Final Ableto  NextCall Callable Callable NextCall
2019 Apr19 CIBs $360,000,000 $0 $360,000,000 $593886,242 1.65:1 $360,000000 $593,886,242 $321,000,000 Jul1,2048 Yes Jul 1,2026 $321,000000 3.52% 0%
2023 Mar-23 CIBs $170,000,000 $0 $170,000,000 $224962284 1.32:1 $170,000000 $224,962,284 $120,700,000 Jul 1,2041 Yes Jul1,2031 $97,400000 4.12% 0%
$530,000,000 $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

17,29

29

20

27
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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 Ableto  NextCall Callable Callable NextCall
ECODO; Jul-01 CICs $7,575,000 $0 $7,575,000 $18489,313 244:1 $0 $4,139,423 $0 Jan 1,2013 n/a n/a $0 n/a n/a [*224
2(_“[,:)[[]3}38 Sep-06 CICs $5,405,000 $0 $5,405,000 $12,336,913 228:1 $0 $1,824,188 $0 Sep 1,2015 n/a n/a $0 n/a n/a 23.25
2013 h
Rfg Feb-13 CICs $0 $8,025,000 \ $8,025,000 $13,116417 163:1 $0 $2,844,417 $0 Jan 11,2022 n/a n/a $0 n/a n/a 24.25
X
ng:f 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% |»®
ngzg Apr22 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% |

$12,980,000 $12,298,000 $25,073,342  $10,859,000

Debt Service to Principal Ratios
Debt service of new maney 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;

52009 Refunding Bonds refinanced by 2017 Refunding Bonds, saving taxpayers $930,802;

8 2009 Refunding Bonds nat 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;

0 Series 2011A (Measure J) net debt service reflects application of $2,634,825 deposited to Interest & Sinking Fund;

11 Series 201 1B (Measure J) issued as direct payment Qualified School Construction Bonds (ASCBs), in which the federal government pays the interest up to a rate of 4.99%. Sequestration reduced the federal subsidy by $876,206;
2 Series 2005 (Measure J) refinanced by 2012 Refunding Bonds, saving taxpayers $6,863,365;

3 Series 2008 (Measure J) refinanced by 2015 Refunding Bonds, savings taxpayers $14,900,143;

4 Series 201 1A 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;

18 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;

8 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;
252006 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 $978,193;
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.
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