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Vallejo City Unified School District 
2025-26 Second Interim Report and Multiyear Fiscal Projection

As of January 31, 2026 
Presented March 10, 2026 

Interim budget reports provide a picture of a district’s financial condition during the fiscal year.  The 
Governing Board of a school district certifies the district’s financial condition to the county office of 
education through these reports. The Second Interim Report covers July 1st through January 31st, and 
projects financial activity through June 30th. Illustrated below is a summary of the state budget and 
budget guidelines as provided by the county office of education, Business & Administration Steering 
Committee (BASC), Capital Advisors Group, School Services of California, and other professional 
organizations. In addition, the Second Interim Report contains summarized and detailed budget 
information, multi-year projections, and estimated cash flow reports.   

On January 09, 2026, Governor Gavin Newsom released the proposed state budget for 2026-27. 
Despite signs of strong revenue growth in 2025-26, the state is projecting a modest deficit for 2026-
27 with larger projected deficits in following years primarily due to increased state costs. 

The Proposition 98 minimum guarantee is estimated at $123.8 billion in 2024-25, $121.4 billion in 
2025-26, and $125.5 billion in 2026-27. Although the estimated guarantee for 2025-26 is $121.4 
billion, the Governor’s budget proposes appropriating $115.9 billion for education programs in 2025-
26. This approach reflects the State’s strategy of budgeting below the estimated Proposition 98 
guarantee in order to reduce the risk of over-appropriating funds if actual revenues come in lower 
than projected. Any difference between the appropriated amount and the final guarantee would be 
addressed in a future budget action. 

This same method of under-appropriating Proposition 98 funds was used in 2025, which the 2026-27 
budget proposes to fully repay. 

In addition, the $1.9 billion deferral from June 2026 to July 2026 is still expected to occur, as it was 
included in the 2025-26 enacted state budget. The $1.9 billion deferral is estimated to be 
approximately 2.9% of state aid disbursed through the principal apportionment. 

Local Control Funding Formula Factors 
Illustrated below is a comparison of projected statutory Cost-of-Living-Adjustments (COLAs) for the 
current budget year and two subsequent years: 

Description 25-26 26-27 27-28 

LCFF COLAs (24-25 Enacted Budget) 2.93% 3.08% 3.30% 

LCFF COLAs (25-26 Gov. Proposal) 2.43% 3.52% 3.63% 

LCFF COLAs (25-26 May Revision) 2.30% 3.02% 3.42% 

LCFF COLAs (25-26 Enacted Budget) 2.30% 3.02% 3.42% 

LCFF COLAs (26-27 Gov. Proposal) 2.30% 2.41% 3.06% 
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The Governor’s budget proposes to fully fund the 2026-27 Local Control Funding Formula (LCFF) 
COLA of 2.41% (approximately $2 billion increase) and provide a 20% increase ($30.7 million) in 
LCFF funding for necessary small schools. 

Other Enacted State Budget Components 

Illustrated below are the other major provisions relating to the enacted state budget. 

• Increases special education base rates by first applying the COLA and then distributing $509 
million resulting in a new statewide base rate of $999 per ADA that is now equal for all Special 
Education Local Plan Areas. 

• Includes a 2.41% funded COLA for categorical programs that include Adult Education Block 
Grant, California State Preschool Program, Child Nutrition, Foster Youth Programs, Mandate 
Block Grant, and other state special education revenue components (e.g., mental health services). 

• Provides increased funding for the Expanded Learning Opportunities Program (ELOP) by $62.4 
million, setting Tier 2 rates no less than $1,800 per pupil. The proposal also increases ongoing 
ELOP funding to $4.7 billion. Please note that the proposal does not include COLA for ELOP, 
which has been the case in past years. 

• Provides a new round of one-time funding ($2.8 billion) for the Student Support and Professional 
Development Discretionary Block Grant to augment funds that were included in the 2025-26 
enacted state budget. The block grant gives LEAs discretionary fiscal support to address rising 
costs, including, but not limited to, the following: 

o Professional development and teacher recruitment / retention strategies 
o Career pathways and dual enrollment 
o Address rising costs 

The estimated amount the district will receive is approximately $500 per ADA as reported as in 
the 2025-26 second principal apportionment.  The new round of funds would have to be 
expended by June 30, 2030. Please note that the 2025-26 round must be expended by June30, 
2029. 

• $757.3 million final appropriation to the LREBG, to be allocated to LEAs under the same method 
as the original LREBG. If adopted, this means LEAs will have additional funds that are subject 
to the LCAP incorporation requirements. 

• Proposes $1 billion in ongoing funding to expand on prior investments in Community Schools 
and to expand the model to more school sites with large concentrations of low-income, English 
learner, and foster youth. 

• Continues to allocate $1.5 billion in Proposition 2 bond funds for school construction projects. 

• Appropriates $100 million (one-time) to the Kitchen Infrastructure and Training program that 
will be awarded on a competitive basis, and continued implementation of universal school meals. 

• Provides $40 million (one-time) funds for allocation to LEAs that administer literacy screening 
to pupils in kindergarten and grades 1 and 2 for risk of reading difficulties. 
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• Builds on the Master Plan for Career Education by proposing $100 million (one time) to expand 
dual enrollment and dual credit opportunities for high school students. 

Federal Funding 

On February 3, 2026, the President signed into law the 2026 federal fiscal year funding bill, which 
includes federal education programs.  Congress declined to adopt the proposed K-12 Simplified 
Funding Program, which would have merged 18 existing federal education grants (including Title II, 
Part A and Title IV, Part A) into a single block grant.  Therefore, the majority of federal education 
programs are funded at last year's level, including Title I, Part A; Title I, Part C Migrant Education 
Program; Title II; Title III, Title IV A and B, TRIO, and GEAR-UP; IDEA; and McKinney-Vento. 
In addition, legislation included a provision that prohibits the withholding of program funds from 
states, which happened last summer with Title I, Part C and five other programs. 

Routine Restricted Maintenance Account 

Per Education Code Section 17070.75, school districts are required to deposit into the account a 
minimum amount equal to or greater than three percent (3%) of the total general fund expenditures 
and other financing uses for that fiscal year.  Illustrated below are the primary compliance 
components: 

• The 3% contribution is calculated on total general fund expenditures, including other 
financing uses (i.e. transfers out, debt issuances relating to the general fund) 

• Total general fund expenditures for RRMA purposes do not include STRS on-behalf 
(Resource 7690) expenditures. 

• The final 3% contribution is based on year-end actual data; therefore, while it is developed 
based on the budget, it must be trued-up using actual expenditures. 

• The actual contribution will be audited as part of the School Facility Program Bond Audit 
• This paragraph applies only to the following school districts: 

o (i) High school districts with an average daily attendance greater than 300 pupils. 
o (ii) Elementary school districts with an average daily attendance greater than 900 

pupils. 
o (iii) Unified school districts with an average daily attendance greater than 1,200 

pupils. 
VCUSD has budgeted $6.4M, the required 3% of total General Fund expenditures to the Routine 
Restricted Maintenance Account (RRMA), in compliance with Education Code requirements.  

Reserves 
District Reserve Requirements:  The 2014 State Budget Act and the passage of Proposition 2 in 
November 2014 established a hard cap on district reserves, if all the following conditions are met: 

1. Proposition 98 must be funded based on Test 1 
2. Full repayment of the maintenance factor prior to 2014-15 
3. Proposition 98 provides sufficient funds to support pupil attendance growth and the statutory 

COLA 
4. Capital gains exceed 8% of general fund revenues 
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Prior law specified that in any fiscal year immediately following a year in which a transfer of any 
amount is made to the Public School System Stabilization Account, a district’s assigned or 
unassigned fund balance (including Fund 01 and Fund 17) may not exceed two times the reserve for 
economic uncertainty (three times the reserve for economic uncertainty for districts with more than 
400,000 ADA). 

However, Senate Bill (SB) 751, which became effective January 1, 2018 made changes to the school 
district reserve cap law in the following manner: 

• It requires that the reserve cap is triggered in a fiscal year immediately after a fiscal year in 
which the amount of moneys in the Public School System Stabilization Account is equal to or 
exceeds three percent of the combined total of general fund revenues appropriated for school 
districts and allocated local proceeds of taxes (Proposition 98 funding), as specified, for that 
fiscal year. 

• Adjusts the reserve cap from a combined assigned and unassigned ending fund balance based 
on the size of the district to a combined assigned or unassigned ending balance, in the General 
Fund (01) and the Special Reserve Fund for Other Than Capital Outlay (17), of 10% of those 
Funds for all districts. 

• Reserves would be capped at 10% as long as the amount in the Public School System 
Stabilization Account remained at 3% or greater of the Proposition 98 amount in each 
preceding year. 

• Basic aid school districts and districts with fewer than 2,501 average daily attendance 
(ADA)are exempt from the reserve cap requirement. 

The Governor’s January budget proposes to make deposits into the Public School System 
Stabilization Account (PSSSA), which would result in an ending balance of $4.5 billion for 2025-26. 
Since the PSSSA balance of $4.5 billion is estimated to be 4.1% of the TK-12 share of the Proposition 
98 minimum guarantee (exceeding the 3% threshold), the 10% reserve cap would be in effect for the 
2026-27 fiscal year. 

2025-26 VCUSD School District Primary Budget Components 

Average Daily Attendance (ADA) is estimated at 8,173.88 (excludes COE ADA of 2.73). 
Due to declining enrollment the funded ADA will be based on the prior year funded ADA of 
8,624.73 

The district’s unduplicated pupil percentage for supplemental and concentration funding is 
estimated at 86.48%.  The percentage will be revised based on actual data. 

Lottery revenue is estimated to be $190 per ADA for unrestricted purposes and $82 per ADA for 
restricted purposes. 

Transitional Kindergarten full implementation ratio “add-on” is $5,545 per transitional 
kindergarten ADA. 

Mandated Cost Block Grant is $39.09 for K-8 ADA and $76.48 for 9-12 ADA. 

Except as illustrated under Contributions to Restricted Programs, all federal and state restricted 
categorical programs are self-funded.  
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General Fund Revenue Components 

The district receives funding for its general operations from various sources. A summary of the major 
funding sources is illustrated below: 

Description Unrestricted Combined 
General Purpose Revenue (LCFF) $139,696,150 $139,696,150 
Federal Revenues $0 $13,478,472 
Other State Revenues $6,243,250 $58,103,502 
Other Local Revenues $4,176,274 $9,181,825 

TOTAL $150,115,674 $220,459,949 

General 
Purpose 

98% 

Other 
State 

Revenues 
2% 

Other 
Local 

Revenues 
0% 

Unrestricted 

General 
Purpose 

82% 

Federal 
Revenues 

4% 

Other 
State 

Revenues 
11% 

Other 
Local 

Revenues 
3% 

Combined 

Education Protection Account 
As approved by the voters on November 6, 2012, the Schools and Local Public Safety Protection Act 
of 2012 (Proposition 30) temporarily increased the State’s sales tax rate and the personal income tax 
rates for taxpayers in high tax brackets.   

Proposition 30 provides that a portion of K-14 general purpose funds must be utilized for instructional 
purposes. Revenues generated from Proposition 30 are deposited into an account called the Education 
Protection Account (EPA).  The district receives funds from the EPA based on its proportionate share 
of statewide general purpose funds. A corresponding reduction is made to its state aid funds. 

Subsequently, on November 8, 2016, the voters approved the California Children’s Education and 
Health Care Protection Act (Proposition 55) that maintains increased personal income tax rates for 
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taxpayers in high tax brackets through 2030.  Proposition 55 did not extend the sales tax increase; 
therefore, the temporary sales tax increase expired at the end of calendar year 2016. 

K-14 local agencies have the sole authority to determine how the funds received from the EPA are 
spent, but with these provisions:  

• The spending plan must be approved by the governing board during a public meeting 
• EPA funds cannot be used for the salaries or benefits of administrators or any other 

administrative costs (as determined through the account code structure) 
• Each year, the local agency must publish on its website an accounting of how much money 

was received from the EPA and how the funds were expended 

Further, the annual financial audit includes verification that the EPA funds were used as specified by 
Proposition 30. If EPA funds are not expended in accordance with  Proposition 30 requirements, civil 
or criminal penalties could be incurred. 

Illustrated below is how the district’s education protection account funds are budgeted in 2025-26. 
The amounts will be revised throughout the year based on information received from the State. 

Description Amount 

BEGINNING BALANCE 

BUDGETED EPA REVENUES: 
Estimated EPA Funds 

BUDGETED EPA EXPENDITURES: 
Certificated Instructional Salaries 
Certificated Instructional Benefits 

$6,911,628 

$21,965,722 

$19,786,372 
$9,090,978 

TOTAL $28,877,350 

ENDING BALANCE $0 

Operating Expenditure Components 

The General Fund is used for the majority of the functions within the district.  As illustrated below, 
salaries and benefits comprise approximately 84% of the district’s unrestricted budget, and 
approximately 60% of the total General Fund budget.  

Description Unrestricted Combined 
Certificated Salaries $43,123,516 $58,831,248 
Classified Salaries $24,354,449 $34,328,213 
Benefits (Payroll Taxes and Health & Welfare Contributions) $28,371,911 $44,558,356 
Books and Supplies $3,004,761 $10,281,739 
Other Operating Expenditures $22,727,887 $83,229,875 
Capital Outlay $746,702 $1,388,931 
Other Outgo $47,657 $47,657 

TOTAL $122,376,883 $232,666,019 
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General Fund Contributions to Restricted Programs 

The following contributions of unrestricted resources to restricted programs are necessary to cover 
restricted program expenditures in excess of revenue: 

Description Amount 
Special Education - Instruction $39,389,151 
Restricted Maintenance Account $6,426,014 
CTC Capacity Grant $194,448 
NJROTC Reimbursement $344 
TOTAL CONTRIBUTIONS $46,009,957 
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General Fund Summary 

The district’s 2025-26 General Fund projects a total operating deficit of $11,190,380 resulting in an 
estimated ending fund balance of $39,227,466. The components of the district’s fund balance are as 
follows: 

• Revolving cash & other non-spendable  - $266,000 
• Restricted programs - $27,636,682 
• Assignments - $4,375,184 
• Economic uncertainty - $6,949,600 

Illustrated below is a detail description of the fund balance components. 

Cash Flow 

The district anticipates maintaining positive monthly cash balances throughout the fiscal year. The 
cash flow projection reflects the June state apportionment deferral and timing differences between 
revenues and expenditures. District staff continues to monitor cash balances closely to ensure 
sufficient liquidity for payroll and vendor obligations. 

Fund Summaries 

Illustrated below is a summary of each Fund’s fund balance and corresponding change. 

FUND 2024-25 Variance 2025-26 
GENERAL (UNRESTRICTED & RESTRICTED) 
SPECIAL REVENUE FUNDS 
CAPITAL PROJECT FUNDS 
DEBT SERVICES FUNDS 
PROPRIETY FUNDS 
FIDUCIARY FUND 

$52,217,845 
$21,055,550 

$105,468,066 
$17,271,733 
$10,181,882 

$174,331 

($12,990,380) 
$875,342 

($16,532,391) 
($4,346,516) 

$401,615 
($22,708) 

$39,227,465 
$21,930,892 
$88,935,675 
$12,925,217 
$10,583,497 

$151,623 
TOTAL $206,369,407 ($32,615,038) $173,754,369 

2nd Interim 10 



 

 
  

 
 
 
 

     

 

 

  
 

 
 

Multiyear Projection 

General Planning Factors:
Illustrated below are the latest primary funding factors relating to the enacted state budget.  

Planning Factor 2024-25 2025-26 2026-27 2027-28 
Dept of Finance Statutory COLA 1.07% 2.30% 2.41% 3.06% 
STRS Employer Rates 19.10% 19.10% 19.10% 19.10% 
PERS Employer Rates 27.05% 26.81% 26.40% 26.90% 
SUI Employer Rates 0.05% 0.05% 0.05% 0.05% 
Lottery – Unrestricted per ADA $195 $190 $190 $190 
Lottery – Prop. 20 per ADA $88 $82 $82 $82 
Universal TK/ADA w/o 10:1 Ratio Add-On 

Universal TK/ADA w/ 10:1 Ratio Add-On 

$3,077 

N/A 

N/A 

$5,545 

N/A 

$5,679 

N/A 

$5,853 
Mandate Block Grant for Districts: K-8 per 
ADA $38.21 $39.09 $40.03 $41.25 

Mandate Block Grant for Districts: 9-12 per 
ADA $73.62 $76.48 $78.32 $80.72 

Mandate Block Grant for Charters: K-8 per 
ADA $20.06 $20.52 $21.01 $21.65 

Mandate Block Grant for Charters: 9-12 per 
ADA $55.76 $58.21 $59.61 $61.43 

Routine Restricted Maintenance Account 
(refer to the provisions discussed above) 

3% of 
total GF 
expend 
& outgo 

3% of 
total GF 
expend 
& outgo 

3% of 
total GF 
expend 
& outgo 

3% of 
total GF 

expend & 
outgo 

Various aspects of the planning factors illustrated above will be further discussed below with the 
district’s specific revenue and expenditure assumptions. 

Revenue Assumptions:
Based on current enrollment trends, the district anticipates continued enrollment decline in the 
projection years. Unrestricted local revenues are projected to remain relatively stable in the 
subsequent years. Increases in restricted federal and local revenues are primarily associated with cost 
increases in self-funded programs. The district assumes continued receipt of parcel tax revenues in 
the projection years consistent with current voter authorization. State revenues are projected to 
decrease due to reduction in one-time funding and certain categorical program allocations.  

Expenditure Assumptions: 
Certificated step and column costs are expected to increase by 1.2% each year. Unrestricted 
certificated salaries include a reduction of 72.70 certificated positions due to expected declines in 
enrollment.  Classified step costs are expected to increase by 1.3% each year.  Restricted certificated 
and classified expenditures are estimated to decrease for 2026-27 primarily due to program 
adjustments. 
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As a result of salary changes, adjustments to benefits are made to reflect the effects of the salary 
changes noted above, program adjustments, and expected increases in employer pension costs, as 
discussed earlier in this report. 

Unrestricted supplies and operating expenditures are estimated to remain constant. Restricted 
supplies and operating expenditures are estimated to decrease for 2026-27 primarily due to program 
adjustments.  Capital outlay and other outgo are estimated to remain relatively constant.  Indirect 
costs from restricted programs are expected to decrease in 2026-27 due to the program adjustments 
noted above and to remain constant thereafter.   

Estimated Ending Fund Balances: 
During 2026-27, the district estimates that the General Fund is projected to deficit spend by 
$6,271,659 resulting in an ending General Fund balance of approximately $32,955,807.  

During 2027-28, the district estimates that the General Fund is projected to deficit spend by 
$13,721,679 resulting in an ending General Fund balance of $19,234,128. 

Illustrated below are the components of fund balance for the current and two subsequent years that 
show the amounts over the State-mandated reserve of 3 percent of total General Fund outgo: 

Description 2025-26 2026-27 2027-28 

Assigned - Contingency/Deficit Spending Reserve 
Nonspendable Reserves 
Assigned - Special Education Contingency 
Unallocated 

$2,881,722 
$0 

$1,493,462 
$0 

$2,387,585 
$0 

$493,000 
$0 

$0 
$0 

$402,972 
$0 

Amount Disclosed per SB 858 Requirements $4,375,184 $2,880,585 $402,972 
Nonspendable Reserves 
Restricted Reserves 
State Reserve for Economic Uncertainty (REU) 

$266,000 
$27,636,682 
$6,949,600 

$266,000 
$23,262,163 
$6,547,060 

$266,000 
$11,836,957 
$6,728,200 

Estimated Ending Fund Balances $39,227,466 $32,955,808 $19,234,129 

Conclusion: 

The District's multi-year projection for the Second Interim period indicates a 11.2M deficit in 2025– 
26, as forecasted expenditures exceed revenues. Although the fiscal outlook improves in 2026–27 
and 2027–28 largely due to the yet-to-be-implemented 2026–27 reductions, achieving sustained 
fiscal stability and rebuilding stronger ending balances will require the District to identify and 
implement ongoing budgetary solutions. Preserving fiscal solvency in the out years depends on the 
timely execution of continuous structural adjustments.  

To achieve long-term stability, the District must adopt and implement a Fiscal Solvency Plan that 
includes: 

• Continuation of the 2025–26 salary reductions and non-salary cost savings already 
implemented in the current fiscal year.  
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• Implementation of the proposed $13.9 million in reductions for 2026–27, across both 
staffing and non-salary areas, to close projected gaps and ensure adequate ending balances 
in subsequent years. 

• Sustained out-year controls for 2027–28, including maintaining prior reductions, limiting 
staffing growth to ongoing revenue and enrollment capacity, continuing non-salary cost 
containment, and directing any one-time resources or unanticipated savings to rebuild 
reserves and strengthen the General Fund ending balance. 

The District anticipates that implementing these solutions will enable it to maintain the minimum 
reserve level during the 2025–26 school year and advance toward a balanced budget in 2026–27, 
thereby ensuring that reserves remain above the state-mandated 3% minimum. Achieving complete 
structural balance requires substantial, ongoing adjustments to revenue and/or budget reductions, as 
underscored by the multiyear projection. The identification and execution of these solutions are 
paramount to upholding fiscal solvency and guaranteeing that the District maintains the mandated 
minimum Reserve for Economic Uncertainties. Failure to implement these corrective measures will 
rapidly exhaust District reserves, thereby exposing VCUSD to a substantial risk of insolvency and 
potential state intervention. Continued action is imperative to eliminate the structural deficit, restore 
long-term fiscal stability, and ensure compliance with the state's minimum Reserve for Economic 
Uncertainties (REU) mandate. Pursuant to 5 CCR 15450 and Board Policy 3100, VCUSD currently 
maintains this reserve at 3% of the General Fund expenditures and outgo. Additionally, in light of 
ongoing uncertainties—including declining enrollment and attendance participation, the complexity 
of achieving planned budget reductions, and continued pressure on out-year projections—the 
District certifies its financial condition as qualified. 

The District also maintains a long-standing practice of using a conservative approach to budgeting 
and financial reporting, which supports prudent fiscal planning amid these challenges. The 
administration is proceeding with its budget and program review to establish a comprehensive plan. 
This plan will identify and quantify revenue enhancements and expenditure reductions necessary to 
sustain the minimum reserve and ensure long-term financial viability. Pursuant to Resolution No. 
5090, the district will implement ongoing budget reductions in 2026– 27 totaling $13.9 million in 
order to maintain fiscal solvency and meet the state-required 3% minimum reserve for economic 
uncertainties.  
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VALLEJO CITY UNIFIED SCHOOL DISTRICT 
2025-2026 SECOND INTERIM BUDGET (FINAL)

    Multi-Year Financial Projection 

2025-26 Projected Budget (SECOND Interim) 
Description Unrestricted Restricted Combined 

2026-27 Projected Budget 
Unrestricted Restricted Combined 

2027-28 Projected Budget 
Unrestricted Restricted Combined 

REVENUES 
General Purpose / LCFF (A) 139,696,150 
Federal Revenue (B) 8100-8299 - -
State Revenue ( C) 8300-8599 - 6,243,250 
Local Revenue (D) - 4,176,274 
TOTAL REVENUES 150,115,674 

EXPENDITURES 
Certificated Salaries (E) - 43,123,516 
Classified Salaries (E) - 24,354,449 
Benefits (F) - 28,371,911 
Books and Supplies (G) - 3,004,761 
Other Services & Oper. Exp (H) - 22,727,887 
Capital Outlay (H) - 476,702 
Other Outgo (I) 47,657 
Transfer of Indirect Costs (J) - (7,585,309) 
Activity To Be Determined -
TOTAL EXPENDITURES 114,521,574 

EXCESS / (DEFICIENCY) 35,594,100 

OTHER SOURCES/USES 
Transfers In - -
Transfers Out - -
Net Other Sources (Uses) -
Contributions to Restricted  (K) - (46,009,957) 
TOTAL OTHER SOURCES / USES (46,009,957) 

Net Increase (Decrease) (10,415,857) 

FUND BALANCE, RESERVES 
Beginning Fund Balance 22,006,641 
Estimated Ending Fund Balance 11,590,784 

Nonspendable (Revolving Cash/Stores) 266,000 

Restricted -
Assigned - Contingency / Deficit 
Spending Reserve 2,881,722 

Assigned - Special Education Contigency 1,493,462 
Unassigned - REU @ 3% 6,949,600 
Unassigned - Other 0 

-
13,478,472 
51,860,252 

5,005,551 

139,696,150 
13,478,472 
58,103,502 

9,181,825 

139,720,098 
-

6,152,940 
3,681,274 

-
11,082,324 
46,321,485 

5,005,551 

139,720,098 
11,082,324 
52,474,425 

8,686,825 

142,280,282 
-

6,103,646 
2,961,274 

-
11,082,324 
43,115,985 

5,005,551 

142,280,282 
11,082,324 
49,219,631 

7,966,825 
70,344,275 

15,707,732 
9,973,764 

16,186,445 
7,276,978 

60,501,988 
912,229 

-
6,568,619 

-

220,459,949 

58,831,248 
34,328,213 
44,558,356 
10,281,739 
83,229,875 

1,388,931 
47,657 

(1,016,690) 
-

149,554,312 

40,039,210 
20,111,169 
25,710,319 

2,504,761 
22,227,887 

476,702 
49,100 

(6,409,212) 
-

104,709,936 

44,844,376 

-
-
-

(46,741,515) 
(46,741,515) 

(1,897,140) 

11,590,784 
9,693,645 

266,000 

-

2,387,585 

62,409,360 

14,820,300 
9,958,348 

15,878,652 
7,805,778 

58,652,105 
-
-

6,409,212 
-

113,524,394 

(51,115,034) 

-
(1,000) 

-
46,741,515 
46,740,515 

(4,374,519) 

27,636,682 
23,262,162 

-

23,262,163 

-

211,963,672 

54,859,510 
30,069,517 
41,588,971 
10,310,539 
80,879,992 

476,702 
49,100 

-
-

218,234,330 

(6,270,659) 

-
(1,000) 

-
-

(1,000) 

(6,271,659) 

39,227,466 
32,955,807 

266,000 

23,262,163 

2,387,585 

151,345,202 

40,519,681.00 
20,372,614.37 
26,051,921.37 

2,504,761.00 
22,227,887.00 

476,702.00 
34,008.00 

(6,409,212.00) 
- .00 

59,203,860 

14,998,144 
10,087,807 
16,030,708 
10,805,778 
59,954,229 

-
205,500 

6,409,212 
-

210,549,062 

55,517,825 
30,460,421 
42,082,629 
13,310,539 
82,182,116 

476,702 
239,508 

-
-

117,127,755 231,649,329 105,778,362.74 118,491,378 224,269,741 

(46,783,480) (11,189,380) 45,566,839 (59,287,518) (13,720,679) 

-
(1,000) 

-
46,009,957 

-
(1,000) 

-
-

-
-
-

(47,863,312) 

-
(1,000) 

-
47,863,312 

-
(1,000) 

-
-

46,008,957 (1,000) (47,863,312) 47,862,312 (1,000) 

(774,523) (11,190,380) (2,296,473) (11,425,206) (13,721,679) 

28,411,205 50,417,846 9,693,645 23,262,162 32,955,807 
27,636,682 

-

27,636,682 

-

-
-

(0) 

39,227,466 

266,000 

27,636,682 

2,881,722 

1,493,462 
6,949,600 

0 

7,397,172 

266,000 

-

-

402,972 
6,728,200 

0 

11,836,956 

-

11,836,957 

-

-
-

(0) 

19,234,128 

266,000 

11,836,957 

-

402,972 
6,728,200 

(0) 

493,000 
6,547,060 

0 

9,693,645 

-
-

(0) 

23,262,162 

493,000 
6,547,060 

(0) 

32,955,807 Estimated Ending Fund Balance 11,590,784 27,636,682 39,227,466 7,397,172 11,836,956 19,234,128 

Notes: 
(A) The increase in general purpose/LCFF revenues is primarily due to the addition of the net charter ADA adjustment that was incorporated during Second Interim but was not included in the First Interim projections. 
(B) Federal revenue decreased due to updated estimates and adjustments to federal program allocations based on revised spending projections and program budgets. 
(C) State revenue increased due to the recognition of additional State funding, including the addition of Resource 6019 incorporated into the Second Interim projections. 
(D) Local revenue decreased slightly due to updated projections for local revenue sources and adjustments to reflect current revenue estimates. 
(E) Salary costs reflect projected step and column increases, including an estimated 1.2% certificated step increase and approximately 1.3% classified step increase. Preliminary staffing adjustments are also reflected in the subsequent years. 
(F) Benefit costs reflect projected increases associated with salary adjustments, including step and column increases.

 * STRS rates are expected to remain constant,
 * while PERS rates are projected to increase by 0.009 percentage points in 2026-27 and an additional 0.99 percentage points in 2027-28. 

(G) Books and supplies expenditures are projected to decrease in 2026–27 based on preliminary spending assessments and are expected to remain relatively stable in subsequent years, with slight increases in restricted program spending. 
(H) Restricted services for 2026-27 are estimated to have a net increase due to budgeting additional Expanded Learning Opportunities Program (ELOP)
          activities associated with Resource 6019 funding, as well as redistributing one-time restricted capital outlay funds. Unrestricted changes in services for 2027-28 and subsequent years relate to applying the CPI to utilities and insurance
          Restricted services for 2026-27 are estimated to have a net increase due to the combination of budgeting additional ELOP activity
          in order for projected expenditures to equal projected revenues, as well as redistributing one-time restricted capital outlay funds. 
(I)  Other Outgo is projected to decline in subsequent years as the number of county-served students decreases 
(J) Unrestricted indirect cost recaptures are projected to decline for 2026-27 due to reduced restricted activity and remain constant thereafter. 
(K) The increase in contributions to restricted programs is primarily due to ongoing special education costs, step and column increases in restricted programs, and projected pension rate changes. 

2nd Interim 14 



                                                                                                                                          
                                                                                                                                                         
                                                                                                                     
                                                                                                                                     
                                                                                           

                                                                                                              
                                                                                                                      
                                                                                                                    
                                                                                                                           

                                                                                                           
                                                                                                                                                            
                                                                                                                                                                                                         
                                                                                                                      
                                                                                         

                                                                                               

                                                                                                                                                                                   
                                                                                                                                                                                                                

                                                                                                                                                                                                                                     
                                                                                                                                                
                                                                                                              

                                                                                                    

                                                                                                                    
                                                                                                    

                                                                                                                                                                                                 
                                                                                                                                                   
                                                                                                                                                           
                                                                                                                                                                    
                                                                                                                                                              
                                                                                                                                                                                                          
                                                                                                 

 

 

 

 

 

 

VALLEJO CITY UNIFIED SCHOOL DISTRICT 
2025-2026 SECOND INTERIM BUDGET (FINAL) 

Comparison of the 2025-26 Adopted Budget to the 2025-26 2nd Interim 

Description 

2025-26 Adopted Budget (45-Day Revise) 
Unrestricted Restricted Combined 

REVENUES 

General Purpose / LCFF Revenue 

Federal Revenue 

State Revenue 

Local Revenue 

Total Revenues   

EXPENDITURES 

Certificated Salaries 

Classified Salaries 

Benefits 

Books and Supplies 

Other Services & Oper. 

Capital Outlay 

Other Outgo 7xxx 

Transfer of Indirect 73xx 

Total Expenditures   

Excess / (Deficiency) 

OTHER SOURCES/USES 

Transfers In 

Transfers Out 

Net Other Sources (Uses) 

Contributions to Restricted 

Total Financing Sources/Uses 

Net Increase (Decrease) 

FUND BALANCE, RESERVES 

Beginning Balance 

Ending Balance 

Nonspendable 

Restricted 

Assigned - Contingency 

Assigned / Committed - SPED 

Unassigned - REU 

Unassigned - Other 

132,327,074 
-

6,059,843 
4,176,028 

-
9,821,774 

46,712,422 
2,242,234 

132,327,074 
9,821,774 

52,772,265 
6,418,262 

142,562,945 

38,760,731 
24,480,832 
27,496,605 

2,217,889 
21,508,859 

-
47,657 

(6,009,023) 

58,776,430 

12,100,042 
10,550,502 
15,926,520 

4,551,241 
39,541,116 

929,867 
-

5,118,967 

201,339,375 

50,860,773 
35,031,334 
43,423,125 

6,769,130 
61,049,975 

929,867 
47,657 

(890,056) 
108,503,550 88,718,255 197,221,805 

34,059,395 (29,941,825) 4,117,570 

1,000,000 
-
-

(41,789,454) 

-
-
-

41,789,454 

1,000,000 
-
-
-

(40,789,454) 41,789,454 1,000,000 

(6,730,059) 11,847,629 5,117,570 

21,118,120 24,011,471 45,129,591 
14,388,061 

266,000 
-

6,881,439 
1,129,800 
5,916,700 

194,122 

35,859,100 

-
35,859,100 

-
-
-
-

50,247,161 

266,000 
35,859,100 

6,881,439 
1,129,800 
5,916,700 

194,122 
Total - Fund Balance 14,388,061 35,859,100 50,247,161 

Unrestricted Restricted Combined Combined 

139,696,150 - 139,696,150 7,369,076 (A) - 7,369,076 
- 13,478,472 13,478,472 - 3,656,698 3,656,698 

6,243,250 51,860,252 58,103,502 183,407 5,147,830 5,331,237 
4,176,274 5,005,551 9,181,825 246 2,763,317 2,763,563 

150,115,674 70,344,275 220,459,949 7,552,729 11,567,845 19,120,574 

43,123,516 15,707,732 58,831,248 4,362,785 (B) 3,607,690 (B) 7,970,475 
24,354,449 9,973,764 34,328,213 (126,383) (C) (576,738) (C) (703,121) 
28,371,911 16,186,445 44,558,356 875,306 (D) 259,925 (D) 1,135,231 

3,004,761 7,276,978 10,281,739 786,872 (E) 2,725,737 (E) 3,512,609 
22,727,887 60,501,988 83,229,875 1,219,028 (F) 20,960,872 (F) 22,179,900 

476,702 912,229 1,388,931 476,702 (17,638) 459,064 
47,657 - 47,657 - - -

(7,585,309) 6,568,619 (1,016,690) (1,576,286) 1,449,652 (126,634) 
114,521,574 117,127,755 231,649,329 6,018,024 28,409,500 34,427,524 

35,594,100 (46,783,480) (11,189,380) 1,534,705 (16,841,655) (15,306,950) 

- - - (1,000,000) (G) - (1,000,000) 
- (1,000) (1,000) - (1,000) (1,000) 
- - - - - -

(46,009,957) 46,009,957 - (4,220,503) (H) 4,220,503 -
(46,009,957) 46,008,957 (1,000) (5,220,503) 4,219,503 (1,001,000) 

(10,415,857) (774,523) (11,190,380) (3,685,798) (12,622,152) (16,307,950) 

22,006,641 28,411,205 50,417,846 888,521 4,399,734 5,288,255 
11,590,784 27,636,682 39,227,466 (2,797,277) (8,222,418) (11,019,695) 

266,000 - 266,000 - - -
- 27,636,682 27,636,682 - (8,222,418) (8,222,418) 

2,881,722 - 2,881,722 (3,999,717) (I) - (3,999,717) 
1,493,462 - 1,493,462 363,662 (J) - 363,662 
6,949,600 - 6,949,600 1,032,900 (K) - 1,032,900 

0 (0) 0 (194,122) (L) (0) (194,122) 
11,590,784 27,636,682 39,227,466 (2,797,277) (8,222,418) (11,019,695) 

2025-26 Projected Budget Variance 
Unrestricted Restricted 

8010-8099 
8100-8299 
8300-8599 
8600-8799 

1000-1999 
2000-2999 
3000-3999 
4000-4999 
5000-5999 
6000-6999 

7499 
7300-7399 

8900-8929 
7600-7629 

7699 
8980-8999 

Notes: 
(A) The increase in LCFF revenues reflects updated ADA projections and the inclusion of charter in-lieu transfer adjustments that were incorporated during the Second Interim update. 

(B) Certificated salary increases reflect additional staffing needed to cover classrooms without assigned teachers to maintain class size requirements, along with scheduled step and column salary advancements. 

(C) The decrease in classified salaries reflects staffing adjustments associated with the fiscal solvency plan and realignment of positions based on current enrollment levels. 

(D) The increase in employee benefits is primarily related to changes in certificated staffing levels and corresponding salary adjustments. 

(E) The increase in books and supplies reflects current-year textbook adoption costs and additional instructional materials and supplies to support teaching and learning objectives. 

(F) The increase reflects higher expenditures for contracted services, program services, and operational costs, including expanded student support activities and adjustments to align budgets with current program needs. 

(G) The decrease is due to the removal of the $1 million transfer from the Charter Fund included in the adopted budget. 

(H) The increase in contributions to restricted programs is primarily due to budgeted step and column increases in restricted programs, anticipated pension rate changes, and increased special education costs. 

(I) The decrease reflects a reduction in the contingency set aside for future deficit spending based on updated budget projections. 

(J) The increase reflects an adjustment to the special education contingency reserve to support projected special education program costs. 

(K) The increase in the reserve for economic uncertainties reflects the required reserve level based on higher projected expenditures. 

(L) The increase in the reserve for economic uncertainties is due to rising budgeted expenditures. 

(M) The decrease reflects the allocation of previously unassigned funds to support program expenditures and budget adjustments. 
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Student Charter Adult Child Deferred Special 
Object Code Activity School Education Development Cafeteria Maintenance Reserve 

Ranges Fund (08)* Fund (09) Fund (11) Fund (12) Fund (13) Fund (14) Fund (17) Total 

REVENUES 

General Purpose (LCFF) Revenues:
  State Aid & EPA 8011;8012 - 5,232,397 5,232,397
  Property Taxes & Misc. Local 8096 - 1,649,515 1,649,515 
Total General Purpose 8010-8099 - 6,881,912 - - - - - 6,881,912 

Federal Revenues 8100-8299 - - 217,220 706,648 5,329,741 6,253,609 
Other State Revenues 8300-8599 - 1,027,832 2,122,638 3,927,082 2,130,000 9,207,552 
Other Local Revenues 8600-8799 - 101,000 260,050 31,430 356,900 500 150,000 899,880 

TOTAL - REVENUES - 8,010,744 2,599,908 4,665,160 7,816,641 500 150,000 23,242,953 

EXPENDITURES 

Certificated Salaries 1000-1999 - 2,421,272 975,918 1,495,663 - - 4,892,853 
Classified Salaries 2000-2999 - 734,632 612,302 979,039 2,647,662 4,973,635 
Employee Benefits (All) 3000-3999 - 1,616,231 710,908 1,361,752 1,611,438 5,300,329 
Books & Supplies 4000-4999 - 447,321 65,303 453,633 3,242,100 4,208,357 
Other Operating Expenses (Services) 5000-5999 - 1,521,793 200,094 625,510 108,861 2,456,258 
Capital Outlay 6000-6999 - - - 148,069 78,286 226,355 

Other Outgo 
7100-7299 7400-7499 - - - - - -

Direct Support/Indirect Costs 7300-7399 - 279,631 113,846 324,897 292,203 1,010,577 

TOTAL - EXPENDITURES - 7,020,880 2,678,371 5,388,563 7,980,550 - - 23,068,364 

EXCESS (DEFICIENCY) - 989,864 (78,463) (723,403) (163,909) 500 150,000 174,589 

OTHER SOURCES/USES 

Transfers In 8900-8929 - - - - - - - -
Transfers (Out) 7600-7629 - - -

Net Other Sources (Uses) 8930-8979 7630-7699 - - - - - - - -
Contributions to Restricted Programs 8980-8999 - - - - - - - -

TOTAL - OTHER SOURCES/USES - - - - - - - -

- 989,864 (78,463) (723,403) (163,909) 500 150,000 174,589 

FUND BALANCE 

Beginning Fund Balance 9791 306,985 2,628,452 2,289,343 1,606,251 4,323,693 769,324 9,132,345 21,056,393 

Ending Balance, January 30 9790 883,480 4,858,982 769,824 9,282,345 21,930,892 

* Activity relating to the Student Activity Fund (Fund 08) is accounted for in a different system maintained by each school and are recorded in the district's financial system
  at year-end for reporting purposes. 

VALLEJO CITY UNIFIED SCHOOL DISTRICT 
2025-2026 SECOND INTERIM BUDGET (FINAL) 

Financial Activity: Special Revenue Funds 

Description 

FUND BALANCE INCREASE 

2nd Interim 16 

306,985 3,618,316 2,210,960 



                    
                    

                                                                                                      

                                                                                                      
                                                                                                      
                                                   

                                                   

                                                                                                      
                    
                    
                                    

                                                                                   

                          

                                    
                                    

                                                  

                                          

                                                                                      
                                                                             

                                                                                      

                                                                                      

                                                                             

                                            

                           

                             

 

- - - - - - -

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

- - - - - - -

- -

- -
- -

- - - - - -

- - - - - -

- - - - -

VALLEJO CITY UNIFIED SCHOOL DISTRICT 
2025-2026 SECOND INTERIM BUDGET (FINAL) 

Financial Activity: Capital Projects Funds 

State County 
Capital School School Capital Capital 

Object Code Building Facilities Building Facilities Outlay Project 
Description Ranges Fund (21) Fund (25) Fund (30) Fund (35) Fund (40) Fund (49) Total 

REVENUES 

General Purpose (LCFF) Revenues:
  State Aid & EPA
  Property Taxes & Misc. Local 
Total General Purpose 8010-8099 

Federal Revenues 8100-8299 
Other State Revenues 8300-8599 
Other Local Revenues 8600-8799 

TOTAL - REVENUES 

EXPENDITURES 

Certificated Salaries 1000-1999 
Classified Salaries 2000-2999 
Employee Benefits (All) 3000-3999 
Books & Supplies 4000-4999 
Other Operating Expenses (Services) 5000-5999 

Capital Outlay 6000-6999 
7100-7299 

Other Outgo 7400-7499 
Direct Support/Indirect Costs 7300-7399 

TOTAL - EXPENDITURES 

EXCESS (DEFICIENCY) 

OTHER SOURCES/USES 

Transfers In 8900-8929 
Transfers (Out) 7600-7629 

8930-8979 Net Other Sources (Uses) 7630-7699 

Contributions to Restricted Programs 8980-8999 

TOTAL - OTHER SOURCES/USES 

FUND BALANCE INCREASE 

FUND BALANCE 

Beginning Fund Balance 9791 

Ending Balance, January 30 9790 

-
-

1,407,692 230,000 5 959,816 20,000 2,114,393 4,731,906 

1,407,692 230,000 5 959,816 20,000 2,114,393 4,731,906 

307,382 307,382 
154,496 154,496 

237,091 - - - - 8,000 245,091 

16,777,933 1,149,925 100,000 14,500 18,042,358 

17,476,902 - - 1,149,925 100,000 22,500 18,749,327 

(16,069,210) 230,000 5 (190,109) (80,000) 2,091,893 (14,017,421) 

- - - - - (2,514,972) (2,514,972) 

-

- - - - - (2,514,972) (2,514,972) 

(16,069,210) 230,000 5 (190,109) (80,000) (423,079) (16,532,393) 

73,440,225 3,727,444 139 12,123,201 506,732 15,670,327 105,468,068 

57,371,015 3,957,444 144 11,933,092 426,732 15,247,248 88,935,675 

Fn21 rolls intoF Fn26 
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VALLEJO CITY UNIFIED SCHOOL DISTRICT 
2025-2026 SECOND INTERIM BUDGET (FINAL) 

Financial Activity: Debt Service Funds 

Blended 

Description 
Object Code 

Ranges 

Bond 
Interest 

Fund (51) 

Component 
Debt 

Service 
Fund (52) 

Other 
Debt 

Service 
Fund (56) 

REVENUES 

General Purpose (LCFF) Revenues:
  State Aid & EPA
  Property Taxes & Misc. Local 
Total General Purpose 8010-8099 - - -

Federal Revenues 8100-8299 - - -
Other State Revenues 8300-8599 53,353 - -
Other Local Revenues 8600-8799 9,668,156 20,000 90,000 

TOTAL - REVENUES 9,721,509 20,000 90,000 

EXPENDITURES 

Certificated Salaries 1000-1999 - - -
Classified Salaries 2000-2999 - - -
Employee Benefits (All) 3000-3999 - - -

Books & Supplies 4000-4999 - - -
Other Operating Expenses 
(Services) 5000-5999 - - -
Capital Outlay 6000-6999 - - -

7100-7299Other Outgo 7400-7499 14,178,025 2,514,972 -
Direct Support/Indirect Costs 7300-7399 - - -

TOTAL - EXPENDITURES 14,178,025 2,514,972 -

EXCESS (DEFICIENCY) (4,456,516) (2,494,972) 90,000 

OTHER SOURCES/USES 

Transfers In 8900-8929 - 2,514,972 -

Transfers (Out) 7600-7629 - - -
8930-8979Net Other Sources (Uses) 7630-7699 - - -

Contributions to Restricted 8980-8999 - - -Programs 

TOTAL - OTHER SOURCES/USES - 2,514,972 -

FUND BALANCE INCREASE (4,456,516) 20,000 90,000 

FUND BALANCE 

Beginning Fund Balance 9791 14,254,947 123,608 2,893,178 

Total 

-
-
-

-
53,353 

9,778,156 

9,831,509 

-
-
-

-

-
-

16,692,997 
-

16,692,997 

(6,861,488) 

2,514,972 

-

-

-

2,514,972 

(4,346,516) 

17,271,733 

Ending Balance, January 30 9790 9,798,431 143,608 2,983,178 12,925,217 

2nd Interim 18 



                                                                    
                                                                    
                            

                            

                                                                    
                                                                    
                                                                    
                                                                    

                             
                                                  

                                                                    
                                                                    

                            

                                 

                                                                    

                                 

                      

                    

 

Private 
Self Retiree Purpose 

Object Code Insurance Benefit Trust 
Ranges Fund (67) Fund (71) Total Fund (73) Total 

REVENUES 
Federal Revenues 8100-8299 - - - - -
Other State Revenues 8300-8599 - - - - -
Other Local Revenues 8600-8799 390,000 2,300,000 2,690,000 21,030 21,030 

TOTAL - REVENUES 390,000 2,300,000 2,690,000 21,030 21,030 

EXPENDITURES 

Certificated Salaries 1000-1999 - - - - -
Classified Salaries 2000-2999 - - - - -
Employee Benefits (All) 3000-3999 - - - - -
Books & Supplies 4000-4999 - - - - -
Other Operating Expenses (Serv 5000-5999 860,000 1,428,386 2,288,386 25,500 25,500 
Capital Outlay 6000-6999 - - - -

Other Outgo 7100-7299 
7400-7499 - - - - -

Direct Support/Indirect Costs 7300-7399 - - - - -

TOTAL - EXPENDITURES 860,000 1,428,386 2,288,386 25,500 25,500 

EXCESS (DEFICIENCY) (470,000) 871,614 401,614 (4,470) (4,470) 

OTHER SOURCES/USES 
TOTAL - OTHER SOURCES/USES - - - - -

(470,000) 871,614 401,614 (4,470) (4,470) 

FUND BALANCE 

Beginning Fund Balance 9791 671,680 9,510,203 10,181,883 156,093 156,093 

Ending Balance, January 30 9790 201,680 10,381,817 10,583,497 

Description 

FUND BALANCE INCREASE 
(DECREASE) 

VALLEJO CITY UNIFIED SCHOOL DISTRICT 
2025-2026 SECOND INTERIM BUDGET (FINAL) 

Financial Activity: Proprietary & Fiduciary Funds 

Proprietary Funds (67 & 71) Fiduciary Funds 

2nd Interim 19 

151,623 151,623 
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��������� 
	�� �
 ˆ˛�°�! . 
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�	�˛� ���2 �����
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�3 ������
˛����� � � ������
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 � ��
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 ��	�����
 �=*ˇ ��	
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 �
˜ 
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 � ��
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� 	 
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ˆ���� � � �! 
.
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*� C 	����� � � '��� 8� � � ˆ��� ̇ ��/	������ � �� � �
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 �°
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 �������
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 ��
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 ��
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 � °�������:� 
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 ��
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 ��
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ˆ���� � � �! 
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 �$�* � � � °������� �� �	°
 ����
 ��������
 ��		˝ �� � 	�	
 �� �ˆ
� 	 �˛��	�� ��
 �˛
� 	1˛	��
ˆ���� � 

� �� �ˆ
� 	 ��		˝ �� ��˛�°
 �	�˛�� ��
 � ���� ����	�� � � �� �	
 	)˙	�� °
 �� )� °
 � ˙��/	�� ° 

�� � ˆ˛�°	°
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. 

*7 #�� ̇ ˙	°
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�˜� 

���� ,&�˜�&�˜� ��� -���˜ �� ������� ˛��� °˜�
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�� �����' �� (� '��� ̨ ��� °˜�
�� �ˇ˘˘ ˆ˙ˆˆ ˆ˙ˆˆ ˆ˙ˆˆ ˆ˙ˆˆ ˆ˙ˆˆ ˆ˙ˆ˝ 
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� $ ˆˆ "!� "!"�#˙ˆˆ "!�ˇ$!�ˇ�˙ˆˆ  !$$�!ˆˆ ˙%" "!˘ ˆ!˘ˆ%˙ˆˆ 6%˘!ˆ �˙ˆˆ7 �$˙"˝ 
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 ���������*�+�(����3�������� 
!˙ˇˇ 

ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇ% 

/0���1��� !�ˇˇ ˇ˛ˇˇ °˝ˇˆ˝ˇˇ˛ˇˇ °�˘ˆ �˘˛ˇ! °˝ˇˆ˝ˇˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇ% 

/0���1��� �)������1��� !˝ˇˇ ˇ˛ˇˇ !˝ˆ� ˝˛ˇˇ ˘°ˆ ˜˝˛ˇˇ !˝ˆ� ˝˛ˇˇ ˇ˛ˇˇ ˇ˛ˇ% 

3��������� � !!ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇ% 

+�������� �������� � !˜ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇ% 

' �3ˆ���78 �3�'6 3�A ,°,ˆ !˜˛ˇˇ ˘ˆ˙  ˆ,˙˘˛ˇˇ �ˇˇˆ˝�˝˛ˇ˘ ˘ˆ˙  ˆ,˙ˇ˛ ˛˘° ˇ˛ˇ% 

36;,#�3˝6°3�(�-	˘ � 0�6��� !˛��!� ˛ 

���	��ˆ !�!) 

��� ��� 

��� ����*���8�� ��� ����6�����8� ����� ��� 

�� ���������9���1��� � ˜˘˘ˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇ% 

+� �� ��+�������+�(���� ˜˘˙ˇ ˇ˛ˇˇ ˇ˛ˇˇ ° �˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇ% 

��� ���ˆ�/ �������� �ˆ����;���5�*��� 

7�B1��� � 

7�B1��� �� ��5�� ��� ������(��� ���+�(���� ˜˘�˘ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇ% 

7�B1��� �� ������� B�'**���� ˜˘�° �˜ˆ!˝˜˛ˇˇ �˜ˆ!˝˜˛ˇˇ ˘˝ˆ˜� ˛˝! �˜ˆ!˝˜˛ˇˇ ˇ˛ˇˇ ˇ˛ˇ% 

7�B1��� �� ��C7�� ˜˘�˙ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇ% 

����*�����*�7���$ (���9(�)������� 

��5�� ��� ������(��� ���+�(���� ˜°˘˘ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇ% 

������� B�'**���� ˜°˘° ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇ% 

��C7�� ˜°˘˙ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇˇ ˇ˛ˇ% 

����*������5��� ��*�/����� ��� 

+��+�2���������)����� ��9�+�* ?����$�+��+�<˘� 2nd Interim 43 
2���D�2���$��ˆ�<�������˜ 7�9��°° 7���� ��D�˙;˘;°ˇ°!�!D˘˙�7� 




�� 
�

� � 


�
 
 � �

� �� �  �� �	


�
	


 �

�

�


 




�





 � �











 � �










� �


 � �


 � �


 � � �

	

	

� �

�

	








 � �




�

	







�

����������	 � ����� ���������������� 

��˘˘�ˇ
�ˆ��˙�˝��˛�� °� ���˘�˜ �� ˜ �����
 

�
 ̆� �ˆ �˙ � ����˙���˝ ��!��� ��� "#�!��� ��� °��°$˜%&'$(�������) 

1 �� 
9�2�˛˛ 

3��0���˘ 5..�
*� 5 	� �˘!�6 7� ˇ�	��� 2�˛˛���� � 
#�!
 � � 34ˇ�	� ˆ
˘ � �1�8 

2�!	��.�� 
ˆ
��! ˆ
��! 

1 �0�� 3.����� 0 2��� %����6 ��˘! (ˆ ̆�1�8�2) 
2 

(5) 1 �0�� 

(1) 

(ˆ) (2) (,) 
(˜) 

�������� 	
���� �
���	�������������� � 

���
�� �
����� � 

� ���� ��� �� 
��˘ˇ��� �����ˇ

�� ˆ˙˝˝ ˛°°˜ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

� �˘ �� "�#������ ˆ˙˝˝ ˛°°° ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

� �$��� ˆ˙˝˝ ˛°°% ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

&#˘'������������ �����
�� �
����� � 

� ���� ��� �� 
��˘ˇ��� �����ˇ

�� ˆ%ˆ˝ ˛°°˜ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

� �˘ �� "�#������ ˆ%ˆ˝ ˛°°° ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

� �$��� ˆ%ˆ˝ ˛°°% ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

#� ̌ ������������� �����
�� �
����� � ����#� ̌ �� ˛°°˜(˛°°% ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

����#� ̌ ������������ ˛°)˜(˛°)% ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

����#� ̌ �������������#� ��
 �����#� ̌ ��� ˛°** ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

��+� ����,��� 

��+� ����,����(�-� ���� ˛.%) ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

#� ̌ �����+� ����,����(���������� ˛.%* ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

�#���/�#�0 	&�#1�2#�3�4���
��5 

���������� ��-�
���� �˘ � �6 .˛/ˆ˙˛ ˝˝ .˛/ˆ˙˛ ˝˝ ˜ˆ/˝%° ˙ˆ .˛/ˆ˙˛ ˝˝ ˝ ˝˝ ˝ ˝! 

36:,#�3˝6°3���6#5;�˜,#��3˜ 


;2
#,ˆ6�ˆ3�6� 

���������� ��-�
���� �˘ � � ˛%˜˝ ˝ ˝˝ ˜ ˝˝ ˝ ˝˝ ˜ ˝˝ 

���������� ��-�
���� �˘ � ��(�-� ��� �
 ˛%˙˝ 3)*˝/˝˙ˆ ˝˝6 3˜/˝˝*/*°° ˝˝6 ˝ ˝˝ 3˜/˝˜ˆ/ˆ*˜ ˝˝6 ˆ/˛ˆ* ˝˝ (˝ ˛! 

�#���/�#�0 	&�#1�2#�(��&�7�8 	&��#8 

-7�-& ˘��˘#��� 3)*˝/˝˙ˆ ˝˝6 3˜/˝˝*/*°˜ ˝˝6 ˝ ˝˝ 3˜/˝˜ˆ/ˆ*˝ ˝˝6 ˆ/˛ˆ* ˝˝ (˝ ˛! 

�#���/� 	9�	7�-�1& � °˜˜/.%%/)˜) ˝˝ °°./.ˆ°/%°˛ ˝˝ ˜˝°/˛˝ˆ/)˙* ˛˝ °%˜/ˆ.*/%°* ˛) 3˛/˜)˛/˝˝° ˛)6 (% °! 


;6,#˜˝;2�6#5;�˜,#� 


;6,#˜˝;2�6#5;�˜,#��
; 

8�
�:���������&����,��8 �
 )*˜° )/˙˝˝/˝˝˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

8�
�:�;
�
�-� ���� ���
 

&�
���� �
��8 �
 )*˜. ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

#� ̌ ������ ̌ 
��<�
�-� ��� ��
�����������-� )*˜* ˜/˝˝˝/˝˝˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

3�6��#���/�-7�	 &817���&�7�8 &��-7 */˙˝˝/˝˝˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 


;6,#˜˝;2�6#5;�˜,#��3˝6 

� :�˘ˇ��
���,��
����� �8 �
 ˛ˆ˜˜ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

� :���������&����,��8 �
 ˛ˆ˜° ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

� :�� � ����ˇ

��;���
��5�8 ��
'�˘ �� " 
˛ˆ˜% 

˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

� :�˘���� �����8 �
 ˛ˆ˜ˆ 

��ˇ

��8������ ����8 �
 

˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

#� ̌ ������ ̌ 
��<�
�-� ��� ��
�����������#�� ˛ˆ˜* ˝ ˝˝ ˝ ˝˝ ˜/˝˝˝ ˝˝ ˜/˝˝˝ ˝˝ 3˜/˝˝˝ ˝˝6 7�= 

3+6��#���/�-7�	 &817���&�7�8 &��#1� ˝ ˝˝ ˝ ˝˝ ˜/˝˝˝ ˝˝ ˜/˝˝˝ ˝˝ 3˜/˝˝˝ ˝˝6 7�= 

36:,#��3˝#ˆ,�"˝�,� 

�3˝#ˆ,� 

�� �� �����
�� �
����� � 

	���5���"����
�� �
����� � )*%˜ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

��
���
� 

��
���
����
������
���� 
��˘���� �� 
)*˙% 

ˆ/˝˝˝/˝˝˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

#� ̌ ����
����� 

������������
��8 ��
�� � 

���� � 

)*ˆ˙ 
˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝˝ ˝ ˝! 

�
�5(�������+� ���
���
� 

�����
'&�
�5���<�
��	�� 

#�*�� �!+�,-.�� �� ��!+�� �ˆ/�� 0�!�� �˜ �1�˘� � 

˘���� 
��������� � �� 	
���� �
� 
2nd Interim 44��˘��8���������&��
�� ��5��
� =����(���˘��>˜. 

8���:�8 ��
(��/�>����
��˛ ��5��°% ����� �
:�%'˜'°˝°ˆ�ˆ:˜%��? 
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 ̆� �ˆ �˙ � ����˙���˝ ��!��� ��� "#�!��� ��� °��°$˜%&'$(�������) 

#�*�� �!+�,-.�� �� ��!+�� �ˆ/�� 0�!�� �˜ �1�˘� � 

2�!	��.�� 
#�!
 � � 

ˆ
��! 

34ˇ�	� 

ˆ
��! 

3��0���˘ 

1 �0�� 

(5) 

1 �� 

5..�
*� 

3.����� 0 

1 �0�� 

(1) 

5 	� �˘!�6 

2��� 

(ˆ) 

7� ˇ�	��� 

%����6 ��˘! 

(2) 

2�˛˛���� � 

(ˆ ̆�1�8�2) 

(,) 

9�2�˛˛ 

ˆ
˘ � �1�8 

2 

(˜) 

��������� ��
 � ��� 
��� ���� 

���� � ��� �� 
���� 

���� ���� ���� ���� ���� ���� 

��������� ��
 �˘����� ���ˇ ���� ���� ���� ���� ���� ���� 

��������� ��
 �˘�����ˆ�˙��˝��˛���� ���° ���� ���� ���� ���� ���� ���� 

��������� ��
 �˜˛ !"� ���# ���� ���� ���� ���� ���� ���� 

"$$�%� &���' ���� 
�(�˜�˝���� ���� ���� ���� ���� ���� ���� ���� 

)�*�!%!"˘+�˜%,ˆ�-˜ .+���+������ ���� ���� ���� ���� ���� 

˝�,� 

!���� ����� �'˝���� ��
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0���˘-"� 
�.1� 

���� ���� ���� ���� ���� ���� 

"$$�%� &���' ���� 
�(�,��� �.�� ���� ���� ���� ���� ���� ���� 

)�*�!%!"˘+�,˜-˜ ���� ���� ���� ���� ���� ���� 

ˆ3:6#
1˝6
3:� 

��� �
2˝� 
���� ��
 �,���� �
� ���ˆ�˙��˝�� ���� ���� ���� ���� ���� 

��� �
2˝� 
���� ��
 �ˆ�� �
� ���ˆ�˙��˝�� ���� ���� ���� ���� ���� 

)�*�!%!"˘+� %3!ˆ ˛,! %3˜ ���� ���� ���� ���� ���� ���� 
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���������˛�	 ̆ °˜ �!�	 "�#�$	
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����� ����
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� �
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�$�#,0 $�� !
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��� 
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�˜������4˘��� ��ˇ��=��ˇ"�6% 

3�% �����ˇ<������<��ˇ"���ˇ�ˆ ���ˇ�°�� �� ��ˇ���� ����˘ˇ���� �") 

*ˆ����+� �˜������4˘��� ��ˇ��=��ˇ"�6% 

��°�� �� ��ˇ��˝��� ��"�˝�ˇ
 ��, �����*ˇ����˜�$��(�
 � �ˇ� 

1% ˝����<����� ��˜�ˇ� 
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���(�
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������ �����ˆ������<����� ��˜�ˇ� 

��ˇ°�� �ˇ������<�� ��"˘���ˆ��˜�������<��� 

0˜�<��ˇ������&�+��˘ �����˙�����ˇ��˙2 

��°�� �� ��ˇ������˝��� �" 

=% �����ˆ����ˇ�����
 �ˇ�� ˇ
 ������ �ˇ������<��ˇ"�����˘���<���ˇ�ˆ ��� 

6% �˜�˘ˇ�� ˇ
 �˘"�"�ˆ����ˇ<���ˇ��� �!�������<�� ��"˘��� ˇ
 ������ 
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����������	 ̆�ˇ��ˆ ��� ˙��� ���˝˛�� ˝� ������� 

���������˛�	 ̆ ��°����˜� 	 � ��
�	 � ��������	���� � �!�"� �# ˙�$˙%˝&'(%)$�$�*$+, 

-���.���� 	/�˛0� "  � /���ˆ ��� �� ����������	� �� �
� ���������	� ���� �
� ���������	� 

1��� °�����(��ˆ�
 ��)12(,�3���ˆ� ��������� ��������� �������˘� 

ˇ ˆ���˙˝ � �˝˛�°˜ � 
���˛!��˙"	�#�� �!�˙$�����!���"��!����!%� 	���&�'� ( 

�ˇ *˝� 	$�˙˝ ��˝˛�°˜ � 
���˛!� 

+ˇ '��˙����˝˛�°˜ �˙˝� ��,	!�� - ��%,$˝-�� 

.ˇ '��˙����,�˝/�˙����˙"	�#��!��°˜ �˙˝� ��˝0���,�!˝��-�	� 

)˝ )˝ )˝ 

-���.���� 	/�˛0� "  � /���ˆ ��� �� ����������	� �� �
� ���������	� ���� �
� ���������	� 

�	�0��������˛ ���4��˛ ��� ��������� ��������� �������˘� 

ˇ ˆ��� ��,�˜�˙˝$�%�� �/�� �%��� �!�˙$�����!���"��!����!%� 	���&�'� ( 

�ˇ �˝ ��˝˛� ��,�˜�˙˝$�%�� �/�� �%��� 

+ˇ '��˙����˙"	�#��!�� ��,� 	���˙˝$�%��˝0���,�!˝��-�	� 

)˝ )˝ )˝ 

-���.���� 	/�˛0� "  � /���ˆ ��� �� ����������	� �� �
� ���������	� ���� �
� ���������	� 

5 °� �3���ˆ  �) ����.�6�7��˛ � 6��	�8, ��������� ��������� �������˘� 

ˇ ˆ���˙˝ � �˝˛�˝�"��� 
���˛!� �!�˙$�����!���"��!����!%� 	���&�'� ( 

�ˇ *˝� 	$�˙˝ ��˝˛�˝�"��� 
���˛!� 
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)˝ )˝ )˝ 
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'�°°�(ˇ�) ̌̃  ̨ ��!˛˘���*��!� +˛˘ˇ�˝˜ ��#"�˜ ��*����!�ˇ�˛° ̆�+ˇ�( ��!��&˜� ̨��� ̆�°˛���� ̆�,˝ˇ˘�ˆ���˜ 
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