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Dale Scott & Company, the District’s financial advisor, has distributed a request for proposal 
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Refunding Bonds (the “Prior Bonds”) to refinance portions of the then-outstanding 1999 Series B Bonds, 
1999 Series C Bonds, 1999 Series D, 2001 Refunding Bonds and 2002 Series A Bonds; 

WHEREAS, this Board desires to authorize the issuance of general obligation refunding bonds 
(the “Refunding Bonds”) pursuant to the Act, in one or more Series of Taxable or Tax-Exempt Current 
Interest Bonds (as such terms are defined herein) to currently refund all or a portion of the outstanding 
Prior Bonds (so refunded, the “Refunded Bonds”); 

WHEREAS, all acts, conditions and things required by law to be done or performed have been 
done and performed in strict conformity with the laws authorizing the issuance of general obligation 
refunding bonds of the District, and whereas the indebtedness of the District, including this proposed 
issue of Refunding Bonds, is within all limits prescribed by law;  

WHEREAS, pursuant to Government Code Section 5852.1, the Board has obtained from the 
Municipal Advisor (as defined herein) and disclosed herein, in a meeting open to the public, prior to 
authorization of the execution and delivery of the Refunding Bonds, good faith estimates of (a) the true 
interest cost of the Refunding Bonds, (b) the sum of all fees and charges paid to third parties with respect 
to the Refunding Bonds, (c) the amount of proceeds of the Refunding Bonds expected to be received net 
of the fees and charges paid to third parties and any reserves or capitalized interest paid or funded with 
proceeds of the Refunding Bonds, and (d) the sum total of all debt service payments to be evidenced by 
the Refunding Bonds calculated to the final payment date evidenced by the Refunding Bonds plus the fees 
and charges paid to third parties not paid with the proceeds of the Refunding Bonds; and 

WHEREAS, at this time the Board desires to appoint professionals related to the issuance of the 
Refunding Bonds; and 

NOW, THEREFORE, BE IT FOUND, DETERMINED AND RESOLVED BY THE 
BOARD OF EDUCATION OF THE SACRAMENTO CITY UNIFIED SCHOOL DISTRICT , 
SACRAMENTO COUNTY, CALIFORNIA, AS FOLLOWS:  

SECTION 1. Purpose.  To refund all or a portion of the currently outstanding principal 
amount of the Prior Bonds, and to pay all necessary legal, financial, and contingent costs in connection 
therewith, the Board hereby authorizes the issuance of the Ref
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Superintendent or the Chief Business and Operations Officer for such purposes (collectively, the 
“Authorized Officers”).  The Refunding Bonds shall be sold pursuant to the terms and conditions set forth 
in the Purchase Contract, as described below.  The Board hereby authorizes the sale of the Refunding 
Bonds at a negotiated sale, which is determined to provide more flexibility in the timing of the sale, an 
ability to implement the sale in a shorter time period, an increased ability to structure the Refunding 
Bonds to fit the needs of particular purchasers, and a greater opportunity for the Underwriters (as defined 
herein) to pre-market the Refunding Bonds to potential purchasers prior to the sale, all of which will 
contribute to the District’s goal of achieving the lowest overall cost of funds. 

SECTION 4. Purchase Contract.  The form of Purchase Contract (as defined herein) by and 
between the District and the Underwriters, substantially in the form on file with the Secretary to the 
Board, is hereby approved and the Authorized Officers, each alone, are hereby authorized to execute and 
deliver the Purchase Contract, with such changes therein, deletions therefrom and modifications thereto as 
the Authorized Officer executing the same may approve, such approval to be conclusively evidenced by 
his or her execution and delivery thereof; provided, however, that (i) the interest rates on the Refunding 
Bonds shall not exceed the maximum rate permitted by law, and (ii) the underwriting discount on the 
Refunding Bonds, excluding original issue discount, shall not exceed 0.40% of the aggregate principal 
amount of the Refunding Bonds issued.  The Authorized Officers, each alone, are further authorized to 
determine the principal amount of the Refunding Bonds to be specified in the Purchase Contract for sale 
by the District up to $65,000,000 and to enter into and execute the Purchase Contract with the 
Underwriters, if the conditions set forth in this Resolution are satisfied. 

SECTION 5. Certain Definitions.  As used in this Resolution, the terms set forth below shall 
have the meanings ascribed to them (unless otherwise set forth in the Purchase Contract): 

(a) “Act”  means Government Code Sections 53550 et seq. and 53580 et seq. 

(b) “Authorizing Documents” 
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(w) “Official Statement”  means the Official Statement for the Refunding Bonds, as 
described in Section 17 hereof. 

(x) “Outstanding”  means, when used with reference to the Refunding Bonds, as of any date, 
Bonds theretofore issued or thereupon being issued under this Resolution except: 

(a) Refunding Bonds canceled at or prior to such date; 

(b) Refunding Bonds in lieu of or in substitution for which other Refunding Bonds 
shall have been delivered pursuant to Section 8 hereof; or 

(c) Refunding Bonds for the payment or redemption of which funds or Government 
Obligations in the necessary amount shall have been set aside (whether on or prior to the maturity 
or redemption date of such Refunding Bonds), in accordance with Section 19 of this Resolution  

(y)  “Participants”  means those broker-dealers, banks and other financial institutions from 
time to time for which the Depository holds book-entry certificates as securities depository. 

(z) “Paying Agent”  means initially the Director of Finance, or any other Paying Agent as 
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(hh)  “Term Bonds”  means those Refunding Bonds for which mandatory sinking fund  
redemption dates have been established in the Purchase Contract. 

(ii)  “Transfer Amount”  means, with respect to Outstanding Refunding Bonds, the principal 
amount thereof. 

(jj)  “Underwriter s” means those underwriters as shall be identified in the Purchase 
Contract. 

SECTION 6. Terms of the Refunding Bonds. 

(a) Denomination, Interest, Dated Dates.  The Refunding Bonds shall be issued as fully 
registered Current Interest Bonds registered as to both principal and interest, in denominations of $5,000 
principal amount or any integral multiple thereof.  The Refunding Bonds will be initially registered in the 
name of “Cede & Co.,” the Nominee of DTC. 

Each Refunding Bond shall be dated the Date of Delivery, and shall bear interest at the rates set 
forth in the Purchase Contract from the Bond Payment Date next preceding the date of authentication 
thereof unless it is authenticated as of a day during the period from the 16th day of the month next 
preceding any Bond Payment Date to that Bond Payment Date, inclusive, in which event it shall bear 
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maturity, Refunding Bonds shall be selected for redemption on a “Pro Rata Pass-Through 
Distribution of Principal” basis in accordance with DTC procedures, provided further that, such 
pro-rata redemption is made in accordance with the operational arrangements of DTC then in 
effect. 

(d) Redemption Notice.  When optional redemption is authorized pursuant to Section 
5(b) hereof, the Paying Agent, upon written instruction from the District, shall give notice (a 
“Redemption Notice”) of the redemption of the Refunding Bonds.  Such Redemption Notice shall 
specify: the Refunding Bonds or designated portions thereof (in the case of redemption of the 
Refunding Bonds in part but not in whole) which are to be redeemed; the date of redemption; the 
place or places where the redemption will be made, including the name and address of the Paying 
Agent; the redemption price; the CUSIP numbers (if any) assigned to the Refunding Bonds to be 
redeemed, the Refunding Bond numbers of the Refunding Bonds to be redeemed in whole or in 
part and, in the case of any Refunding Bond to be redeemed in part only, the portion of the 
principal amount of such Refunding Bond to be redeemed; and the original issue date, interest rate 
and stated maturity date of each Refunding Bond to be redeemed in whole or in part.  Such 
Redemption Notice shall further state that on the specified date there shall become due and payable 
upon each Refunding Bond or portion thereof being redeemed at the redemption price thereof, 
together with the interest accrued to the redemption date thereon, and that from and after such date, 
interest thereon shall cease to accrue.   

The Paying Agent shall take the following actions with respect to such Redemption 
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proceeds of such check or other transfer.  Such Redemption Notice may state that no representation is 
made as to the accuracy or correctness of CUSIP numbers printed thereon, or on the Refunding Bonds. 

With respect to any Redemption Notice of Refunding Bonds, unless upon the giving of such 
notice such Refunding Bonds shall be deemed to have been defeased pursuant to Section 19 hereof, such 
notice shall state that such redemption shall be conditional upon the receipt by the Paying Agent (or an 
independent escrow agent selected by the District) on or prior to the date fixed for such redemption of the 
moneys necessary and sufficient to pay the principal of, premium, if any, and interest on, such Refunding 
Bonds to be redeemed, and that if such moneys shall not have been so received said notice shall be of no 
force and effect, the Refunding Bonds shall not be subject to redemption on such date and the Refunding 
Bonds shall not be required to be redeemed on such date.  In the event that such Redemption Notice 
contains such a condition and such moneys are not so received, the redemption shall not be made and the 
Paying Agent shall within a reasonable time thereafter give notice, to the persons to whom and in the 
manner in which the Redemption Notice was given, that such moneys were not so received.  In addition, 
the District sh
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such other actions, not inconsistent with this Resolution, as are reasonably necessary to qualify 
the Refunding Bonds for the Depository’s book-entry program. 

(2) Selection of Depository.  In the event (i) the Depository determines not to 
continue to act as securities depository for the Refunding Bonds, or (ii) the District determines 
that continuation of the book-entry system is not in the best interest of the Beneficial Owners of 
the Refunding Bonds or the District, then the District will discontinue the book-entry system with 
the Depository.  If the District determines to replace the Depository with another qualified 
securities depository, the District shall prepare or direct the preparation of a new single, separate, 
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Bond, which the District shall prepare or cause to be prepared, shall be executed and delivered for 
each maturity of Refunding Bonds then Outstanding, registered in the name of such successor or 
such Substitute Depository or their Nominees, as the case may be, all as specified in such written 
request of the District.  In the case of any transfer pursuant to Section 6(c)(i)(4)(A)(3), upon receipt 
of all Outstanding Refunding Bonds by the Paying Agent, together with a written request of the 
District to the Paying Agent, new Refunding Bonds, which the District shall prepare or cause to be 
prepared, shall be executed and delivered in such denominations and registered in the names of 
such persons as are requested in such written request of the District, provided that the Paying 
Agent shall not be required to deliver such new Refunding Bonds within a period of less than sixty 
(60) days from the date of receipt of such written request from the District. 

(C) In the case of a partial redemption or an advance refunding of any Refunding 
Bonds evidencing a portion of the principal maturing in a particular year, DTC or its successor (or 
any Substitute Depository or its successor) shall make an appropriate notation on such Refunding 
Bonds indicating the date and amounts of such reduction in principal, in form acceptable to the 
Paying Agent, all in accordance with the Letter of Representations.  The Paying Agent shall not be 
liable for such Depository’s failure to make such notations or errors in making such notations. 

(D) The District and the Paying Agent shall be entitled to treat the person in whose 
name any Refunding Bond is registered as the Owner thereof for all purposes of this Resolution 
and any applicable laws, notwithstanding any notice to the contrary received by the Paying Agent 
or the District; and the District and the Paying Agent shall not have responsibility for transmitting 
payments to, communicating with, notifying, or otherwise dealing with any Beneficial Owners of 
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Any Refunding Bond may be exchanged for Refunding Bonds of like tenor, Series, maturity and 
Transfer Amount upon presentation and surrender at the designated office of the Paying Agent, together 
with a request for exchange signed by the Owner or by a person legally empowered to do so in a form 
satisfactory to the Paying Agent.  A Refunding Bond may be transferred on the Bond Register only upon 
presentation and surrender of the Refunding Bond at the designated office of the Paying Agent together 
with an assi
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given or (b) to transfer any Refunding Bonds which have been selected or called for redemption in whole 
or in part. 

SECTION 9. Payment.  Payment of interest on any Refunding Bond on any Bond Payment 
Date shall be made to the person appearing on the Bond Register as the Owner thereof as of the Record 
Date immediately preceding such Bond Payment Date, such interest to be paid by wire transfer to the 
bank and account number on file with the Paying Agent as of the Record Date.  The principal of and 
redemption premium, if any, payable on the Refunding Bonds shall be payable upon maturity or 
redemption upon surrender at the designated office of the Paying Agent.  The principal of, premiums, if 
any, and interest on the Refunding Bonds shall be payable in lawful money of the United States of 
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(b) 
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(g) 
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been performed and have been met, or will at the time of delivery of the Refunding Bonds have been 
performed and have been met, in regular and due form as required by law; and that no statutory or 
constitutional limitation of indebtedness or taxation will have been exceeded in the issuance of the 
Refunding Bonds.  Furthermore, the Board hereby finds and determines pursuant to Section 53552 of the 
Act that the prudent management of the fiscal affairs of the District requires that it issue the Refunding 
Bonds without submitting the question of the issuance of the Refunding Bonds to a vote of the qualified 
electors of the District.  Pursuant to Government Code Section 53587, in determining the amount of 
Refunding Bonds to be issued, the Board hereby determines that any capitalized interest from proceeds of 
the Refunding Bonds shall be reasonably required.   

SECTION 17. Official Statement.  The Preliminary Official Statement relating to the 
Refunding Bonds, substantially in the form on file with the Secretary to the Board is hereby approved and 
the Authorized Officers, each alone, are hereby authorized and directed, for and in the name and on behalf 
of the District, to deliver such Preliminary Official Statement to the Underwriters to be used in connection 
with the offering and sale of the Refunding Bonds.  The Authorized Officers, each alone, are hereby 
authorized and directed, for and in the name and on behalf of the District, to deem the Preliminary 
Official Statement “final” pursuant to 15c2-12 of the Securities Exchange Act of 1934, prior to its 
distribution and to execute and deliver to the Underwriters 
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then, notwithstanding that any of such Refunding Bonds shall not have been surrendered for payment, all 
obligations of the District with respect to all such designated Outstanding Refunding Bonds shall cease 
and terminate, except only the obligation of the independent escrow agent selected by the District to pay 
or cause to be paid from funds deposited pursuant to paragraphs (a) or (b) of this Section, to the Owners 
of such designated Refunding Bonds not so surrendered and paid all sums due with respect thereto. 

For purposes of this Section, “Government Obligations” shall mean: 

Direct and general obligations of the United States of America, obligations that are 
unconditionally guaranteed as to principal and interest by the United States of America (which may 
consist of obligations of the Resolution Funding Corporation that constitute interest strips), or obligations 
the payment of the principal of and interest on which is secured, guaranteed or otherwise backed by, 
directly or indirectly, a pledge of the full faith and credit of the United States of America.  In the case of 
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SECRETARY’S CERTIFICATE 

I, Jorge A. Aguilar, Superintendent and Secretary to the Board of Education of the Sacramento 
City Unified School District, Sacramento County, California, hereby certify as follows: 

The foregoing is a full, true and correct copy of a Resolution duly adopted at a regular meeting of 
the Board of Education of 



 

A-1 
 
NG-U9ZQVMF2/4864-4620-5458v1/200968-0001 

EXHIBIT A 
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IN WITNESS WHEREOF, the 
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ASSIGNMENT 

For value received, the undersigned sells, assigns and transfers to (print or typewrite name, 
address and zip code of Transferee): ___________________________________________________ this 
bond and irrevocably constitutes and appoints attorney to transfer this bond on the books for registration 
thereof, with full power of substitution in the premises. 

 
 
 
Dated: ________________________ _____________________________ 

 
 
Signature Guaranteed: 
 
 
_____________________________ 
 

 

 
Notice: The assignor’s signature to this assignment must correspond with the name as it appears 

upon the within bond in every particular, without alteration or any change whatever, and 
the signature(s) must be guaranteed by an eligible guarantor institution. 

Social Security Number, Taxpayer Identification Number or other identifying number of 
Assignee: _________________ 

Unless this bond is presented by an authorized representative of The Depository Trust Company 
to the issuer or its agent for registration of transfer, exchange or payment, and any bond issued is 
registered in the name of Cede & Co. or such other name as requested by an authorized representative of 
The Depository Trust Company and any payment is made to Cede & Co., ANY TRANSFER, PLEDGE 
OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS 
WRONGFUL since the registered owner hereof, Cede & Co., has an interest herein. 

LEGAL OPINION 

The following is a true copy of the opinion rendered by Stradling Yocca Carlson & Rauth, a 
Professional Corporation in connection with the issuance of, and dated as of the date of the original 
delivery of, the bonds.  A signed copy is on file in my office. 

By:  (Facsimile Signature)  
[Secretary to/Clerk of] the Board of Education 

(Form of Legal Opinion) 
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$____________ 
SACRAMENTO CITY UNIF IED SCHOOL DISTRICT  

(SACRAMENTO COUNTY, CALIFORNIA)  
2022 REFUNDING GENERAL OBLIGATION BONDS  

 
 

BOND PURCHASE AGREEMENT 

____________, 2022 

Sacramento City Unified School District 
Board of Education 
5735 47th Avenue 
Sacramento, California 95824 

Ladies and Gentlemen: 

The undersigned, [LEAD UNDERWRITER], as representative (the “Representative”)  of 
itself, and [CO-MANAGER] (collect)



 
2 

NG-U9ZQVMF2/4875-2735-3106v1/200968-0001 

1. Purchase and Sale of the Bonds.  Upon the terms and conditions and in reliance 
upon the representations, warranties and agreements herein set forth, the Underwriters hereby agree 
to purchase from the District for reoffering to the public, and the District hereby agrees to sell to the 
Underwriters for such purpose, all (but not less than all) of $_______________ in aggregate initial 
principal amount of the District’s 2022 Refunding General Obligation Bonds (the “Bonds”). 

The Bonds shall bear interest from the Date of Delivery (as defined herein) payable 
semiannually on each January 1 and July 1, commencing July 1, 2022.   The final maturity dates, 
interest rates, yields and redemption provisions of the Bonds are shown in Appendix A hereto, which 
appendix is incorporated by reference herein.  The Underwriters shall purchase the Bonds at a price 
of $_______________ (consisting of the initial principal amount of the Bonds of 
$_______________, plus original issue premium of $_______________, and less an Underwriters’  
discount of $_______________).     

2. The Bonds.  The Bonds shall be dated as of the date of their initial issuance and 
delivery (the “Date of Delivery”).  The Bonds shall mature on the dates shown on Appendix A 
hereto, shall otherwise be as described in the Official Statement (as defined herein), and shall be 
issued and secured pursuant to the provisions of the resolution of the Board of Education of the 
District adopted on April 7, 2022 (the “Resolution”), and Sections 53550 and 53580 et. seq. of the 
California Government Code (the “Act”).  The Sacramento County Director of Finance will act as 
paying agent (in such capacity, the “Paying Agent”) for the Bonds.   

The Bonds shall be in book-entry form, shall bear CUSIP numbers, shall be in fully 
registered form, registered in the name of Cede & Co., as nominee of The Depository Trust 
Company, New York, New York (“DTC”) ; the Bonds shall initially be in authorized denominations 
of $5,000 principal amount, or any integral multiple thereof.   

The Bonds are being issued to refund, on an current basis, the District’s outstanding 2012 
General Obligation Refunding Bonds (the “Refunded Bonds”).   

Pursuant an escrow agreement (the “Escrow Agreement”), dated as of the Closing Date (as 
defined herein), by and between the District and U.S. Bank Trust Company, National Association 
(the “Escrow Agent”), a portion of the net proceeds of the Bonds shall be deposited with the Escrow 
Agent in an escrow fund held pursuant to the Escrow Agreement (the “Escrow Fund”).  Funds on 
deposit in the Escrow Fund shall be invested as provided in the Escrow Agreement, or otherwise held 
uninvested as cash, and applied to the payment of interest on the Refunded Bonds on its first optional 
redemption date, and to redeem the Refunded Bonds on such date at a price equal to 100% of the 
principal amount thereof. 

[The scheduled payment of the principal of and interest on the Bonds, when due, will be 
guaranteed under a municipal bond insurance policy (the “Policy”) to be issued by ____________ 
(the “Insurer”).]   

3. Use of Documents.  The District hereby authorizes the Underwriters to use, in 
connection with the offer and sale of the Bonds, the Continuing Disclosure Certificate (as defined 
herein), this Purchase Agreement, the Preliminary Official Statement (as defined herein), the Official 
Statement, the Resolution, the Escrow Agreement and all information contained herein and therein 
and all of the documents, certificates or statements furnished by the District to the Underwriters in 
connection with the transactions contemplated by this Purchase Agreement. 
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4. Public Offering of Bonds.  The Underwriters agree to make a bona fide public 
offering of all the Bonds at the initial public offering prices or yields to be set forth on the inside 
cover of the Official Statement and Appendix A hereto.   

(a) The Underwriters agree to assist the District in establishing the issue price of 
the Bonds and shall execute and deliver to the District at Closing an “issue price” or similar 
certificate, together with the supporting pricing wires or equivalent communications, 
substantially in the form attached hereto as Exhibit B, with such modifications as may be 
appropriate or necessary, in the reasonable judgment of the Representative, the District and 
Stradling Yocca Carlson & Rauth, a Professional Corporation (“Bond Counsel”), to 
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(2) the date on which the Underwriters have sold at least 10% of that 
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(e) The District acknowledges that, in making the representations set forth in this 
section, the Underwriters will rely on (i) in the event a selling group has been created in 
connection with the initial sale of the Bonds to the public, the agreement of each dealer who 
is a member of the selling group to comply with the requirements for establishing issue price 
of the Bonds, including, but not limited to, its agreement to comply with the hold-the-
offering-price rule, if applicable to the Bonds, as set forth in a selling group agreement and 
the related pricing wires, and (ii) in the event that a third-party distribution agreement was 
employed in connection with the initial sale of the Bonds to the public, the agreement of each 
broker-dealer that is a party to such agreement to comply with the requirements for 
establishing issue price of the Bonds, including, but not limited to, its agreement to comply 
with the hold-the-offering-price rule, if applicable to the Bonds, as set forth in the third-party 
distribution agreement and the related pricing wires.   

(f) The Underwriters acknowledge 
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(l) Levy of Tax.  The District hereby agrees to take any and all actions as may be 
required by Sacramento County (the “County”) or otherwise necessary in order to arrange for 
the levy and collection of taxes, payment of the Bonds, and the deposit and investment of 
Bond proceeds.  In particular, the District hereby agrees to provide to the Director of Finance 
of the County a copy of the Resolution, a copy of Appendix A hereto, and the full debt 
service schedule for the Bonds, in accordance with Education Code Section 15140(c) and 
policies and procedures of the County. 

(m) No Material Adverse Change.  The financial statements of, and other 
financial information regarding the District, in the Official Statement fairly present the 
financial position and results of the District as of the dates and for the periods therein set 
forth.  Prior to the Closing, there will be no adverse change of a material nature in such 
financial position, results of operations or condition, financial or otherwise, of the District. 

8. Representations, Warranties and Agreements of the Underwriters.  The 
Underwriters represent to and agrees with the District that, as of the date hereof and as of the date of 
the Closing: 

(a) The Representative is duly authorized to execute this Purchase Agreement 
and the Underwriters are authorized to take any action under the Purchase Agreement 
required to be taken by them. 

(b) The Underwriters are in compliance with MSRB Rule G-37 with respect to 
the District, and are not prohibited thereby from acting as underwriter with respect to 
securities of the District. 

(c) The Underwriters have, and have had, no financial advisory relationship, as 
that term is defined in California Government Code Section 53590(c) or MSRB Rule G-23, 
with the District with respect to the Bonds, and no investment firm controlling, controlled by 
or under common control with 
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accepted by the Representative and the District (such Official Statement with such changes, if 
any, and including the cover page, inside front cover pages, and all appendices, exhibits, 
maps, reports and statements included therein or attached thereto being herein called the 
“Official Statement”) in such quantities as may be requested by the Representative not later 
than five (5) business days following the date this Purchase Agreement is signed, in order to 
permit the Underwriters to comply with paragraph (b)(4) of the Rule and with the rules of the 
MSRB.  The District hereby authorizes the Underwriters to use and distribute the Official 
Statement in connection with the offering and sale of the Bonds; 

(d) Subsequent Events.  The District hereby agrees to notify the Underwriters of 
any event or occurrence that may affect the accuracy or completeness of any information set 
forth in the Official Statement relating to the District until the date which is twenty five (25) 
days following the Closing; 
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of Closing.  The Underwriters’ obligations under this Purchase Agreement are and shall be subject at 
the option of the Representative, to the following further conditions at the Closing: 

(a) Representations True.  The representations and warranties of the District 
contained herein shall be true, complete and correct in all material respects at the date hereof 
and at and as of the Closing, as if made at and as of the Closing, and the statements made in 
all certificates and other documents delivered to the Underwriters at the Closing pursuant 
hereto shall be true, complete and correct in all material respects on the date of the Closing; 
and the District shall be in compliance with each of the agreements made by it in this 
Purchase Agreement; 

(b) Obligations Performed.  At the time of the Closing, (i) the Official Statement, 
this Purchase Agreement, and the Resolution shall be in full force and effect and shall not 
have been amended, modified or supplemented except as may have been agreed to in writing 
by the Representative; (ii) all actions under the Act which, in the opinion of Bond Counsel, 
shall be necessary in connection with the transactions contemplated hereby, shall have been 
duly taken and shall be in full force and effect; and (iii)  the District shall perform or have 
performed all of their obligations required under or specified in the Resolution, this Purchase 
Agreement or the Official Statement to be performed at or prior to the Closing; 

(c) Adverse Rulings.  To the best knowledge of the District, no decision, ruling 
or finding shall have been entered by any court or governmental authority since the date of 
this Purchase Agreement (and not reversed on appeal or otherwise set aside), or pending or 
threatened which has any of the effects described in Section 7(g) hereof or contesting in any 
way the completeness or accuracy of the Official Statement;  

(d) Marketability.  Between the date hereof and the Closing, the market price or 
marketability of the Bond or the ability of the Underwriters to enforce contracts for the sale 
of the Bonds, at the initial offering prices set forth in the Official Statement, of the Bonds 
shall not have been materially adversely affected in the reasonable judgment of the 
Representative by reason of any of the following: 

(1) legislation enacted or introduced in the Congress or recommended for 
passage by the President 
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(8) Preliminary Official Statement.  A certificate of the appropriate 
official of the District evidencing his or her determinations respecting the Preliminary 
Official Statement in accordance with the Rule; 

(9) Continuing Disclosure Certificate.  An executed copy of the 
Continuing Disclosure Certificate, substantially in the form presented in the Official 
Statement as Appendix __ thereto; 

(10) Disclosure Counsel Letter.  A letter of Stradling Yocca Carlson & 
Rauth, a Professional Corporation, dated the date of Closing and addressed to the 
District, substantially to the effect that based on such counsel’s participation in 
conferences with representatives of the Underwriters and their counsel, the Municipal 
Advisor, the County, the District and others, during which conferences the contents 
of the Official Statement and related matters were discussed, and in reliance thereon 
and on the records, documents, certificates and opinions described therein, such 
counsel advises the District, as a matter of fact and not opinion, that during the course 
of its engagement as Disclosure Counsel no information came to the attention of such 
counsel’s attorneys rendering legal services in connection with such representation 
which caused such counsel to believe that the Official Statement as of its date and as 
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Representative at, or at any time prior to, the time of Closing.  Notice of such cancellation shall be 
given to the District in writing, or by telephone or telegraph, confirmed in writing.  Notwithstanding 
any provision herein to the contrary, the performance of any and all obligations of the District 
hereunder and the performance of any and all conditions contained herein for the benefit of the 
Underwriters may be waived by the Representative in writing at its sole discretion.  

11. Conditions to Obligations of the District.  The performance by the District of their 
obligations is conditioned upon (i) the performance by the Underwriters of their obligations 
hereunder; and (ii) receipt by the District and the Underwriters of opinions and certificates being 
delivered at the Closing by persons and entities other than the District.  

12. Expenses.  To the extent that the transactions contemplated by this Purchase 
Agreement are consummated, the District shall pay, and the Underwriters shall be under no 
obligation to pay, all costs of issuance of the Bonds, including but not limited to the following costs 
of issuance: (i) the fees and disbursements of the District’s Bond Counsel and Disclosure Counsel; 
(ii) the fees of the District’s Municipal Advisor; (iii) the cost of the preparation, printing and delivery 
of the Bonds; (iv) the fees, if any, for Bond ratings, including all necessary travel expen7.5 (s).8oJ-2 (i)0.3 ( (r)3v 0 Td0-3.3 (he)-3.9 (7)(o)103 (ng)1.3 (ng 9 (7)92rg)10.4 ( a)-333.3 (he)-3.9 ( f Tc 0, i)-3.3 (nc)6.7.5 (s).8oJT)6.7.5 (68.76he)-3.9 ( Bonf)10.1 ( t)-3.3 (he)-3.9 



 
18 

NG-U9ZQVMF2/4875-2735-3106v1/200968-0001 

(b) delivery of and payment by the Underwriters for the Bonds hereunder, and (c) any termination of 
this Purchase Agreement. 

15. Execution in Counterparts.  This Purchase Agreement may be executed in several 
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16. Applicable Law.  This Purchase Agreement shall be interpreted, governed and 
enforced in accordance with the laws of the State of California applicable to contracts made and 
performed in such State. 

Very truly yours, 

[LEAD UNDERWRITER] , as 
Representative on behalf of itself and [CO-
MANAGER]  

By: ________________________________ 
 

The foregoing is hereby agreed to and accepted at __________ p.m., California time, as of the date 
first above written: 

 
SACRAMENTO CITY UNIFIED SCHOOL DISTRICT  

By:______________________________________ 
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ESCROW AGREEMENT 
RELATING TO THE DEFEASANCE OF  

$113,245,000 
SACRAMENTO CITY UNIFIED SCHOOL DISTRICT  

(County of Sacramento, California)  
2012 General Obligation Refunding Bonds 

 
 

THIS ESCROW AGREEMENT, is dated and entered into as of ________ 1, 2022, by and 
between the Sacramento City Unified School District (the “District”), and U.S. Bank Trust Company, 
National Association, acting in its capacity as escrow agent (the “Escrow Agent”) pursuant to this Escrow 
Agreement (this “Agreement”); 

W I T N E S S E T H: 

WHEREAS, the District has previously caused the issuance of the above-captioned general 
obligation bonds 
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SECTION 2. Use and Investment of Moneys.  The Escrow Agent acknowledges receipt of the 
moneys described in Section 1(a) hereof and agrees to: 

(a) hold $__________ uninvested as cash in the Escrow Fund; and 

(b) make the payments required under Section 3(a) hereof at the times set forth therein. 

SECTION 3. Payment of Refunded Bonds. 

(a) Payment.  The Escrow Agent shall transfer from the Escrow Fund to the paying 
agent for the Refunded Bonds (the “Paying Agent”), amounts sufficient to pay the interest on the Refunded 
Bonds due on and prior to July 1, 2022 and to redeem on such date the Refunded Bonds, at a redemption 
price equal to 100% of the outstanding principal amount thereof. 

 Such transfers shall constitute the respective payments of principal of and interest on the Refunded 
Bonds due from the District. 

(b) Unclaimed Moneys.  Any moneys which remain unclaimed for two years after the 
date such moneys have become due and payable hereunder shall be repaid by the Escrow Agent to the 
District and deposited by the District in the Debt Service Fund relating to the Bonds.  Any moneys 
remaining in the Escrow Fund established hereunder after July 1, 2022 (aside from unclaimed proceeds of 
the Refunded Bonds) which are in excess of the amount needed to pay owners of the Refunded Bonds 
payments of principal of, interest on, and redemption premium, if any, with respect to the Refunded Bonds 
or to pay any amounts owed to the Escrow Agent shall be immediately transferred by the Escrow Agent to 
the County of Sacramento, on behalf of the District, for deposit into the Debt Service Fund relating to the 
Bonds. 

(c) Priority of Payments.  The holders of the Refunded Bonds shall have a first lien on 
the moneys and Investment Securities in the Escrow Fund which are allowable and sufficient to pay such 
Refunded Bonds until such moneys and Investment Securities are used and applied as provided in this 
Agreement, as verified by the Verification Report.  Any moneys or securities held in the Escrow Fund are 
irrevocably pledged only to the holders of the Refunded Bonds. 

SECTION 4. Performance of Duties.  The Escrow Agent agrees to perform the duties set forth 
herein.
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SECTION 6. Indemnity.  The District hereby assumes liability for, and hereby agrees (whether 
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request the redemption or otherwise dispose of some or all of the any securities (the “Investment 
Securities”) held in the Escrow Fund and to substitute noncallable nonprepayable obligations (the 
“Substitute Investment Securities”) constituting direct obligations issued by the United States Treasury or 
obligations which are unconditionally guaranteed as to full and timely payment by the United States of 
America.  The foregoing may be effected only if: (i) the substitution of Substitute Investment Securities for 
the Investment Securities (or Substitute Investment Securities) occurs simultaneously; (ii) the amounts of 
and dates on which the anticipated transfers from the Escrow Fund to the Paying Agent for the payment of 
the principal of, redemption price of, or interest on the Refunded Bonds will not be diminished or postponed 
thereby; (iii) the Escrow Agent shall receive the unqualified opinion of nationally recognized municipal 
bond counsel to the effect that such disposition and substitution would not adversely affect the exclusion 
from gross income for federal income tax purposes of interest on the Refunded Bonds, and that the 
conditions of this Section 8 as to the disposition and substitution have been satisfied and that the substitution 
is permitted by this Agreement; and (iv) the Escrow Agent shall receive from a firm of independent certified 
public accountants a certification that, immediately after such transaction, the principal of and interest on the 
Substitute Investment Securities in the Escrow Fund will, together with other cash on deposit in the Escrow 
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adversely affect the rights of such holders and as shall not be inconsistent with the terms and provisions of 
this Agreement for any one or more of the following purposes: (i) to cure any ambiguity or formal defect or 
omission in this Agreement; (ii) to grant to, or confer upon, the Escrow Agent for the benefit of the holders 
of the Refunded Bonds any additional rights, remedies, powers or authority that may lawfully be granted to, 
or conferred upon, such holders or the Escrow Agent; and (iii) to include under this Agreement additional 
funds, securities or properties.  The Escrow Agent shall be entitled to rely conclusively upon an unqualified 
opinion of nationally recognized municipal bond attorneys with respect to compliance with this Section 10, 
including the extent, if any, to which any change, modification, addition or elimination affects the rights of 
the holders of the Refunded Bonds or that any instrument executed hereunder complies with the conditions 
and provisions of this Section 10.  In the event of any conflict with respect to the provisions of this 
Agreement, this Agreement shall prevail and be binding. 

SECTION 11. Term.  This Agreement shall commence upon its execution and delivery and shall 
terminate on the later to occur of either (i) the date upon which the Refunded Bonds have been paid in 
accordance with this Agreement or (ii) the date upon which no unclaimed moneys remain on deposit with 
the Escrow Agent pursuant to Section 3(b) of this Agreement. 

SECTION 12. Compensation.  The Escrow Agent shall receive its reasonable fees and expenses 
as previously agreed to; provided, however, that under no circumstances shall the Escrow Agent be entitled 
to any lien nor will it assert a lien whatsoever on any moneys or obligations in the Escrow Fund for the 
payment of fees and expenses for services rendered by the Escrow Agent under this Agreement. 

SECTION 13. Resignation or Removal of Escrow Agent. 

(a) The Escrow Agent may resign by giving notice in writing to the District, a copy of 
which shall be sent to The Depository Trust Company, New York, New York (“DTC”).  The Escrow Agent 
may be removed (1) by (i) filing with the District an instrument or instruments executed by the holders of at 
least 51% in aggregate principal amount of the Refunded Bonds then remaining unpaid, (ii) sending notice 
at least 60 days prior to the effective date of said removal to DTC, and (iii) the delivery of a copy of the 
instruments filed with the District to the Escrow Agent or (2) by a court of competent jurisdiction for failure 
to act in accordance with the provisions of this Agreement upon application by the District or the holders of 
51% in aggregate principal amount of the Refunded Bonds then remaining unpaid. 

(b) If the position of Escrow Agent becomes vacant due to resignation or removal of 
the Escrow Agent or any other reason, a successor Escrow Agent may be appointed by the District.  The 
holders of a majority in principal amount of the Refunded Bonds then remaining unpaid may, by an 
instrument or instruments filed with the District, appoint a successor Escrow Agent who shall supersede any sed
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by their 
duly authorized officers as of the day and year first above written. 

SACRAMENTO CITY UNIFIED SCHOOL DISTRICT 

By:         
 
 

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, as Escrow Agent 

By:         
Authorized Signatory 
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APPENDIX A 

NOTICE OF DEFEASANCE OF REFUNDED BONDS 

 
$113,245,000 

SACRAMENTO CITY  UNIFIED SCHOOL DISTRICT  
(County of Sacramento, California) 

2012 General Obligation Refunding Bonds 

 

Maturity  
(July 1) 

Rate Original  
Principal  
Amount 

Principal 
Amount to be 

Redeemed 

CUSIP* Bond Number 

      
      
      
      

  

 
 





 

___________________ 
* Preliminary, subject to change. 
† CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (CGS) is managed on behalf of the 
American Bankers Association by S&P Global Market Intelligence. Copyright(c) 2022 CUSIP Global Services. All rights reserved. CUSIP® data 
herein is prov
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This Official Statement does not constitute an offering of any security other than the original offering of the 
Bonds of the District.  No dealer, broker, salesperson or other person has been authorized by the District to give any 
information or to make any representations other than as contained in this Official Statement, and if given or made, 
such other information or representation not so authorized should not be relied upon as having been given or 
authorized by the District. 

 
The issuance and sale of the 
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$____________* 

SACRAMENTO CITY UNIFIED SCHOOL DISTRICT  
(Sacramento County, California) 

2022 General Obligation Refunding Bonds 
 
 

INTRODUCTION  

This Official Statement, which includes the cover page, inside cover page and appendices hereto, 
provides information in connection with the sale of Sacramento City Unified School District (Sacramento 
County, California) 
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County Office of Education (the “County Office of Education”) pursuant to Education Code 42139.  The 
2021-22 Second Interim projects a general fund operating surplus of $4.3 million in the current fiscal 
year, growing to $10.5 million in fiscal year 2022-23.  However, in fiscal year 2023-24, the District is 
projected to experience a general fund operating deficit of $6.2 million.  Although the District does not 
currently forecast the need for a State emergency apportionment in fiscal year 2021-22, the District 
remains at risk of fiscal insolvency in future fiscal years.  See “DISTRICT FINANCIAL 
INFORMATION – District Budgets and County Oversight – Second Interim Report for Fiscal Year 
2021-22 and Fiscal Recovery Plan” herein.    

In addition, several state agencies, including the County Office of Education, the Fiscal Crisis and 
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Depository Trust Company, New York, New York (“DTC”).  DTC will act as securities depository of the 
Bonds.  See “THE BONDS – General Provisions” and “– Book-Entry Only System” herein.  Purchasers 
of the Bonds (the “Beneficial Owners”) will not receive physical certificates representing their interests in 
the Bonds, but will instead receive credit balances on the books of their respective nominees.  In the event 
that the book-entry only system described below is no longer used with respect to the Bonds, the Bonds 
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Bond Owner’s Risks 
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DTC for remittance of such principal and interest to its Participants (as defined herein) for subsequent 
disbursement to the respective Beneficial Owners of such Bonds.   

The amount of the annual ad valorem property taxes levied by the County to repay the Bonds as 
described above will be determined by the relationship between the assessed valuation of taxable property 
in the District and the amount of debt service due on the Bonds in any year.  Fluctuations in the annual 
debt service on the Bonds and the assessed value of taxable property in the District may cause the annual 
tax rates to fluctuate.  Economic and other factors beyond the District’s control, such as general market 
decline in land values, outbreaks of disease, disruption in financial markets that may reduce the 
availability of financing for purchasers of property, reclassification of property to a class exempt from 
taxation, whether by ownership or use (such as exemptions for property owned by the State of California 
(the “State”) and local agencies and property used for qualified education, hospital, charitable or religious 
purposes), or the complete or partial destruction of the taxable property caused by a natural or manmade 
disaster, such as earthquake, fire, flood, drought or toxic contamination, could cause a reduction in the 
assessed value of taxable property within the District and necessitate a corresponding increase in the 
respective annual tax rates.  For further information regarding the District’s assessed valuation, tax rates, 
overlapping debt, and other matters concerning taxation, see “CONSTITUTIONAL AND STATUTORY 
PROVISIONS AFFECTING DISTRICT REVENUES AND APPROPRIATIONS – Article XIII A  of the 
State Constitution” and “TAX BASE FOR REPAYMENT OF BONDS” herein. 

Statutory Lien 

Pursuant to Government Code Section 53515, the Bonds will be secured by a statutory lien on all 
revenues received pursuant to the levy and collection of ad valorem 
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Application and Investment of Bond Proceeds 

Financing Plan.  The proceeds from the sale of the Bonds will be used by the District to refund 
the Refunded Bonds and to pay the costs of issuance of the Bonds.   

The net proceeds from the sale of the Bonds shall be deposited with U.S. Bank Trust Company, 
National Association, acting as escrow agent (the “Escrow Agent”), to the credit of a certain escrow fund 
(the “Escrow Fund”) held pursuant to an escrow agreement (an “Escrow Agreement”), by and between 
the District and the Escrow Agent.  Amounts in the Escrow Fund will be held uninvested as cash and used 
by the Escrow Agent to pay the principal of the Refunded Bonds on the first optional redemption date 
therefor, as well as the interest due on such Refunded Bonds on such date. 

 The sufficiency of the amounts on deposit in the Escrow Fund to pay the redemption price of the 
Refunded Bonds, as described above, will be verified by Causey Demgen & Moore P.C. (the 
“Verification Agent”).  As a result of the deposit and application of funds so provided in the Escrow 
Agre
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Annual Debt Service 

The following table displays the annual debt service requirements of the District for the Bonds 
(assuming no optional redemptions), together with the combined outstanding debt service for other 
outstanding general obligation bonds of the District: 

  The Bonds  

Period 
Ending 
July 1 

Outstanding  
General Obligation 

Bonds Debt Service(1)*  

Annual  
Principal  
Payment 

Annual  
Interest  

Payment(2) 

Total 
Debt 

 Service 
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     

Total     
___________________ 
*  Preliminary, subject to change. 
(1) Does not include debt service on the Refunded Bonds. 
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Redemption 

Optional Redemption.* The Bonds maturing on or before July 1, 20__ are not subject to optional 
redemption.  The Bonds maturing on or after July 1, 20__, may be redeemed before maturity at the option 
of the District on any date on or after July 1, 20__ as a whole, or in part by lot from such maturities as are 
selected by the District, at a redemption price equal to the principal amount of the Bonds selected for 
redemption, together with interest accrued thereon to the date of redemption, without premium. 

Mandatory Redemption.*  The Bonds maturing on July 1, 20__ (the “20__ Term Bonds”), are 
subject to redemption prior to maturity from mandatory sinking fund payments on July 1 of each year, on 
and after July 1, 20__, at a redemption price equal to the principal amount thereof, together with accrued 
interest to the date fixed for redemption, without premium.  The principal amount represented by such 
20__ Term Bonds to be so redeemed and the dates therefor and the final payment date is as indicated in 
the following table: 

Year Ending 
July 1 

Principal  
To Be Redeemed 

  
  
  
  
  

Total  
    

     (1)   Maturity. 

In the event that a portion of any of the 20__ Term Bonds shown above are optionally redeemed 
prior to maturity, the remaining mandatory sinking fund payments shown above shall be reduced 
proportionately, or as otherwise directed by the District, in integral multiples of $5,000 of principal 
amount, in respect of the portion of such 20__ Term Bonds optionally redeemed. 

Selection of Bonds for Redemption.  Whenever provision is made for the redemption of Bonds 
and less than all Bonds are to be redeemed, the Paying Agent, upon written instruction from the District, 
will select the Bonds for redemption as so directed and if not directed, in inverse order of maturity.  
Within a maturity, the Paying Agent will select Bonds for redemption by lot.  Redemption by lot shall be 
in such manner as the Paying Agent will determine; provided, however, that the portion of any Bond to be 
redeemed in part shall be in the principal amount of $5,000 or any integral multiple thereof. 

Redemption Notice.  When redemption is authorized or required pursuant to the Resolution, the 
Paying Agent, upon written instruction from the District, will give notice (a “Redemption Notice”) of the 
redemption of the Bonds.  Each Redemption Notice will specify (a) the Bonds or designated portions 
thereof (in the case of redemption of the Bonds in part but not in whole) which are to be redeemed, (b) the 
date of redemption, (c) the place or places where the redemption will be made, including the name and 
address of the Paying Agent, (d) the redemption price, (e) the CUSIP numbers (if any) assigned to the 
Bonds to be redeemed, (f) the Bond numbers of the Bonds to be redeemed in whole or in part and, in the 
case of any Bond to be redeemed in part only, the principal amount of such Bond to be redeemed, and (g) 
the original issue date, interest rate and stated maturity date of each Bond to be redeemed in whole or in 
part.   

                                                      
*  Preliminary, subject to change. 
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T68
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Rescission of Redemption Notice.
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DTC may discontinue providing its services as depository with respect to the Bonds at any time 
by giving r----
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and general obligations of the United States of America by either by S&P Global Ratings, a business unit 
of Standard & Poor's Financial Services LLC (“S&P”) , or by Moody’s 
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Economic and other factors beyond the District’s control, such as general market decline in 
property values, outbreaks of disease, disruption in financial markets that may reduce availability of 
financing for purchasers of property, reclassification of property to a class exempt from taxation, whether 
by ownership or use (such as exemptions for property owned by the State and local agencies and property 
used for qualified education, hospital, charitable or religious purposes), or the complete or partial 
destruction of the taxable property caused by a natural or manmade disaster, such as earthquake, flood, 
fire, drought or toxic contamination, could cause a reduction in the assessed value of taxable property 
within the District.  Any such reduction would result in a corresponding increase in the annual tax rate 
levied by the County to pay the debt service on to the Bonds.  See “THE BONDS – Security and Sources 
of Payment” and “DISTRICT FINANCIAL INFORMATION – Considerations Regarding COVID-19” 
herein. 

Seismic Events.  The District is located in a seismically active region of the State.  An earthquake 
of large magnitude could result in extensive damage to property within the District and could adversely 
affect the assessed valuation of property within the District, or more generally the region’s economy. 

Drought.  
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Appeals and Adjustments of Assessed Valuation.  Under California law, property owners may 
apply for a reduction of their property tax assessment by filing a written application, in form prescribed 
by the State Board of Equalization (“SBE”), with the appropriate county board of equalization or 
assessment appeals board.  County assessors may independently reduce assessed values as well based 
upon the above factors or reductions in the fair market value of the taxable property.  In most cases, an 
appeal is filed because the applicant believes that present market conditions (such as residential home 
prices) cause the property to be worth less than its current assessed value.  Any reduction in the 
assessment ultimately granted as a result of such appeal applies to the year for which application is made 
and during which the written application was filed.  Such reductions are subject to yearly reappraisals and 
may be adjusted back to their original values when market conditions improve.  Once the property has 
regained its prior value, adjusted for inflation, it once again is subject to the annual inflationary factor 
growth rate allowed under Article XIII A .  See “CONSTITUTIONAL AND STATUTORY 
PROVISIONS AFFECTING DISTRICT REVENUES – Article XIII A of the State Constitution”  herein.  

A second type of assessment appeal involves a challenge to the base year value of an assessed 
property.  Appeals for reduction in the base year value of an assessment, if successful, reduce the 
assessment for the year in which the appeal is taken and prospectively thereafter.  The base year is 
determined by the completion date of new construction or the date of change of ownership.  Any base 
year appeal must be made within four years of the change of ownership or new construction date.  

No assurance can be given that property tax appeals currently pending or in the future will not 
significantly reduce the assessed valuation of property within the District. 

Assembly Bill 102.  
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Assessed Valuation by Jurisdiction.  The following table shows a breakdown of the District’s 
fiscal year 2021-22 assessed valuation by jurisdiction.   

 
ASSESSED VALUATION BY JURISDICTION  

Fiscal Year 2021-22 
Sacramento City Unified School District 

 
 Assessed Valuation % of Assessed Valuation % of Jurisdiction  
Jurisdiction: in District  District  of Jurisdiction in District  
City of Elk Grove $68,004,856 0.16%  $23,714,724,852  0.29% 
City of Rancho Cordova  1,012,552,979  2.39  10,548,307,102  9.60 
City of Sacramento  36,055,658,195  85.06  62,005,051,671  58.15 
Unincorporated Sacramento County    5,253,725,043    12.39 67,882,816,569 7.74 
  Total District $42,389,941,073 100.00%   
     
Sacramento County $42,389,941,073 100.00% $191,373,203,123 22.15%  
  
Source:  California Municipal Statistics, Inc. 

Assessed Valuation by Land Use.  The following table shows a per-parcel analysis of the 
distribution of taxable property within the District by principal use, and the fiscal year 2021-22 assessed 
valuation of such parcels.    

ASSESSED VALUATION AND PARCELS BY LAND USE 
Fiscal Year 2021-22 

Sacramento City Unified School District 
 

 2021-22 % of No. of % of 
Non-Residential: Assessed Valuation(1) Total Parcels Total 
  Agricultural $318,591  0.00% 8 0.01% 
  Commercial/Office 7,844,129,450  19.16 3,010 2.86 
  Vacant Commercial 221,467,772  0.54 562 0.53 
  Industrial 1,949,230,466  4.76 1,312 1.25 
  Vacant Industrial 63,238,578  0.15 392 0.37 
  Recreational 422,207,888  1.03 152 0.14 
  Government/Social/Institutional 204,293,583  0.50 955 0.91 
  Miscellaneous           2,323,785    0.01 
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Assessed Valuation of Single Family Homes.  The following table shows the distribution of 
single family homes within the District among various fiscal year 2021-22 assessed valuation ranges, as 
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Tax Levies, Collections and Delinquencies 

The following table shows secured ad valorem property tax levies within the District, and 
amounts delinquent as of June 30, for fiscal years 2011-12 through 2020-21. 

SECURED TAX CHARGES AND DELINQUENCIES  

Fiscal Years 2011-12 through 2020-21 
Sacramento City Unified School District 

 Secured Amt. Del. % Del. 
    Tax Charge(1) June 30 June 30 

2011-12    
2012-13    
2013-14    
2014-15    
2015-16    
2016-17 36,846,021 307,015 0.83 
2017-18 38,637,596 388,774 1.01 
2018-19 39,103,684 328,227 0.84 
2019-20 41,260,741 496,589 1.20 
2020-21 45,154,083 407,237 0.90 

    
(1) Debt service levy only. 
Source:  California Municipal Statistics, Inc. 

Pursuant to Revenue and Taxation Code Section 4985.2, the Director of Finance may cancel any 
penalty, costs or other charges resulting from tax delinquency upon a finding that the late payment is due 
to reasonable cause and circumstances beyond the taxpayer’s control, and occurred notwithstanding the 
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less than the County's delinquency rate on the collection of current year ad valorem property taxes on the 
countywide secured assessment roll, such agency's special taxes or assessments may, at the County's 
option, be included in the Teeter Plan.  

The ad valorem property taxes to be levied to pay the interest on and principal of the Bonds will 
be subject to the Teeter Plan.  The District will receive 100% of the ad valorem property tax levied to pay 
all of the outstanding general obligation bonds, irrespective of actual delinquencies in the collection of the 
tax by the County. 

The Teeter Plan is to remain in effect unless the County Board orders its discontinuance or 
unless, prior to the commencement of any fiscal year of the County (which commences on July 1), the 
County Board receives a petition for its discontinuance joined in by resolutions adopted by at least two-
thirds of the participating revenue districts in the County, in which event the County Board is to order 
discontinuance of the Teeter Plan effective at the commencement of the subsequent fiscal year.  The 
County Board may, by resolution adopted not later than July 15 of the fiscal year for which it is to apply 
after holding a public hearing on the matter, discontinue the procedures under the Teeter Plan with respect 
to any tax levying agency or assessment levying agency in the County if the rate of secure tax 
delinquency in that agency in any year exceeds 3% of the total of all taxes and assessments levied on the 
secured rolls for that agency.  If the Teeter Plan is discontinued subsequent to its implementation, only 
those secured property taxes actually collected would be allocated to political subdivisions (including the 
District) for which the County acts as the tax-levying or tax-collecting agency. 

There can be no assurance that the County will always maintain the Teeter Plan or will have 
sufficient funds available to distribute the full amount of the District’s share of property tax collections to 
the District.  The ability of the County to maintain the Teeter Plan may depend on its financial resources 
and may be affected by future property tax delinquencies.  Property tax delinquencies may be impacted 
by economic and other factors beyond the District’s or the County’s control, including the ability or 
willingness of property owners to pay property taxes during an economic recession or depression.  An 
economic recession or depression could be caused by many factors outside the control of the District, 
including high interest rates, reduced consumer confidence, reduced real wages or reduced economic 
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Largest Property Owners 

The more property (by assessed value) which is owned by a single taxpayer within any of the 
District, the greater amount of tax collections that are exposed to weaknesses in such a taxpayer’s 
financial situation and ability or willingness to pay property taxes.  The following table presents 
information on the largest property taxpayers within the District for fiscal year 2021-22.  Each taxpayer 
listed below is a unique name listed on the tax rolls. The District cannot determine from County 
assessment records whether individual persons, corporations or other organizations are liable for tax 
payments with respect to multiple properties held in various names that in aggregate may be larger than is 
suggested by the table below.   

LARGEST 2021-22 LOCAL SECURED TAXPAYERS  

Sacramento City Unified School District 

   2021-22 % of 
  Property Owner Primary Land Use Assessed Valuation Total(1) 
 1. City of Sacramento & The Sacramento Kings Sports Arena $320,347,451 0.78% 
 2. M&H Realty Partners VI LP Commercial 262,679,728 0.64 
 3. Pac West Office Equities LP Office Building 209,324,277 0.51 
 4. Hancock SREIT Sacramento LLC Office Building 200,809,050 0.49 
 5. SRI Eleven 621 Capitol Mall LLC  Office Building 169,239,744 0.41 
 6. Prime US-Park Tower LLC Office Building 167,214,577 0.41 
 7. HP Hood LLC Industrial 153,697,178 0.38 
 8. GPT Properties Trust  Office Building 150,974,102 0.37 
 9. 500 Capitol Mall LLC  Office Building 148,973,958 0.36 
 10. 300 Capitol Associates NF LP  Office Building 130,882,033 0.32 
 11. BRE Depot PK LLC Industrial 130,014,551 0.32 
 12. Oakmont Properties The Press LLC Apartments 118,306,000 0.29 
 13. Kaiser Foundation Health Plan Inc. Office Building 115,418,736 0.28 
 14. Sacramento CA I FGF LLC Office Building 106,706,547 0.26 
 15. GSA Sacramento Newco LLC Office Building 99,929,179 0.24 
 16. Greenery Apartments LP & DLC Sacramento LLCApartments 98,339,177 0.24 
 17. Gem Crossings LLC Apartments 94,216,070 0.23 
 18. CA Sacramento Commons LLC Apartments 90,571,613 0.22 
 19. 1415 Meridian Plaza Investors LP  Office Building 86,500,000 0.21 
 20. NB Element DST Apartments      86,075,752 0.21 
    $2,940,219,723 7.18% 
    
(1) 2021-22 local secured assessed valuation:  $
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excluded from the appropriations limit for K-14 school districts and the K-14 school district 
appropriations limit for the next year would automatically be increased by the amount of such transfer.  
These additional moneys would enter the base funding calculation for K-14 school districts for 
subsequent years, creating further pressure on other portions of the State budget, particularly if revenues 
decline in a year following an Article XIII B surplus.  The maximum amount of excess tax revenues 
which could be transferred to K-14 school districts is 4% of the minimum State spending for education 
mandated by the Accountability Act. 

Since the Accountability Act is unclear in some details, there can be no assurances that the State 
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d. Recalculation of Appropriations Limit.  The Article XIII B  appropriations limit for each 
unit of government, including the State, was recalculated beginning in fiscal year 1990
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Jarvis v. Connell 

On May 29, 2002, the California Court of Appeal for the Second District decided the case of 
Howard Jarvis Taxpayers Association, et al. v. Kathleen Connell (as Controller).  The Court of Appeal 
held that either a final budget bill, an emergency appropriation, a self-executing authorization pursuant to 
State statutes (such as continuing appropriations) or the State Constitution or a federal mandate is 
necessary for the Controller to disburse funds.  The foregoing requirement could apply to amounts 
budgeted by the District as being received from the State.  To the extent the holding in such case would 
apply to State payments reflected in the District’s budget, the requirement that there be either a final 
budget bill or an emergency appropriation may result in the delay of such payments to the District if such 
required legislative action is delayed, unless the payments are self-executing authorizations or are subject 
to a federal mandate.  On May 1, 2003, the California Supreme Court upheld the holding of the Court of 
Appeal, stating that the Controller is not authorized under State law to disburse funds prior to the 
enactment of a budget or other proper appropriation, but under federal law, the Controller is required, 
notwithstanding a budget impasse and the limitations imposed by State law, to timely pay those State 
employees who are subject to the minimum wage and overtime compensation provisions of the federal 
Fair Labor Standards Act. 

Proposition 1A and Proposition 22 

On November 2, 2004, California voters approved Proposition 1A, which amends the State 
Constitution to significantly reduce the State’s a
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spending.  The longer-term effect of Proposition 22, according to the LAO analysis, will be an increase in 
the State’s general fund costs by approximately $1 billion annually for several decades. 

Proposition 55 

The California Children’s Education and Health Care Protection Act of 2016 (also known as 
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ADA, ENROLLMENT AND EL/LI ENROLLMENT PERCENTAGE  
Fiscal Years 2013-14 through 2023-24 

Sacramento City Unified School District 

 Average Daily Attendance(1)  Enrollment (2) 

Fiscal 
Year K-3 4-6 7-8 9-12 

Total 
ADA 

  
Total 

Enrollment  

% of  
EL/LI  

Enrollment (3) 
2013-14         
2014-15         
2015-16         
2016-17         
2017-18         
2018-19         
2019-20 12,190 9,171 6,566 10,575 38,201    
2020-21         
2021-22(4)         
2022-23(4)

 

 





 

41 
4862-4079-3875v3/200968-0001 

weaknesses in the eight State priority areas, or the assignment of an academic expert to assist the district 
identify and implement programs designed to improve outcomes.  Assistance may be provided by the 
California Collaborative for Educational Excellence, a State agency created by the LCFF and charged 
with assisting school districts achieve the goals set forth in their LCAPs.  The State Board of Education 
has developed rubrics to assess school district performance and the need for support and intervention.  

The State Superintendent is further authorized, with the approval of the State Board of Education, 
to intervene in the management of persistently underperforming school districts.  The State 
Superintendent may intervene directly or assign an academic trustee to act on his or her behalf.  In so 
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Rescue Plan Act of 2021 (the “American Rescue Plan”), which provides approximately $1.9 trillion in 
federal economic stimulus intended to accelerate the recovery from the COVID-19 pandemic.  The 
American Rescue Plan provides direct payments to individuals, extends unemployment benefits, provides 
funding to distribute COVID-
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markets in the U.S. and globally have been volatile, with significant declines attributed to coronavirus 
concerns.   

On May 4, 2020, the Governor enacted Executive Order N-60-20 (“Executive Order N-60-20”), 
which directed the State Public Health Officer to establish criteria to determine whether and how 
particular local jurisdictions may implement public health measures that are less restrictive than statewide 
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had received a waiver under previous guidance from the State and had subsequently begun their 
reopening of in-person instruction could also continue to offer in-person instruction. 

The District began its 2021-22 academic year on August 23, 2021 with in-person instruction, 
while also offering an independent study program to qualifying students.  The District will continue to 
evaluate the State’s school reopening guidelines and will consult with local health officials and the State’s 
school reopening guidelines in implementing the District’s plans for the current and coming academic 
year. 

On December 3, 2020, the California Department of Public Health announced a Regional Stay at 
Home Order (the “Regional Stay at Home Order”), and a supplemental order, signed December 6, 2020, 
which divides the State into fiver regions (Norther California, Bay Area, Greater Sacramento, San 
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Retirement Programs” herein.   

The COVID-19 outbreak is ongoing, and the ultimate geographic spread of the virus, the duration 
and severity of the outbreak, the effectiveness of available vaccines in containing the spread or mutation 
of the virus, and the economic and other actions that may be taken by governmental authorities to contain 

http://www.gov.ca.gov/
https://covid19.ca.gov/
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fiscal year with total reserves of $39.8 billion, including $25.1 billion in the traditional general fund 
reserve, $12.3 billion in the BSA, $1.9 billion in the PSSSA and $450 million in the Safety Net Reserve 
Fund.  For fiscal year 2021-22, the 2021-22 Budget projects total general fund revenues and transfers of 
$175.3 billion and authorizes expenditures of $196.4 billion.  The State is projected to end the 2021-22 
fiscal year with total reserves of $25.2 billion, including $4 billion in the traditional general fund reserve, 
$15.8 billion in the BSA, $4.5 billion in the PSSSA and $900 million in the Safety Net Reserve Fund.  
The balance in the PSSSA in fiscal year 2021-22 is projected to trigger school district reserve caps 
beginning in fiscal year 2022-23.  See “CONSTITUTIONAL AND STATUTORY PROVISIONS 
AFFECTING DISTRICT REVENUES AND APPROPRIATIONS – Proposition 2” herein.  

The 2021-22 Budget sets the Proposition 98 minimum funding guarantee for fiscal year 2021-22 
at $93.7 billion.  This results in per-pupil funding of $13,976 from Proposition 98 funding, growing to 
$21,555 when accounting for all funding sources.  The 2021-22 Budget also makes retroactive increases 
to the minimum funding guarantee in fiscal years 2019-20 and 2020-21, setting them at $79.3 billion and 
$93.4 billion, respectively.  Collectively, this represents a three-year increase in the minimum funding 
guarantee of $47 billion from the level projected by the 2020-21 State budget.  In addition, Test 1 is 
projected to be in effect over this three year period.    

Other significant features relating to K-12 school district funding include the following: 

�x Local Control Funding Formula:  The 2021-22 Budget funds a compounded COLA of 
4.05%, representing an adjustment of 2.31% allocable to fiscal year 2020-21 and a fiscal year 
2021-22 adjustment of 1.7%.  Additionally, to assist local educational agencies address 
ongoing fiscal pressures, the 2021-22 Budget also includes $520 million in Proposition 98 
funding to provide a 1% increase in LCFF base funding.  This discretionary increase, when 
combined with the compounded COLA, results in a 5.07% growth in LCFF funding over 
2020-21 levels.  As result, the adjusted Base Grants for fiscal year 2021-22 are as follows: (i) 
$8,093 for grades Kindergarten through 3, (ii) $8,215 for grades 4 through 6, (iii) $8,458 for 



 

48 
4862-4079-3875v3/200968-0001 

number of early childhood educators.  To build on and enhance the quality of the existing 
transitional kindergarten program, the 2021-22 Budget also proposes new ongoing 
Proposition 98 funding beginning in fiscal year 2022-23 to provide one additional certificated 
or classified staff person in each transitional kindergarten classroom, reducing adult-to-child 
ratios from 1:24 to 1:12. 

�x Student Supports:  $3 billion, available over several years, to expand and strengthen the 
implementation and use of community school models in communities with high levels of 
poverty.  Community schools typically integrate health, mental health and other services for 
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Proposition 98 funding for school districts to upgrade kitchen infrastructure and equipment, 
and to provide training to food service employees. 

�x Remote Learning:  The 2021-22 Budget requires that all districts return to full-time in-person 
instruction for the 2021-22 school year.  Consistent with all school years prior to fiscal year 
2020-21, this mode of instruction will be the default for all students, and generally one of 
only two ways in which local educational agencies can earn State apportionment funding in 
fiscal year 2021-22.  However, to give families a high-quality option for non-classroom based 
instruction, and to provide local educational agencies with an option to generate state funding 

http://www.dof.ca.gov/
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AB 86 also codified several State programs that support the safe re-opening of schools, including 
(i) setting aside 10% of available vaccines for education workers, (ii) COVID-19-related data reporting 
requirements, and (iii) additional funding for the State’s “Safe Schools Team,” which provides technical 
assistance and oversight to schools that experience COVID-19 outbreaks. 

Proposed 2022-23 State Budget.  On January 10, 2022, the Governor released his proposed State 
budget for fiscal year 2022-23 (the “Proposed 2022-23 Budget”).  The following information is drawn 
from the DOF and LAO overviews of the Proposed 2022-23 Budget.  

The Proposed 2022-23 Budget reports that, since the passage of the prior year’s budgetary 
legislation, the State’s economy has continued to recover from the recession occasioned by the COVID-
19 pandemic.  Before accounting for certain required transfers (such as those to the BSA), State revenues 
are higher than the projections included in the 2021-22 Budget by almost $28.7 billion over a three-year 
span from 2020-21 through 2022-23.  The Proposed 2022-23 Budget attributes this increase to four main 
factors: (1) a more robust economic recovery, (2) a greater share of wage gains going to high-wage 
sectors, (3) a stronger-than-forecast stock market, and (4) higher inflation.  The Proposed 2022-23 Budget 
identifies several risk factors that could affect the current economic and revenue forecasts, including the 
impact of the COVID-19 Omicron variant or other potential future COVID-19 variants, persistent supply 
chain issues, increased inflation, stock market volatility and the lack of affordable housing.   

For fiscal year 2021-22, the Proposed 2022-23 Budget projects total general fund revenues and 
transfers of $196.7 billion and authorizes expenditures of $210 billion.  The State is projected to end the 
2021-22 fiscal year with total reserves of $47.4 billion, including $20.5 billion in the traditional general 
fund reserve, $19.3 billion in the BSA, $6.7 billion in the PSSSA and $900 million in the Safety Net 
Reserve Fund.  For fiscal year 2022-23, the Proposed 2022-23 Budget projects total general fund 
revenues and transfers of $195.7 billion and authorizes expenditures of $213 billion.  The State is 
projected to end the 2022-23 fiscal year with total reserves of $34.6 billion, including $3.1 billion in the 
traditional general fund reserve, $20.9 billion in the BSA, $9.7 billion in the PSSSA and $900 million in 
the Safety Net Reserve Fund.  The projected balance in the PSSSA at the conclusion of fiscal year 2021-
22 will trigger school district reserve caps in fiscal year 2022-23.  See “CONSTITUTIONAL AND 
STATUTORY PROVISIONS AFFECTING DISTRICT REVENUES AND APPROPRIATIONS – 
Proposition 2” herein. 

The upward revisions of State general fund revenues results in significant increases to the 
Proposition 98 minimum funding guarantee.  Proposition 98 funding for K-14 school districts for fiscal 
year 2022-23 is set at $102 billion (including $73.1 billion from the State general fund and $28.9 billion 
from other sources), an increase of $8.2 billion (or 8.8%) from the level set by the 2021-22 Budget.  The 
Proposed 2022-23 Budget projects that Test 1 will be in effect in fiscal year 2022-23, as it has been in the 
prior two fiscal years.  To accommodate expected enrollment increases related to the expansion of 
transition kindergarten (as desc4.6 (nc)9.2 3d(t)-4.6 (r)-4 (a)-1.6 (c.2 2d r)-4 (e) 
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drop in funded ADA in fiscal year 2021-22, as result of the expiration of the hold-harmless provisions 
instituted by State budgetary legislation in response to the COVID-19 pandemic, with continuing projected 
decreases in fiscal years 2022-23 and 2023-24.  Coupled with projected increases in ongoing costs, the 
unrestricted general fund balance was projected to decrease by $6.7 million in fiscal year 2021-22, and by 
$18.2 million and $24.9 million in fiscal years 2022-23 and 2023-24, respectively.  Recognizing that the 
District required additional time to identify mea to eliminate the structural deficit, the County Office of 
Education issued a conditional approval in lieu of disapproving the 2021-22 District Budget, with a 
requirement that the District submit a board-approved financial plan that would enable the District to meet 
its future obligations, including (i
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GENERAL FUND BUDGETI NG 
Fiscal Years 2018-19 through 2021-22 

Sacramento City Unified School District 
 

 Fiscal Year 
2018-19 

Fiscal Year 
2019-20 

Fiscal Year 
2020-21 

Fiscal Year 
2021-22 

REVENUES  



http://www.fcmat.org/
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https://www.bsa.ca.gov/pdfs/reports/2019-108.pdf


 

60 
4862-4079-3875v3/200968-0001 

STATEMENT OF GENERAL FUND REVENUES,  
EXPENDITURES AND FUND BALANCES 

   Fiscal Years 2016-17 through 2020-21 

Sacramento City Unified School District 
 

 Fiscal Year 
2016-17 

Fiscal Year 
2017-18 

Fiscal Year 
2018-19 

Fiscal Year 
2019-20 

Fiscal Year 
2020-21 

REVENUES      
Local Control Funding Formula (LCFF)      

State apportionment $283,664,516 $287,546,461 $307,178,947 $313,649,770 $307,220,871 
Local sources 79,238,343 85,807,376 91,493,637 100,059,346 105,461,865 

Total LCFF 362,902,859 373,353,837 398,672,584 413,709,116 412,682,736 
      
Federal 41,219,643 49,249,342 47,850,158 51,917,179 106,543,983 
Other state 83,134,267 70,050,430 91,644,448 78,372,218 99,545,932 
Other local 10,843,677 11,881,019 11,661,233 9,950,079 7,979,528 
  Total Revenues 498,100,446 504,534,628 549,828,423 553,948,592 626,752,179 
      
EXPENDITURES      
Current      
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Day-to-day management and supervisory responsibilities with respect to District operations 
currently rest with the Superintendent.  Brief biographies of the Superintendent, the Deputy 
Superintendent and the Chief Business Official follow: 
 

Jorge A. Aguilar, Esq., Superintendent. Mr. Aguilar was appointed Superintendent of the 
District on July 1, 2017.  Prior to serving as Superintendent, Mr. Aguilar served as the Associate 
Superintendent for Equity and Access at Fresno Unified School District.  Mr. Aguilar also previously 
served as the Association Vice Chancellor for Educational and Community Partnerships, and Special 
Assistant to the Chancellor, at the University of California, Merced.  His other prior positions include 
serving as a Spanish teacher at Los Angeles Unified School District and as a legislative fellow at the State 
capital.  Mr. Aguilar has over 20 years of experience in education.  He earned his Bachelor of Arts degree 
from the University of California, Berkeley, and a Juris Doctorate degree from Loyola Law School.    

Lisa Allen, Deputy Superintendent. Ms. Allen has served as the Deputy Superintendent of the 
District since 2017.  Prior to serving as the Deputy Superintendent, Ms. Allen held various positions 
within the District, including the Interim Chief of Schools, Assistant Superintendent of Accountability,  
Administrator of Curriculum and Professional Development, and Director of Multilingual/Multicultural, 
Equity, Access and Achievement.  Prior to serving the District, Ms. Allen held the position of Private 
School Specialist in both State and Federal Department for 10 years. Ms. Allen earned a Bachelor of 
Science in Elementary Education from Indiana State University and her Masters of Art in Educational 
Leadership from California State University, Sacramento. She also holds professional licenses in both 
Indiana and California; a Professional Clear Administrative Credential and Professional Clear Multiple 
Subjects Teaching Credential. 

Rose Ramos, Chief Business and Operations Officer.  Ms. Ramos has served as the Chief 
Business and Operations Officer of the District since September, 2019.  Prior to the District, Ms. Ramos 
served as the Chief Business Officer of Mt. Diablo Unified School District. She previously served as the 
Vice-
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Labor Relations 

The District currently employs ___ full-time equivalent (“FTE”) certificated employees and ___ 
FTE classified employees, as well as ___ management employees.  District employees, except 
management and some part-time employees, are represented by two bargaining units as noted below.        

BARGAINING UNITS  
Sacramento City Unified School District 

 
Labor Organization 
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Retirement Programs 

The information set forth below regarding the STRS and PERS programs, other than the 
information provided by the District regarding its annual contributions thereto, has been obtained from 
publicly available sources which are believed to be reliable but are not guaranteed as to accuracy or 
completeness, and should not to be construed as a representation by either the District or the 
Underwriters. 

STRS.  All full- time certificated employees, as well as certain classified employees, are members 
of the California State Teachers’ Retirement System (“STRS”).  STRS provides retirement, disability and 
survivor benefits to plan members and beneficiaries under a defined benefit program (the “STRS Defined 
Benefit Program”).  The STRSa Sefined Benefit Program is funded through a combination of investment 
earnings and statutorily set contributions from three sources: employees, employers, and the State.  
Benefit provisions and contribution amounts are established by State statutes, as legislatively amended 
from time to time. 

Prior to fiscal year 2014-15, and unlike typical defined benefit programs, none of the employee, 
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commencing July 1, 2021, the contribution rate is 10.250% for employees hired before the 
Implementation Date and 10.205% for employees hired after the Implementation Date, which remain 
unchanged the past two fiscal years. 
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2020-21.  The District has currently projects $________ for its contribution to PERS for fiscal year 2021-
22. 

State Pension Trusts.  Each of STRS and PERS issues a separate comprehensive financial report 
that includes financial statements and required supplemental information.  Copies of such financial 
reports may be obtained from each of STRS and PERS as follows: (i) STRS, P.O. Box 15275, 
Sacramento, California 95851-0275; (ii) PERS, P.O. Box 942703, Sacramento, California 94229-2703.  
Moreover, each of STRS and PERS maintains a website, as follows: (i) STRS: www.calstrs.com; 
(ii)  PERS: www.calpers.ca.gov.  However, the information presented in such financial reports or on such 
websites is not incorporated into this Official Statement by any reference.   

Both STRS and PERS have substantial statewide unfunded liabilities.  The amount of these 
unfunded liabilities will vary depending on actuarial assumptions, returns on investments, salary scales 
and participant contributions.  The following table summarizes information regarding the 
actuarially-determined accrued liability for both STRS and PERS.  Actuarial assessments are “forward-
looking” information that reflect the judgment of the fiduciaries of the pension plans, and are based upon 
a variety of assumptions, one or more of which may not materialize or be changed in the future.  Actuarial 
assessments will change with the future experience of the pension plans. 

 

[REMAINDER OF PAGE LEFT BLANK] 

 

http://www.calstrs.com/
http://www.calpers.ca.gov/
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FUNDED STATUS 
STRS (Defined Benefit Program) and PERS (Schools Pool) 

(Dollar Amounts in Millions)  (1) 

Fiscal Years 2010-11 through 2019-20 

STRS 

Fiscal 
Year 

Accrued 
Liability  

Value of 
Trust  
Assets 

   (MVA) (2) 

Unfunded  
Liability  

  (MVA) (2) 

Value of 
Trust  
Assets 

   (AVA) (3) 

Unfunded  
Liability  

   (AVA) (3) 

2010-11 $208,405 $147,140 $68,365 $143,930 $64,475 
2011-12 215,189 143,118 80,354 144,232 70,957 
2012-13 222,281 157,176 74,374 148,614 73,667 
2013-14 231,213 179,749 61,807 158,495 72,718 
2014-15 241,753 180,633 72,626 165,553 76,200 
2015-16 266,704 177,914 101,586 169,976 96,728 
2016-17 286,950 197,718 103,468 179,689 107,261 
2017-18 297,603 211,367 101,992 190,451 107,152 
2018-19 310,719 225,466 102,636 205,016 105,703 
2019-20 322,127 233,253 107,999 216,252 105,875 

PERS 

Fiscal 
Year 

 
 

Accrued 
Liability  

Value of  
Trust  
Assets 

 (MVA)  

 
Unfunded 
Liability  
(MVA)  

Value of 
Trust  
Assets 

   (AVA) (3) 

 
Unfunded 
Liability  

   (AVA) (3) 

2010-11 $58,358 $45,901 $12,457 $51,547 $6,811 
2011-12 59,439 44,854 14,585 53,791 5,648 
2012-13 61,487 49,482 12,005 56,250 5,237 
2013-14 65,600 56,838 8,761 --(4) --(4) 
2014-15 73,325 56,814 16,511 --(4) --(4) 
2015-16 77,544 55,785 21,759 --(4) --(4) 
2016-17 84,416 60,865 23,551 --(4) --(4) 
2017-18 92,071 64,846 27,225 --(4) --(4) 
2018-19(5) 99,528 68,177 31,351 --(4) --(4) 
2019-20(6) 104,062 71,400 32,662 --
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2021 (the “2021 Experience Study”), the PERS Board approved new actuarial assumptions, including (i) 
lowering the inflation rate to 2.30% per year, (ii) increasing the assumed real wage inflation assumption 
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through the 2021 Experience Study, including an investment return of 6.8% per year beginning with fiscal 
year 2021-22.  The projections assume that all actuarial assumptions will be realized and that no further 
changes to assumptions, contributions, benefits or funding will occur during the projection period. 

The District can make no representations regarding the future program liabilities of STRS, or 
whether the District will be required to make additional contributions to STRS in the future above those 
amounts required under AB 1469.  The District can also provide no assurances that the District’s required 
contributions to PERS will not increase in the future. 

California Public Employees’ Pension Reform Act of 2013.  On September 12, 2012, the 
Governor signed into law the California Public Employees’ Pension Reform Act of 2013 (the “Reform 
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District Debt Structure 

Short-Term Debt.  [TO COME].   

Long-Term Debt.  A schedule of changes in long-term debt for the year ended June 30, 2021 is 
show below.   

 
Balance 

July 1, 2020 Additions Deletions 

 
Balance 

June 30, 2021 
Debt:     

General Obligation Bonds $465,127,966 -- $28,705,000 $436,422,966 
Accreted Interest 20,661,016 $2,208,384 -- 22,869,400 
Lease Revenue Bonds 60,550,000 -- 2,695,000 57,855,000 
Premium on Issuance 33,031,114 -- 2,530,870 30,500,244 

Other Long-Term Liabilities:     
Net Pension Liability 551,057,000 -- 785,000 510,272,000 
Net OPEB Liability 567,907,029 -- 250,168,760 317,738,269 

567,907,029
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General Obligation Bonds.  The District has previously issued general obligation bonds pursuant 
to several voter-approved authorizations, as well as refunding general obligation bonds to refinance 
portions of outstanding bonded indebtedness.  The following table summarizes the outstanding general 
obligation bond issuances by the District.     -
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ANNUAL GENERAL OBLIGATION REFUNDING BOND DEBT SERVICE * (1)  
Sacramento City Unified School District 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
___________________ 
* Preliminary, subject to change.  
(1) Does not include debt service on the Refunded Bonds. 
(2) Interest payable on January 1 and July of each  year.  Principal payable on July 1 of each year.  
(3) Interest payable on February 1 and August 1 of each year.  Principal payable on August 1 of each year.    

 
Year 

Ending 
Aug. 1 

 
 

2014 
Refunding(2) 

 
 

2015 
Refunding(2) 

 
 

2021 
Refunding(3) The Bonds 

2021     
2022     
2023     
2024     
2025     
2026     
2027     
2028     
2029     
2030     
2031     
2032     
2033     
2034     
2035     
2036     
2037     
2038     
2039     
2040     
2041     
2042     
2043     
2044     
2045     
2046     
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TAX MATTERS  

In the opinion of Stradling Yocca Carlson & Rauth, a Professional Corporation, San Francisco, 
California (“Bond Counsel”), under existing statutes, regulations, rulings and judicial decisions, and 
assuming the accuracy of certain representations and compliance with certain covenants and requirements 
described herein, interest on the Bonds is excluded from gross income for federal income tax purposes 
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SUBSEQUENT TO THE ISSUANCE OF THE BONDS, THERE MIGHT BE FEDERAL, 
STATE OR LOCAL STATUTORY CHANGES (OR JUDICIAL OR REGULATORY 
INTERPRETATIONS OF FEDERAL, STATE OR LOCAL LAW) THAT AFFECT THE FEDERAL, 
STATE OR LOCAL TAX TREATMENT OF THE INTEREST ON THE BONDS OR THE MARKET 
VALUE OF THE BONDS.  PROPOSED LEGISLATIVE CHANGES OR OTHER CHANGES WHICH 
MIGHT BE INTRODUCED IN CONGRESS COULD ADVERSELY AFFECT THE MARKET VALUE 



 

79 
4862-4079-3875v3/200968-0001 

Bankruptcy courts are courts of equity and as such have broad discretionary powers.  If the 
District were to become the debtor in a proceeding under Chapter 9 of the Bankruptcy Code, the 
automatic stay provisions of Bankruptcy Code Sections 362 and 922 generally would prohibit creditors 
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commencement of the bankruptcy), and if the County does not voluntarily pay such tax revenues to the 
owners of the Bonds, it is not entirely clear what procedures the owners of the Bonds would have to 
follow to attempt to obtain possession of such tax revenues, how much time it would take for such 
procedures to be completed, or whether such procedures would ultimately be successful.  Further, should 
those investments suffer any losses, there may be delays or reductions in payments on the Bonds. 
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Rule.  The specific nature of the information to be contained in the Annual Report or the notices of listed 
events is included in “APPENDIX D – FORM OF CONTINUING DISCLOSURE CERTIFICATE” 
attached hereto.  These covenants have been made in order to assist the Underwriters in complying with 
the Rule.   

Prior Undertakings.  [TO COME].    

Litigation  

No litigation is pending or threatened concerning the validity of the Bonds, and a certificate to 
that effect will be furnished to purchasers at the time of the original delivery of the Bonds.  The District is 
not aware of any litigation pending or threatened questioning the political existence of the District or 
contesting the District’s ability to receive ad valorem property taxes or to collect other revenues or 
contesting the District’s ability to issue and retire the Bonds.   

Financial Statements 

The financial statements with supplemental information for the year ended June 30, 2021, the 
independent auditor’s report of the District, and the related statements of activities and of cash flows for 
the year then ended, and the report dated January 27, 2022 of Crowe LLP
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ADDITIONAL INFORMATION 

The purpose of this Official Statement is to supply information to prospective buyers of the 
Bonds.  Quotations from and summaries and explanations of the Bonds, the Resolution providing for 
issuance of the Bonds, and the constitutional provisions, statutes and other documents referenced herein, 
do not purport to be complete, and reference is made to said documents, constitutional provisions and 
statutes for full and complete statements of their provisions. 

All data contained herein has been taken or constructed from District records.  Appropriate 
District officials, acting in their official capacities, have reviewed this Official Statement and have 
determined that, as of the date hereof, the information contained herein is, to the best of their knowledge 
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minimum tax imposed on individuals, and is exempt from State of California personal income 
tax. 

6.  The amount by which a Bondowner’s original basis for determining gain or loss on 
sale or exchange of the applicable Bond (generally, the purchase price) exceeds the amount 
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APPENDIX B 
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APPENDIX C 

FORM OF CONTINUING DISCLOSURE CERTIFICAT E 

This Continuing Disclosure Certificate (the “Disclosure Certificate”) is executed and delivered by 
the Sacramento City Unified School District (the “District”) in connection with the issuance of the 
District’s  2022 General Obligation Refunding Bonds (collectively, the “Bonds”).  The Bonds are being 
issued pursuant to a resolution of the Board of Education of the District  adopted on April 7, 2022 (the 
“Resolution”).  The District covenants and agrees as follows: 

SECTION 1.  Purpose of the Disclosure Certificate.  This Disclosure Certificate is being executed 
and delivered by the District for the benefit of the Holders and Beneficial Owners of the Bonds and in 
order to assist the Participating Underwriters in complying with S.E.C. Rule 15c2-12(b)(5). 

SECTION 2.  Definitions.  In addition to the definitions set forth in the Resolution, which apply 
to any capitalized term used in this Disclosure Certificate unless otherwise defined in this Section, the 
following capitalized terms shall have the following meanings: 

“Annual Report” shall mean any Annual Report provided by the District pursuant to, and as 
described in, Sections 3 and 4 of this Disclosure Certificate. 

“Beneficial Owner” shall mean any person which (a) has the power, directly or indirectly, to vote 
or consent with respect to, or to dispose of ownership of, any Bonds (including persons holding Bonds 
through nominees, depositories or other intermediaries), or (b) is treated as the owner of any Bonds for 
federal income tax purposes. 

“Dissemination Agent” shall mean initially Dale Scott & Company, Inc., or any successor 
Dissemination Agent designated in writing by the District (which may be the 
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SECTION 3.  Provision of Annual Reports. 

(a) The District shall, or shall cause the Dissemination Agent to, not later than nine months 
after the end of the District’s fiscal year (presently ending June 
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(E) Total assessed valuation of taxable property within the District, for the current 
fiscal year;  

(F) Secured tax charges and delinquencies for ad valorem property tax levies for the 
District’s outstanding bonded indebtedness, for the most recently completed 
fiscal year; and 

(G) Assessed valuation of taxable property for the top twenty taxpayers within the 
District for the current fiscal year. 

Any or all of the items listed above may be included by specific reference to other documents, 
including official statements of debt issues of the District or related public entities, which have been 
submitted to the Repository or the Securities and Exchange Commission.  If the document included by 
reference is a final official statement, it must be available from the Municipal Securities Rulemaking 
Board.  The District shall clearly identify each such other document so included by reference. 

(b) The Annual Report shall be filed in an electronic format accompanied by identifying 
information prescribed by the Municipal Securities Rulemaking Board.  

SECTION 5.  Reporting of Significant Events.  

(a) Pursuant to the provisions of this Section 5(a), the District shall give, or cause to be 
given, notice of the occurrence of any of the following events with respect to the Bonds in a timely 
manner not in excess of 10 business days after the occurrence of the event: 

1. principal and interest payment delinquencies. 

2. tender offers. 

3. defeasances. 

4. rating changes. 

5. adverse tax opinions, the issuance by the Internal Revenue Service of proposed 
or final determinations of taxability, or Notices of Proposed Issue (IRS Form 5701-TEB). 

6. unscheduled draws on the debt service reserves reflecting financial difficulties. 

7. unscheduled draws on credit enhancement reflecting financial difficulties. 

8. substitution of the credit or liquidity providers or their failure to perform. 

9. default, event of acceleration, termination event, modification of terms, or other 
similar events under the terms of a Financial Obligation of the District, any of which reflect 
financial difficulties. 

10. bankruptcy, insolvency, receivership or similar event of the District.  For the 
purposes of the event identified in this Section 5(a)(9), the event is considered to occur when any 
of the following occur: the appointment of a receiver, fiscal agent or similar officer for the 
District in a proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or 
federal law in which a court or governmental authority has assumed jurisdiction over 
substantially all of the assets or business of the District, or if such jurisdiction has been assumed 
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SECTION 7.  Dissemination Agent.  The District may, from time to time, appoint or engage a 
Dissemination Agent (or substitute Dissemination Agent) to assist it in carrying out its obligations under 
this Disclosure Certificate, and may discharge any such Agent, with or without appointing a successor 
Dissemination Agent.  The Dissemination Agent may resign upon 15 days written notice to the District.  
Upon such resignation, the District shall act as its own Dissemination Agent until it appoints a successor.  
The Dissemination Agent shall not be responsible in any manner for the content of any notice or report 
prepared by the District pursuant to this Disclosure Certificate and shall not be responsible to verify the 
accuracy, completeness or materiality of any continuing disclosure information provided by the District.  
The District shall compensate the Dissemination Agent for its fees and expenses hereunder as agreed by 
the parties.  Any entity succeeding to all or substantially all of the Dissemination Agent’s corporate trust 
business shall be the successor Dissemination Agent without the execution or filing of any paper or 
further act. 

SECTION 8.  Amendment; Waiver
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Certificate, the District shall have no obligation under this Certificate to update such information or 
include it in any future Annual Report or notice of occurrence of a Listed Event. 

SECTION 10.  Default.  In the event of a failure of the District to comply with any provision of 
this Disclosure Certificate any Holder or Beneficial Owner of the Bonds may take such actions as may be 
necessary and appropriate, including seeking mandate or specific performance by court order, to cause the 
District to comply with its obligations under this Disclosure Certificate. A default under this Disclosure 
Certificate shall not be deemed an event of default under the Resolution, and the sole remedy under this 
Disclosure Certificate in the event of any failure of the District to comply with this Disclosure Certificate 
shall be an action to compel performance. 

SECTION 11.  Duties, Immunities and Liabilities of  Dissemination Agent.  The Dissemination 
Agent shall have only such duties as are specifically set forth in this Disclosure Certificate.  The 
Dissemination Agent acts hereunder solely for the benefit of the District; this Disclosure Certificate shall 
confer no duties on the Dissemination Agent to the Participating Underwriters, the Holders and the 
Beneficial Owners.  The District agrees to indemnify and save the Dissemination Agent, its officers, 
directors, employees and agents, harmless against any loss, expense and liabilities which it may incur 
arising out of or in the exercise or performance of its powers and duties hereunder, including the costs and 
expenses (including attorneys fees) of defending against any claim of liability, but excluding liabilities 
due to the Dissemination Agent’s negligence or willful misconduct.  The obligations of the District under 
this Section shall survive resignation or removal of the Dissemination Agent and payment of the Bonds.  
The Dissemination Agent shall have no liability for the failure to report any event or any financial 
information as to which the District has not provided an information report in format suitable for filing 
with the Repository.  The Dissemination Agent shall not be required to monitor or enforce the District’s 
duty to comply with its continuing disclosure requirements hereunder. 

SECTION 12.  Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of the 
District, the Dissemination Agent, the Participating Underwriters and Holders and Beneficial Owners 
from time to time of the Bonds, and shall create no rights in any other person or entity. 

Dated:  __________, 2022 
SACRAMENTO CITY UNIFIED SCHOOL DISTRICT 

By    
Authorized Officer 
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EXHIBIT A  

NOTICE TO REPOSITORY OF FAILURE TO FILE ANNUAL REPORT 

Name of District:  SACRAMENTO CITY UNIFIED SCHOOL DISTRICT 

Name of Bond Issue:   2022 General Obligation Refunding Bonds  
 
Date of Issuance:    

NOTICE IS HEREBY GIVEN that the District has not provided an Annual Report with respect to the 
above-named Bonds as required by the Continuing Disclosure Certificate relating to the Bonds.  The 
District anticipates that the Annual Report will be filed by _____________.   

Dated:  _______________________ 

SACRAMENTO CITY UNIFIED SCHOOL DISTRICT 

By  [form only; no signature required]  
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APPENDIX D 

ECONOMIC AND DEMOGRAPHIC INFORMATION FOR THE CITY OF 
SACRAMENTO  AND SACRAMENTO COUNTY 

The following information regarding the City of Sacramento (the “City”), and Sacramento 
County (the “County”) is included only for the purpose of supplying general information regarding the 
local community and economy.  The Bonds are not a debt of the City or of the County.  This material has 
been prepared by or excerpted from the sources as noted herein and has not been reviewed for accuracy 
by the District or Bond Counsel.  This Appendix includes information that is generally as of dates and for 
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APPENDIX E 
 
 

SACRAMENTO COUNTY  TREASURY POOL 
 
 The following information concerning the Sacramento County Treasury Pool (the “Treasury 
Pool”) has been provided by the Director of Finance, and has not been confirmed or verified by the 
District, the Municipal Advisor or the Underwriters.  The District, the Municipal Advisor and the 
Underwriters have not made an independent investigation of the investments in the Treasury Pool and 
have made no assessment of the current County investment policy.  The value of the various investments 
in the Treasury Pool will fluctuate on a daily basis as a result of a multitude of factors, including 
generally prevailing interest rates and other economic conditions.  Additionally, the Director of Finance, 

https://finance.saccounty.gov/Investments/Pages/RptMonthly.aspx
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APPENDIX F 
 
 

SPECIMEN MUNICIPAL BOND INSURANCE POLICY 
 


