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CALIFORNIA STATE BOARD OF EDUCATION
MAy 2016 AGENDA
 FORMCHECKBOX 
 General Waiver

	SUBJECT

Request by Greenfield Union Elementary School District to waive California Education Code section 15102, to allow the district to exceed its bonded limit of 1.25 percent of the taxable assessed value of property. (Requesting 3.50 percent)
Waiver Number: 18-3-2016


	 FORMCHECKBOX 
 Action
 FORMCHECKBOX 
 Consent




	SUMMARY OF THE ISSUES


The Greenfield Union Elementary School District’s bonded indebtedness ratio is 
1.96 percent and is unable to issue $13.8 million in bonds authorized in November 2014 and June 2010. Therefore, the district is requesting to increase the limit to 3.5 percent. 

Authority for Waiver: Education Code (EC) Section 33050

	RECOMMENDATION


 FORMCHECKBOX 
  Approval   FORMCHECKBOX 
  Approval with conditions   FORMCHECKBOX 
  Denial
The California Department of Education (CDE) recommends that the bonded indebtedness limited be waived with the following conditions: (1) the period of request does not exceed the recommended period on Attachment 1, (2) the total bonded indebtedness does not exceed the recommended new maximum shown on Attachment 1, (3) the district does not exceed the statutory tax rate, (4) the waiver is limited to the sale of bonds approved by the voters on the measure noted on Attachment 1, and 
(5) the district complies with the statutory requirements of Assembly Bill (AB) 182 related to school bonds which became effective January 1, 2014. 
	SUMMARY OF KEY ISSUES


The California Education Code (EC) provides limits related to a district’s total bonded indebtedness, EC sections 15102 and 15268 limit an elementary or high school district’s total general obligation (G.O.) bond indebtedness to 1.25 percent of the total assessed valuation of the district’s taxable property. 

To raise funds to build or renovate school facilities, with voter authorization, school districts may issue G.O. bonds. Prior to 2001, districts needed a two-thirds voter approval. In November 2000, districts were given another option for authorizing and issuing bonds when California voters passed Proposition 39, which allows school bonds to be approved with a 55 percent majority vote if the district abides by several administrative requirements, such as establishing an independent Citizens’ Oversight Committee to oversee the use of the funds. Once G.O. bonds are authorized, school districts issue the bonds in increments as needed to fund their facility projects. When the voters authorize a local G.O. bond, they are simultaneously authorizing a property tax increase to pay the principal and interest on the bond. For Proposition 39 bonds, 
EC Section 15268 limits the tax rate levy authorized in each election to $30 per $100,000 of taxable property for high school and elementary school districts. 

Without a waiver, school districts that are close to their bonding capacity must decide either to issue fewer bonds, delay the issuance of bonds until their assessed valuation increases, or obtain other more expensive non-bond financing to complete their projects, the costs of which could be paid from district general funds. Therefore, the CDE has historically recommended that the State Board of Education (SBE) approve related waiver requests with the condition that the statutory tax levies are not exceeded at the time the bonds are issued. 

On October 2, 2013, Governor Brown signed AB 182 (Chapter 477, Statutes of 2013) which established parameters for the issuance of local education bonds that allow for the compounding of interest, including capital appreciation bonds (CABs). AB 182 requires a district governing board to do the following:

· Before the bond sale, adopt a resolution at a public meeting that includes specific criteria, including being publicly noticed on at least two consecutive meeting agendas. 

· Be presented with an agenda item at a public board meeting that provides a financial analysis of the overall costs of the bonds, a comparison to current interest bonds, and reasons why the compounding interest bonds are being recommended. 

· After the bond sale, present actual cost information at the next scheduled public meeting and submit the cost information of the sale to the California Debt and Investment Advisory Commission. 

District Request

Greenfield Union Elementary School District requests that its outstanding bonded indebtedness limit be increased to an amount not to exceed 3.50 percent through August 1, 2025. The district seeks to issue the remaining $3.8 million of the $8.3 million authorized by voters in the 2010 Measure L, the remaining $5 million of the $10 million of 2014 Measure C, and the remaining $5 million of the $10 million of 2014 Measure D. The district is unable to issue the remaining $13.8 million as their current outstanding bonded indebtedness of $18.6 million equates to a 1.96 percent ratio. With the addition of the proposed $13.8 million, total indebtedness would be $32.4 million and represents 3.42 percent of assessed valuation. The district has stated in the event that the district elects to issue any CABs, all CABs will be compliant with AB 182.
The waiver will allow the district to complete the following voter approved projects: 

· Health and safety improvements

· Modernize classrooms and renovate restrooms

· Upgrade computers and technology

· Improve energy efficiency

· Replace old plumbing and windows

· Modernize Greenfield Elementary School 

In 2015, the district was approved for a debt limit waiver (16-2-2015-W-09) related to 2014 Measure C and 2014 Measure D bonds. The waiver allowed the district to increase the debt limit to 2.5 percent for $10 million in issuance. 

Demographic Information
Greenfield Union Elementary School District has a student population of 3,448 and is located in a small city in Monterey County. 
Because this is a general waiver, if the SBE decides to deny the waiver, it must cite one of the seven reasons in EC 33051(a), available at
http://leginfo.legislature.ca.gov/faces/codes_displaySection.xhtml?lawCode=EDC&sectionNum=33051.
	SUMMARY OF PREVIOUS STATE BOARD OF EDUCATION DISCUSSION AND ACTION


The SBE has approved all bond limit waiver requests limited to the sale of already authorized bonds and at the tax rate levy stated on the bond measure. 

Note, the SBE has never approved a waiver that would allow the district to exceed the statutory tax rate levy. 
	FISCAL ANALYSIS (AS APPROPRIATE)


Approval of the waiver would allow the district to accelerate the issuance of voter approved bonds. 
	ATTACHMENT(S)


Attachment 1: Summary Table (1 page)

Attachment 2: Greenfield Union Elementary School District General Waiver Request 
  18-3-2016 (8 pages). (Original waiver request is signed and on file in the Waiver Office.)

	District(s) Requesting Increase in Bond Indebtedness Limits

California Education Code (EC) sections 15102 and 15268 prohibit elementary and high school districts from issuing bonds in excess of 1.25 percent of the assessed valuation of a district’s taxable property. EC sections 15106 and 15270(a) prohibit unified school districts from issuing bonds in excess of 2.5 percent of the assessed valuation of a district’s taxable property. EC sections 15268 and 15270(a) limit bonds authorized by a 55 percent majority in elementary and high school districts to $30 per $100,000 of taxable property per election and unified school districts to $60 per $100,000.


	Waiver Number
	District
	Period of Request
	Total Bonded Indebtedness Limit and Tax Rate per $100,000 Assessed Valuation Allowed by Law or Noted on Voter Pamphlet
	District’s Request
	CDE Recommended (New Maximum)
	Bargaining Unit, Representatives Consulted, Date/Position
	Public Hearing and Local Board Approval Date

Public Hearing Advertisement
	Advisory Committee Consulted, Date/Position
	District States it has Complied with Assembly Bill 182 Requirements

	18-3-2016


	Greenfield Union  Elementary School District


	Requested:

June 1, 2016 
To
August 1, 2025

Recommended:

June 1, 2016 
to 

August 1, 2025


	Debt Limit 1.25%

Tax Rate $30.00

	Debt Limit 3.5%

Tax Rate $30.00

	Debt Limit 3.5%

Limited to Sale of Bonds Approved by Voters on June 2010 (Measure L) and  

November 2014 
(Measure C and D)
Elections

Tax Rate $30.00

	California School Employees Association
Bertha Gonzales

President

2/11/2016

Neutral
Greenfield Teachers Association

Phillip Ellrott

President

Neutral

	Local Board Approval  2/18/2016
Public Hearing  2/18/2016
District Website, e-mails, and other forms of communication


	District Board of Trustees 

2/12/2016
No Objections

	Yes.  District may issue CABs
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California Department of Education

WAIVER SUBMISSION - General
CD Code: 2766035
Waiver Number: 18-3-2016

Active Year: 2016
Date In: 3/15/2016 3:51:03 PM
Local Education Agency: Greenfield Union Elementary School District 
Address: 493 El Camino Real
Greenfield, CA 93927
Start: 6/1/2016

End: 8/1/2025
Waiver Renewal: N
Previous Waiver Number: 
    
Previous SBE Approval Date: 
Waiver Topic: School Construction Bonds
Ed Code Title: Bond Indebtedness Limit - Non-Unified after 2000 

Ed Code Section: 15102
Ed Code Authority: 33050
Ed Code or CCR to Waive: EC 15102: The total amount of bonds issued pursuant to this Chapter and Chapter 1.5 (commencing with Section 15264) [shall not exceed 1.25 percent of the taxable property of the school district] or community college district, or the school facilities improvement district, if applicable, as shown by the last equalized assessment of the county of counties in which the district is located.
Outcome Rationale: In 2015, the District requested and received a debt limit waiver for 2.50% through June 2018.  However, with increased need for new facilities and rehabilitation of existing facilities, the District needs to accelerate their financing schedule.  Over the next year, the District expects to issue three series of bonds across three elections.  The aggregate amount of bonds expected to be issued is approximately $13.8 million, as described below.  The District does not expect to issue bonds that would increase the tax rate above the legal requirement of $30.00 per $100,000 of assessed valuation.  If applicable, the District will comply with AB 182 requirements related to capital appreciation bonds.  
Measure L.  The District anticipates approximately $3.8 million of general obligation bonds in June 2016; the bonds will be issued pursuant to the District’s 2010 Election (Measure L) in which more than 55% of the District’s voters authorized the sale of not to exceed $8.3 million of GO Bonds.  Measure L was authorized pursuant to Prop 39 and the maximum tax rate is not expected to be greater than $30.00 per $100,000 of assessed valuation.  Proceeds will be used to make health and safety improvements, modernize classrooms and renovate restrooms, upgrade computers and technology, improve energy efficiency throughout the District including solar panel installation, replace old plumbing and windows, and modernize Greenfield Elementary School.  The District currently has $18.57 million of general obligation bonds outstanding and current bonding capacity does not allow the District to issue the necessary 
$4 million in general obligation bonds at this time to finance the much needed projects.  
This sale is expected to be the final sale for Measure L and will complete the authorization.  

Measure C.  In addition to the Measure L-related bond sale, the District anticipates issuing the remaining authorization of its Measure C Bonds.  Measure C authorized a sale of up to 
$10 million in par amount of general obligation bonds.  The District issued $5 million in 2015 and expects to issue the remaining $5 million in 2017.  The District is requesting that this waiver cover the expected Measure C bond sale.  
Measure D.  The District also plans to sell the remaining $5 million of authorization related to its Measure D election bonds.  Measure D authorized a sale of up to $10 million in par amount of general obligation bonds.  The District issued $5 million in 2015 and expects to issue the remaining $5 million in 2017.  The District is requesting that this waiver cover the expected Measure D bond sale.  
After the expected Measure C and Measure D bond sale as described above, the District will have no remaining authorization but unissued bonds.  
Further detail on the expected plan of finance will be uploaded and included as part of this submission.  The District is asking that the waiver cover the sale of the three authorizations (Measures L, C and D) and that the waiver be increased for the legal limit of 1.25% to 3.50%, which is higher than the projected debt ratio shown uploaded document.  In the case of a lower assessed valuation for fiscal year 2016-17 (AV growth does not meet current projections), the District is requesting a waiver of up to 3.5% of its then outstanding assessed valuation.  This is to account for a potential decrease in assessed valuation.  

Student Population: 3448
City Type: Small
Public Hearing Date: 2/18/2016
Public Hearing Advertised: February 18, 2016 Board meeting; public notified through District website, emails, and other forms of communication.
Local Board Approval Date: 2/18/2016
Community Council Reviewed By: District Board of Trustees, finance department, employee groups
Community Council Reviewed Date: 2/12/2016
Community Council Objection: N
Community Council Objection Explanation: 
Audit Penalty YN: N
Categorical Program Monitoring: N
Submitted by: Mr. Scott Smith
Position: Assistant Superintendent Administrative Services
E-mail: ssmith@greenfield.k12.ca.us 
Telephone: 831-674-2840 x2018
Fax: 

Bargaining Unit Date: 02/11/2016

Name: California School Employees Association

Representative: Bertha Gonzales

Title: President

Position: Neutral

Comments: 
Bargaining Unit Date: 02/11/2016

Name: Greenfield Teachers Association

Representative: Phillip Ellrott

Title: President

Position: Neutral

Comments: 

Greenfield Union School District

2016 Debt Limit Waiver Request – Follow-up Information
March 14, 2016
1. Outstanding Debt & Expected Future Debt Sales

In 2015, the District requested and received a debt limit waiver for 2.50% through June 2018.  However, with increased need for new facilities and rehabilitation of existing facilities, the District needs to accelerate their financing schedule.  Over the next year, the District expects to issue three series of bonds across three elections.  The aggregate amount of bonds expected to be issued is approximately $13.8 million, as described below.  The District does not expect to issue bonds that would increase the tax rate above the legal requirement of $30.00 per $100,000 of assessed valuation.  If applicable, the District will comply with AB 182 requirements related to capital appreciation bonds.  
Measure L.  The District anticipates approximately $3.8 million of general obligation bonds in June 2016; the bonds will be issued pursuant to the District’s 2010 Election (Measure L) in which more than 55% of the District’s voters authorized the sale of not to exceed $8.3 million of GO Bonds.  Measure L was authorized pursuant to Prop 39 and the maximum tax rate is not expected to be greater than $30.00 per $100,000 of assessed valuation.  Proceeds will be used to make health and safety improvements, modernize classrooms and renovate restrooms, upgrade computers and technology, improve energy efficiency throughout the District including solar panel installation, replace old plumbing and windows, and modernize Greenfield Elementary School.  The District currently has $18.57 million of general obligation bonds outstanding and current bonding capacity does not allow the District to issue the necessary $4 million in general obligation bonds at this time to finance the much needed projects.  
This sale is expected to be the final sale for Measure L and will complete the authorization.  

Measure C.  In addition to the Measure L-related bond sale, the District anticipates issuing the remaining authorization of its Measure C Bonds.  Measure C authorized a sale of up to $10 million in par amount of general obligation bonds.  The District issued $5 million in 2015 and expects to issue the remaining $5 million in 2017.  The District is requesting that this waiver cover the expected Measure C bond sale.  

Measure D.  The District also plans to sell the remaining $5 million of authorization related to its Measure D election bonds.  Measure D authorized a sale of up to $10 million in par amount of general obligation bonds.  The District issued $5 million in 2015 and expects to issue the remaining $5 million in 2017.  The District is requesting that this waiver cover the expected Measure D bond sale.  

After the expected Measure C and Measure D bond sale as described above, the District will have no remaining authorization but unissued bonds.  
Further detail on the expected plan of finance is shown in the table below.  The District is asking that the waiver cover the sale of the three authorizations (Measures L, C and D) and that the waiver be increased for the legal limit of 1.25% to 3.50%, which is higher than the projected debt ratio shown below.  In the case of a lower assessed valuation for fiscal year 2016-17 (AV growth does not meet current projections), the District is requesting a waiver of up to 3.5% of its then outstanding assessed valuation.  This is to account for a potential decrease in assessed valuation.  

	
	
	
	
	Measure 
L
	Measures 
C & D
	

	Year
	Assessed Valuation
	Total Bonding Capacity 
(@1.25% of A.V.)
	Current Outstanding Debt 
(par amount)
	Expected 2016 Bonds 
(par amount)
	Expected 2017 Bonds 
(par amount)
	Projected Debt Ratio

	8/1/2016
	$946,611,307
	$11,832,641
	$18,573,943
	
	
	2.37%

	8/1/2017
	$989,208,816
	$12,305,947
	$17,912,542
	$0
	
	3.23%

	8/1/2018
	$1,033,723,213
	$12,798,185
	$17,476,984
	$30,000
	$0
	3.06%

	8/1/2019
	$1,080,240,757
	$13,310,112
	$17,143,979
	$10,000
	$19,338
	2.91%

	8/1/2020
	$1,128,851,591
	$13,842,517
	$16,798,114
	$0
	$47,370
	2.76%

	8/1/2021
	$1,179,649,913
	$14,396,217
	$16,393,068
	$0
	$64,721
	2.62%

	8/1/2022
	$1,232,734,159
	$14,972,066
	$15,943,691
	$9,127
	$89,876
	2.47%

	8/1/2023
	$1,288,207,196
	$15,570,949
	$15,396,804
	$22,248
	$113,129
	2.33%

	8/1/2024
	$1,346,176,520
	$16,193,787
	$14,815,683
	$25,851
	$134,283
	2.18%

	8/1/2025
	$1,406,754,463
	$16,841,538
	$14,197,636
	$33,305
	$153,184
	2.04%

	8/1/2026
	$1,470,058,414
	$17,515,200
	$13,732,636
	$40,019
	$171,318
	1.91%

	8/1/2027
	$1,536,211,043
	$18,215,808
	$13,228,636
	$46,178
	$195,174
	1.79%

	8/1/2028
	$1,605,340,540
	$18,944,440
	$12,922,272
	$48,124
	$185,658
	1.69%

	8/1/2029
	$1,677,580,864
	$19,702,218
	$12,567,513
	$52,391
	$196,211
	1.58%

	8/1/2030
	$1,753,072,003
	$20,490,306
	$12,185,000
	$56,327
	$191,574
	1.48%

	8/1/2031
	$1,831,960,243
	$21,309,919
	$11,870,000
	$59,931
	$192,112
	1.39%

	8/1/2032
	$1,914,398,454
	$22,162,315
	$11,510,000
	$62,898
	$191,151
	1.31%

	8/1/2033
	$2,000,546,384
	$23,048,808
	$11,105,000
	$64,209
	$191,884
	1.22%

	8/1/2034
	$2,090,570,972
	$23,970,760
	$10,640,000
	$66,436
	$196,689
	1.14%

	8/1/2035
	$2,184,646,665
	$24,929,591
	$10,125,000
	$70,973
	$198,842
	1.05%

	8/1/2036
	$2,282,955,765
	$25,926,774
	$9,545,000
	$72,584
	$200,543
	

	8/1/2037
	$2,385,688,775
	$26,963,845
	$9,065,000
	$157,846
	$201,821
	

	8/1/2038
	$2,493,044,769
	$28,042,399
	$8,520,000
	$159,765
	$207,019
	

	8/1/2039
	$2,605,231,784
	$29,164,095
	$7,910,000
	$161,024
	$211,517
	

	8/1/2040
	$2,722,467,214
	$30,330,659
	$7,570,000
	$303,987
	$211,380
	

	8/1/2041
	$2,844,978,239
	$31,543,885
	$7,180,000
	$304,631
	$218,612
	

	8/1/2042
	$2,973,002,260
	$32,805,641
	$6,750,000
	$304,456
	$221,292
	

	8/1/2043
	$3,106,787,361
	$34,117,866
	$6,260,000
	$840,000
	$0
	

	8/1/2044
	$3,246,592,793
	$35,482,581
	$5,710,000
	$235,000
	$0
	

	8/1/2045
	$3,392,689,468
	$36,901,884
	$5,100,000
	$200,000
	$0
	

	8/1/2046
	$3,545,360,494
	$38,377,959
	$4,430,000
	$200,000
	$0
	

	8/1/2047
	$3,193,046,226
	$39,913,078
	$3,690,000
	$200,000
	$0
	

	8/1/2048
	$3,320,768,075
	$41,509,601
	$2,880,000
	
	$330,000
	

	8/1/2049
	$3,453,598,798
	$43,169,985
	$2,000,000
	
	$0
	

	8/1/2050
	$3,591,742,750
	$44,896,784
	$1,040,000
	
	$0
	

	8/1/2051
	$3,735,412,460
	$46,692,656
	$0
	
	$2,060,000
	

	8/1/2052
	$3,884,828,959
	$48,560,362
	$0
	$0
	$3,610,000
	

	
	
	
	
	
	
	


2. Tax Rate Projections

Measure L.  The table below provides the expected tax rate for the Measure L GO Bonds.  The  
District does not expect to exceed the $30.00 per $100,000 of assessed valuation as presented to District taxpayers at the 2010 election.  Please note that Series 2010A and 2013B show actual debt service figures, while Series 2016C is estimated debt service figures.

	Total Debt Service

	
	Election of 2010,
Series 2010A 
	Election of 2010,
Series 2013B 
	Election of 2010,
Series 2016C 
	Total Combined 
	Est/Act

	Year
	$3,386,771
	$1,090,000
	$3,825,000
	$8,396,771
	Tax Rate

	2016
	$205,525
	$54,500
	---
	$260,025
	$27.47

	2017
	$210,525
	$54,500
	$30,000
	$295,025
	$29.82

	2018
	$215,525
	$54,500
	$60,663
	$330,688
	$30.00

	2019
	$220,525
	$54,500
	$77,463
	$352,488
	$30.00

	2020
	$230,525
	$54,500
	$77,463
	$362,488
	$30.00

	2021
	$235,525
	$54,500
	$87,463
	$377,488
	$30.00

	2022
	$240,525
	$54,500
	$102,463
	$397,488
	$30.00

	2023
	$251,325
	$54,500
	$107,463
	$413,288
	$30.00

	2024
	$256,525
	$54,500
	$117,463
	$428,488
	$30.00

	2025
	$266,325
	$54,500
	$127,463
	$448,288
	$30.00

	2026
	$275,525
	$54,500
	$137,463
	$467,488
	$30.00

	2027
	$279,125
	$64,500
	$142,463
	$486,088
	$30.00

	2028
	$292,325
	$64,000
	$152,463
	$508,788
	$30.00

	2029
	$299,250
	$68,500
	$162,463
	$530,213
	$30.00

	2030
	$309,000
	$72,750
	$172,463
	$554,213
	$30.00

	2031
	$317,750
	$76,750
	$182,463
	$576,963
	$30.00

	2032
	$325,500
	$80,500
	$192,463
	$598,463
	$30.00

	2033
	$337,250
	$84,000
	$202,463
	$623,713
	$30.00

	2034
	$347,750
	$87,250
	$217,463
	$652,463
	$30.00

	2035
	$357,000
	$95,250
	$227,463
	$679,713
	$30.00

	2036
	 
	$302,750
	$407,463
	$710,213
	$30.00

	2037
	 
	$314,750
	$427,463
	$742,213
	$30.00

	2038
	 
	$325,500
	$447,463
	$772,963
	$30.00

	2039
	 
	
	$807,463
	$807,463
	$30.00

	2040
	 
	
	$842,463
	$842,463
	$30.00

	2041
	 
	
	$877,463
	$877,463
	$30.00

	2042
	 
	
	$917,463
	$917,463
	$30.00

	2043
	 
	
	$274,663
	$274,663
	$8.84

	2044
	 
	
	$228,500
	$228,500
	$7.04

	2045
	 
	
	$219,000
	$219,000
	$6.46

	2046
	 
	
	$209,500
	$209,500
	$5.91


Measure C.  The table below provides the expected tax rate for the Measure C GO Bonds.  The District does not expect to exceed the $30.00 per $100,000 of assessed valuation legal limit for Prop 39 elections.  Please note that Series 2015A shows actual debt service figures, while Series 2017B is estimated debt service figures.

	
	Election of 2014,
Series 2015A
	Election of 2014,
Series 2017B 
	Total Combined 
	Est/Act

	Year
	$5,000,000
	$5,000,000
	$10,000,000
	Tax Rate

	2016
	$205,525
	
	
	

	2017
	$210,525
	
	
	

	2018
	$215,525
	$92,781
	$260,221
	$27.49

	2019
	$220,525
	$105,068
	$276,775
	$28.11

	2020
	$230,525
	$117,845
	$307,156
	$30.00

	2021
	$235,525
	$131,134
	$319,443
	$30.00

	2022
	$240,525
	$144,955
	$332,220
	$30.00

	2023
	$251,325
	$159,328
	$345,509
	$30.00

	2024
	$256,525
	$174,276
	$359,330
	$30.00

	2025
	$266,325
	$189,822
	$373,703
	$30.00

	2026
	$275,525
	$205,990
	$388,651
	$30.00

	2027
	$279,125
	$222,804
	$404,197
	$30.00

	2028
	$292,325
	$225,292
	$420,365
	$30.00

	2029
	$299,250
	$238,928
	$437,179
	$30.00

	2030
	$309,000
	$243,442
	$454,667
	$30.00

	2031
	$317,750
	$254,207
	$472,853
	$30.00

	2032
	$325,500
	$266,127
	$491,767
	$30.00

	2033
	$337,250
	$274,259
	$511,438
	$30.00

	2034
	$347,750
	$288,748
	$531,896
	$30.00

	2035
	$357,000
	$299,560
	$553,171
	$30.00

	2036
	 
	$311,818
	$575,298
	$30.00

	2037
	 
	$322,482
	$598,310
	$30.00

	2038
	 
	$335,193
	$622,243
	$30.00

	2039
	 
	$349,988
	$647,132
	$30.00

	2040
	 
	$361,911
	$673,018
	$30.00

	2041
	 
	$381,266
	$699,938
	$30.00

	2042
	 
	$392,835
	$727,936
	$30.00

	2043
	 
	$407,191
	$757,053
	$30.00

	2044
	 
	$424,382
	$787,335
	$30.00

	2045
	 
	$444,458
	$818,829
	$30.00

	2046
	 
	$462,471
	$851,582
	$30.00

	2047
	
	$479,114
	$885,645
	$30.00

	2048
	
	$498,630
	$921,071
	$30.00

	2049
	
	$516,080
	$957,914
	$30.00

	2050
	
	$536,723
	$996,230
	$30.00

	2051
	
	$1,120,624
	$1,036,080
	$30.00

	2052
	
	$1,165,449
	$1,077,523
	$30.00


Measure D.  The table below provides the expected tax rate for the Measure D GO Bonds.  The District does not expect to exceed the $30.00 per $100,000 of assessed valuation legal limit for Prop 39 elections.  Please note that Series 2015A1 shows actual debt service figures, while Series 2017B1 is estimated debt service figures.

	
	Election of 2014,
Series 2015A1
	Election of 2014,
Series 2017B 
	Total Combined 
	Est/Act

	Year
	$5,000,000
	$5,000,000
	$10,000,000
	Tax Rate

	2016
	$205,525
	
	
	

	2017
	$210,525
	
	
	

	2018
	$215,525
	$92,781
	$260,221
	$27.49

	2019
	$220,525
	$105,068
	$276,775
	$28.11

	2020
	$230,525
	$117,845
	$307,156
	$30.00

	2021
	$235,525
	$131,134
	$319,443
	$30.00

	2022
	$240,525
	$144,955
	$332,220
	$30.00

	2023
	$251,325
	$159,328
	$345,509
	$30.00

	2024
	$256,525
	$174,276
	$359,330
	$30.00

	2025
	$266,325
	$189,822
	$373,703
	$30.00

	2026
	$275,525
	$205,990
	$388,651
	$30.00

	2027
	$279,125
	$222,804
	$404,197
	$30.00

	2028
	$292,325
	$225,292
	$420,365
	$30.00

	2029
	$299,250
	$238,928
	$437,179
	$30.00

	2030
	$309,000
	$243,442
	$454,667
	$30.00

	2031
	$317,750
	$254,207
	$472,853
	$30.00

	2032
	$325,500
	$266,127
	$491,767
	$30.00

	2033
	$337,250
	$274,259
	$511,438
	$30.00

	2034
	$347,750
	$288,748
	$531,896
	$30.00

	2035
	$357,000
	$299,560
	$553,171
	$30.00

	2036
	 
	$311,818
	$575,298
	$30.00

	2037
	 
	$322,482
	$598,310
	$30.00

	2038
	 
	$335,193
	$622,243
	$30.00

	2039
	 
	$349,988
	$647,132
	$30.00

	2040
	 
	$361,911
	$673,018
	$30.00

	2041
	 
	$381,266
	$699,938
	$30.00

	2042
	 
	$392,835
	$727,936
	$30.00

	2043
	 
	$407,191
	$757,053
	$30.00

	2044
	 
	$424,382
	$787,335
	$30.00

	2045
	 
	$444,458
	$818,829
	$30.00

	2046
	 
	$462,471
	$851,582
	$30.00

	2047
	
	$479,114
	$885,645
	$30.00

	2048
	
	$498,630
	$921,071
	$30.00

	2049
	
	$516,080
	$957,914
	$30.00

	2050
	
	$536,723
	$996,230
	$30.00

	2051
	
	$1,120,624
	$1,036,080
	$30.00

	2052
	
	$1,165,449
	$1,077,523
	$30.00


3. Compliance with AB 182 related to Capital Appreciation Bonds, if sold.

Per California AB 182, the District, if it sells capital appreciation bonds, will do so only if necessary to remain under the tax rate limit of $30.00 per $100,000.  If capital appreciation bonds are sold, the District will hold two board meetings to first present the rationale for the use of capital appreciation bonds prior to holding a second board meeting to ask for approval for the sale of capital appreciation bonds.  Further, the District will comply with the maximum 25-year maturity for capital appreciation bonds and it will not exceed a debt ratio of 4 to 1.  Further, District staff will provide to the Board for information and consideration the cost of the capital appreciation bonds versus other alternatives, including bond anticipation notes and current interest bonds.  
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