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Agenda

u Preliminary 2018-19 Assessed Value 

u Update of District’s Financial Stewardship 

u Revised Bond Financial Plan 

u For Reference 

▶ Assessed Value 

▶ Bonding Capacity 

▶ Presentation from July 12, 2018 
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Tax Base > Assumed in 2018-19 
(based on preliminary 2018-19 assessed values)
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Annual 
AV Inflation 

Factor 

Net Local Secured 
Assessed Value 

Fiscal Year Beg July 1 

Net Local Secured has Grown at a Compounded Annual Rate of 7.15% 
Since 1984-85, and has had Robust Growth Since the Minor Downturn 

Annual CA AV Inflation Factor - CCPI 

Annual CA AV Inflation Factor - 2% 7.78% 
8.94% 

7.92% 
6.23% 

3.59% 
0.55% 

5.54% 
0.67% 

3.41% 
10.75% 

4.60% 
9.03% 

24.36% 

  

Historic assessed value (AV) provided by the Santa Clara County Auditor-Controller's Office. The District’s total AV is comprised of net local secured, utility, homeowners exemption, & unsecured. 
Changes shown are annual changes, while ranges are compounded annual growth rates. Annual California AV inflation factor provided by California State Board of Equalization, and is the lesser of the 
annual change in the CA CPI or 2%. 2018-19 AV is preliminary. 

9.78% 

15.59% 
11.81% 

8.47% 

17.30% 
3.02% 

-3.92% 
-3.94% 

11.28% 

10.47% 

0.40% 
7.03% 

-4.12% 
-0.27% 

5.35% 

10.29% 

10.41% 

16.41% 

12.13% 

9.41% 

7.15% 

9.68% 2.74% 12.24% -1.67% 9.58% -1.35% 10.37% 

8.85% 

Net local 
secured AV 
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Currently Assumed Assessed Value
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Assessed Value 

Fiscal Year Beg July 1 

Different AV Assumptions Based on the AV Types Lead to Moderate 
Long-Term AV Growth Assumptions 

Total AV - Actual Total AV - Assumed 

Net Local Secured AV - Actual Net Local Secured AV - Assumed 

Unsecured AV - Actual Unsecured AV - Assumed 

Other AV - Actual Other AV - Assumed 

Net local secured AV is assumed to grow 2% 
annually, while all other types of AV are assumed 

to remain unchanged, thus total AV grows at 
slightly less than 2% annually 

Historic assessed value (AV) provided by the Santa Clara County Auditor-Controller's Office. 2018-19 AV is preliminary. The District’s total AV is comprised of net local secured, unsecured, & other 
(comprised of utility & homeowner's exemption), As homeowners exemption & unsecured components are relatively small and tend to be subject to less predictable volatility, AV growth 
assumptions focus only on net local secured.  
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District’s Stewardship + Strong AV 
Growth è Less Taxes
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Tax Levy per
$100,000 of AV

Fiscal Year Beg July 1

Actual Tax Levies Much Lower Than Maximum Projected Pre-Election Projections

Measure H (2014)

Measure H (2010)

Measure J (2004)

Measure B (1997)

Tax levies actual through 2018-19 obtained from Santa Clara County Auditor-Controller's Department.  2018--19 is preliminary.
2017-18 average single family residential assessed value is $509,588. 2017-18 median single family residential assessed value is $479,413.

Combined maximum pre-
election tax levy 

projections

2018-19 tax levies 
(preliminary) less 
than 40% of max 

projected

Preliminary
Max Projected 2018-19

Measure Tax Levies Tax Levies
H - 2014 $47.50 $29.90
H - 2010 $16.40 $6.90
J - 2004 $57.90 $22.60
B - 1997 $63.50 $11.30

$185.30 $70.70
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District’s Stewardship + Strong AV 
Growth è Less Taxes
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Tax Levy per
$100,000 of AV

Fiscal Year Beg July 1

Actual Tax Levies Much Lower Than Maximum Projected Pre-Election Projections

Measure H (2014)

Measure H (2010)

Measure J (2004)

Measure B (1997)

Tax levies actual through 2018-19 obtained from Santa Clara County Auditor-Controller's Department.  2018--19 is preliminary.
2017-18 average single family residential assessed value is $509,588. 2017-18 median single family residential assessed value is $479,413.

Combined maximum pre-
election tax levy 

projections

2018-19 tax levies 
(preliminary) less 
than 40% of max 

projected

Preliminary
Max Projected 2018-19

Measure Tax Levies Tax Levies
H - 2014 $47.50 $29.90
H - 2010 $16.40 $6.90
J - 2004 $57.90 $22.60
B - 1997 $63.50 $11.30

$185.30 $70.70
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Preliminary 2018-19 Tax Levies Less Than 
40% of Max Projected Levies

Preliminary
Max Projected 2018-19

Measure Tax Levies Tax Levies
H - 2014 $47.50 $29.90
H - 2010 $16.40 $6.90
J - 2004 $57.90 $22.60
B - 1997 $63.50 $11.30

$185.30 $70.70
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$720 Mil. Nets $706.8 Mil for Projects
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Issuance/Net
Debt Service

Fiscal Year Beg July 1

$720 Million New Bond Measure Based on Conservative Assumptions

Debt service based on 2018-19 preliminary AV, & assumed 2% annual growth in net local secured, while all other AV types are assumed to remain unchanged. MMD "AAA" rates as of July 17, 2018, adjusted +50bp for assumed "AA" 
rating, plus timing adjustments for potential rate increasing prior to bond issuance of +125bp (2019) & +150bp (2021), Net debt service assumes unitary revenue of 1.5% of debt service (1.8% average since 2006-07), additional 
revenue of 0.1% of debt service (0.2% average since 2006-07), additional reserve receipts of 5% of reserve (8.7% average since 2006.07), & paying agent fees of 0.02% of debt service (0.013% since 2006-07).

Series 
2019

Series 
2021

Issuances Bond Proceeds Analysis Using Conservative Assumptions - New Bond Measure

Series 2019 Series 2021
Bond Issuance Amount $360,000,000 $360,000,000

Projected Original Issue Premium $0 $0
Underwriter's Discount ($6,300,000) ($6,300,000)

Bond Insurance $0 $0
Other Costs ($315,000) ($315,000)

Interest & Sinking Fund $0 $0
Cash for Projects $353,385,000 $353,385,000

Gross Debt Service $701,510,617 $747,133,022
Ratio - Debt Service : Principal 1.95 : 1 2.08 : 1

Total
$720,000,000

$0
($12,600,000)

$0
($630,000)

$0
$706,770,000

$1,448,643,639
2.01 : 1

Values rounded

u  At the July 12 Board 
meeting, it was presented 
that a $700 million bond 
could be issued over four 
series 
▶  S i n c e J u l y 1 2 , 

preliminary 2018-19 
assessed value has 
become available 

✔  With the strong growth in 
assessed value, it is now 
feasible to issue $720 
million over two series, 
with the possibility of 
spending over three years 
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Projected Tax Levy ≤ $48.80 per $100k AV 
(and lower than desired max of $54 per $100,000 AV)
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Tax Levy per 
$100,000 of AV 

Fiscal Year Beg July 1 

Tax Levies are Projected to be Less Than $54 per $100,000 of AV, the District's Desired Tax 
Levy, Below Maximum $60 for 55% Voter Approval Bond Measure 

Projected Tax Levies 
 
 
 
 
 

$48.80  Maximum: 

Average: 

Minimum: 

$48.76  

$48.70  

Tax levies projected based on assumed debt service, AV through 2017-18 is actual; 2018-19 AV is preliminary, with net local secured AV assumed to grow 2% annually, while all other AV 
types are assumed to remain unchanged. 

$60 Maximum permissible projected tax levy 

$54 Maximum desired tax levy 
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Thank You!
7/25/18, 2)07 PM1f7nlci3p520.jpg 1,280×720 pixels

Page 1 of 1http://allaboutfood.aitc.ca/uploads/feature_images/1280x720/1f7nlci3p520.jpg
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For Reference

u Assessed Value 
u Bonding Capacity 
u Presentation from January 25, 2018 
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Different Growth Rates for Different AV
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Assessed Value 

Fiscal Year Beg July 1 

Growth in District's Assessed Value has Mainly been 
Driven by Net Local Secured AV 

Historical Compounded Annual 
AV Growth Since 1984-85: 

Total AV: 6.82% 
Net Local Secured: 7.15% 

Unsecured: 6.04% 
Other: 0.70% 

  

  

Historic assessed value (AV) provided by the Santa Clara County Auditor-Controller's Office. The District’s total AV is comprised of net local secured, unsecured, & other (comprised of utility & 
homeowner's exemption). 2018-19 AV is preliminary. 
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Most AV is Net Local Secured 
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Assessed Value 

Fiscal Year Beg July 1 

Since 1984-85, Net Local Secured AV has Become an Even Greater Component of Total AV 

 
 

Percentage of Total AV from 1984-85 to 2018-19 
 
 
 
 
 
 
 
 

Net Local Secured: 

Other: 

Net Unsecured: 

Maximum Minimum Average 

4.23% 0.47% 1.18% 

29.47% 15.53% 21.93% 

83.81% 70.05% 76.88% 

Values not shown 
constitute less than 

5% of total AV 

Historic assessed value (AV) provided by the Santa Clara County Auditor-Controller's Office. The District’s total AV is comprised of net local secured, unsecured, & other (comprised of utility & 
homeowner's exemption). Changes shown are annual changes, while ranges are compounded annual growth rates. 2018-19 AV is preliminary. 
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Historical AV Analysis – 5 Year Periods
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Compounded Annual 
Growth Rate - Total 

Secured AV 

Date Range 

AV Assumptions Used Result in 1.99% Annual Growth Over 5 Years 

5-Yr Compounded Annual Growth Rate 

Assumed Growth Rate for Next 5 Years 

Historical data from Santa Clara Co. Auditor-Controller's office. Net local secured AV is assumed to increase 2% annually, while all other AV types are assumed to remain 
unchanged. 2018-19 AV is preliminary. 
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Historical AV Analysis – 10 Year Periods
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Compounded Annual 
Growth Rate - Total 

Secured AV 

Date Range 

AV Assumptions Used Result in 1.99% Annual Growth Over 10 Years 

10-Yr Compounded Annual Growth Rate 

Assumed Growth Rate for Next 10 Years 

Historical data from Santa Clara Co. Auditor-Controller's office. Net local secured AV is assumed to increase 2% annually, while all other AV types are assumed to remain 
unchanged. 2018-19 AV is preliminary. 
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Historical AV Analysis – 15 Year Periods
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2032 

Compounded Annual 
Growth Rate - Total 

Secured AV 

Date Range 

AV Assumptions Used Result in 1.99% Annual Growth Over 15 Years 

15-Yr Compounded Annual Growth Rate 

Assumed Growth Rate for Next 15 Years 

Historical data from Santa Clara Co. Auditor-Controller's office. Net local secured AV is assumed to increase 2% annually, while all other AV types are assumed to remain 
unchanged. 2018-19 AV is preliminary. 
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Historical AV Analysis – 20 Year Periods
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Compounded Annual 
Growth Rate - Total 

Secured AV 

Date Range 

AV Assumptions Used Result in 1.99% Annual Growth Over 20 Years 

20-Yr Compounded Annual Growth Rate 

Assumed Growth Rate for Next 20 Years 

Historical data from Santa Clara Co. Auditor-Controller's office. Net local secured AV is assumed to increase 2% annually, while all other AV types are assumed to remain 
unchanged. 2018-19 AV is preliminary. 
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Historical AV Analysis – 25 Year Periods
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Compounded Annual 
Growth Rate - Total 

Secured AV 

Date Range 

AV Assumptions Used Result in 1.99% Annual Growth Over 25 Years 

25-Yr Compounded Annual Growth Rate 

Assumed Growth Rate for Next 25 Years 

Historical data from Santa Clara Co. Auditor-Controller's office. Net local secured AV is assumed to increase 2% annually, while all other AV types are assumed to remain 
unchanged. 2018-19 AV is preliminary. 
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Sufficient Bonding Capacity
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Bonding Capacity/ 
Outstanding Bonds 

Fiscal Year Beg July 1 

Even After Issuance of Remaining $46 Million Measure H-2014 Authorization, Bonding Capacity 
is Not a Hindrance for $720 Million Bond Measure Issued over 2 Series 

Outstanding Bonds - New Measure 

Outstanding Bonds - Measure H ('14) 

Outstanding Bonds - Measure H ('10) 

Outstanding Bonds - Measure J 

Outstanding Bonds - Measure B 

Actual Assumed 

Bonding capacity: $1,610,000,000 
Current Outstanding bonds:  -    687,625,000 
Remaining bonding capacity: $   922,375,000  

Unified district's bonding capacity is 2.5% of total AV. 2017-18 AV is actual; 2018-19 AV is preliminary, based on net local secured AV assumed to grow 2% annually, while all other AV types 
are assumed to remain unchanged. Bonding capacity as of Aug 20 when AV becomes "equalized." Outstanding bonds from Official Statements. Values rounded. 

$360,000,000 
Issue 

$357.84 million in approximate 
remaining bonding capacity after 
issuance of new measure bonds 

Bonding 
capacity 

$360,000,000 
Issue 

$232,300,000 
Measure H-2014 

Issue 
$46,000,000 

Measure H-2014 
Issue 
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Santa Clara Unified School District

Presentation materials provided for distribution at the meeting.  Please see meeting record for verbal commentary and discussion. 

Presented by Lori Raineri 
July 12, 2018 

Updated Bond Financial Plan
For a November 2018

Bond Election
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Agenda

u Review of District’s Financial Stewardship 

u Updated Bond Financial Plan 

u Next Steps 

u For Reference 

▶ Additional Information on Financial Stewardship 

▶ Bonding Capacity 

▶ Presentation from January 25, 2018 
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Moving Forward
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Bond Measure History

Santa Clara Unified School District General Obligation Bond Measures Since 1997

Ratio of
Required Vote in Debt Service Final Date

Election Date Measure Bond Amount Vote Favor Debt Service to Principal of Repayment(*)
June 3, 1997 B $145,000,000 2/3 76.0% $336,625,735 2.3 : 1 Jul 1, 2027

November 2, 2004 J $315,000,000 55% 72.0% $621,229,433 2.0 : 1 Jul 1, 2036
November 2, 2010 H $81,100,000 55% 64.4% $164,788,174 2.0 : 1 Jul 1, 2036
November 4, 2014 H $419,000,000 55% 69.4% $816,738,574 1.9 : 1 Jul 1, 2042

Estimated at Time of Election

(*) Final date of repayment reflects the date of the final maturity; the final year of taxation could be earlier; for 
Measure H-2014, the final year of repayment is based on currently issued bonds. 
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District’s Stewardship è Less Taxes
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Tax Levy per 
$100,000 of AV 

Fiscal Year Beg July 1 

Actual Tax Levies Much Lower Than Maximum Projected Pre-Election 
Projections 

Measure H (2014) 

Measure H (2010) 

Measure J (2004) 

Measure B (1997) 

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

Combined maximum 
pre-election tax levy 

projections 

Max Projected 2017-18
Measure Tax Levies Tax Levies
H - 2014 $47.50 $34.00
H - 2010 $16.40 $8.20
J - 2004 $57.90 $26.60
B - 1997 $63.50 $14.00

$185.30 $82.80

2017-18 tax 
levies less 
than half of 

max projected 

u  As previously shown in a presentation to the Board on January 25, 2018 
u  Please see the “For Reference" section for details on how the District has been able to gain 1% more proceeds at 

22% lower cost than anticipated from good fiscal stewardship. 
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NAME CONTACT AMOUNTTAXING AGENCYSA#

 30.74Santa Clara Valley Water District 408-265-2600 X3041SCVWD Safe, Clean Water*728
 5.08Santa Clara County - Vector Control 800-273-5167 X105SCC Vector Control 847
 5.02Santa Clara County - Vector Control 800-273-5167 X105Mosquito Asmt #2 848

 21.04Santa Clara Valley Water District 408 630-2810SCVWD Flood - Central 882
 12.00San Francisco Bay Restoration Authority 888-508-8157SFBRA Measure AA 2016 980
 12.00Santa Clara Valley Open Space Authority 800-273-5167 X105SCVOSA Asmt District #1 990
 24.00Santa Clara Valley Open Space Authority 800-273-5167 X105SCVOSA Measure Q 991

TAXING AGENCY       AMOUNT          VALUE RATES (%)

LAND, IMPROVEMENTS, PERSONAL PROPERTY
 479,4131% MAXIMUM LEVY  1.000000
 479,413CO BOND 2008 HOSP FAC  0.008200
 479,413CO RETIREMENT LEVY  0.038800
 479,413CO. HOUSING BOND 2016  0.012660
 479,413COMM COLLEGE BONDS  0.020000
 479,413ELEM OR UNIF SCH BONDS  0.082800

TOTAL ASSESSED VALUE TAXES  1.162460  5,572.98

LAND AND IMPROVEMENTS
 486,413SCVWD-STATE WATER PROJ  0.006200

TOTAL LAND & IMPROVEMENT TAXES  0.006200  30.16

TAX YEAR: 2017-18
For July 01, 2017 through June 30, 2018

APN: 

PAYMENT OPTIONS - New! The County now accepts partial payments. See website or call for details.

PAYMENT OPTIONS - New! The County now accepts partial payments. See website or call for details.

BY MAIL OR INDEPENDENT DELIVERY SERVICE

 Make check or money order payable to: SCC DTAC

IN-PERSON (WALK IN)

DELIVER in person to: Department of Tax and Collections
70 West Hedding St.
East Wing, 6th Floor
San Jose CA 95110

Office Hours: 8:00 a.m. to 5:00 p.m. Monday - Friday, excluding County holidays
Phone Hours: 9:00 a.m. to 4:00 p.m. Monday - Friday, excluding County holidays

PAY ONLINE

THERE IS NO FEE IF YOU PAY BY ELECTRONIC CHECK

CREDIT CARD CONVENIENCE FEE AMOUNTS ARE 
DETAILED ON THE WEBSITE

BY MAIL OR INDEPENDENT DELIVERY SERVICE

 Make check or money order payable to: SCC DTAC

IN-PERSON (WALK IN)

DELIVER in person to: Department of Tax and Collections
70 West Hedding St.
East Wing, 6th Floor
San Jose CA 95110

Office Hours: 8:00 a.m. to 5:00 p.m. Monday - Friday, excluding County holidays
Phone Hours: 9:00 a.m. to 4:00 p.m. Monday - Friday, excluding County holidays

PAY ONLINE

THERE IS NO FEE IF YOU PAY BY ELECTRONIC CHECK

CREDIT CARD CONVENIENCE FEE AMOUNTS ARE 
DETAILED ON THE WEBSITE

CALCULATION OF TAXES

MAIL TO: ADDRESS STATED ON THE FRONT OF YOUR PAYMENT STUB

For your convenience, use the envelope provided and RETURN THE APPROPRIATE STUB(S)
WITH YOUR PAYMENT. Include your mailing address and the Assessor’s Parcel Number
(APN) of the bill being paid on your check or money order. A returned check charge will
be added for all checks returned unpaid by the bank. If returned after the delinquency date, 
additional penalties will apply.

To avoid penalties, property tax payments must be received or postmarked in a United States
Postal Service (USPS) office by the delinquency date of April 10, 2018.  If a payment is
received after the delinquency date with no postmark, the payment is considered late and 
penalties will be imposed in accordance with State law. If April 10, 2018 falls on Saturday,
Sunday, or a County holiday, payments made by 5:00 p.m. on the next business day are not
considered delinquent.

MAIL TO: ADDRESS STATED ON THE FRONT OF YOUR PAYMENT STUB

For your convenience, use the envelope provided and RETURN THE APPROPRIATE STUB(S)
WITH YOUR PAYMENT. Include your mailing address and the Assessor’s Parcel Number
(APN) of the bill being paid on your check or money order. A returned check charge will
be added for all checks returned unpaid by the bank. If returned after the delinquency date, 
additional penalties will apply.

To avoid penalties, property tax payments must be received or postmarked in a United States
Postal Service (USPS) office by the delinquency date of December 10, 2017.  If a payment is
received after the delinquency date with no postmark, the payment is considered late and 
penalties will be imposed in accordance with State law. If December 10, 2017 falls on Saturday,
Sunday, or a County holiday, payments made by 5:00 p.m. on the next business day are not
considered delinquent.

ASSESSED VALUES

LAND
IMPROVEMENTS

TOTAL LAND AND IMPROVEMENTS

PERSONAL PROPERTY
TOTAL ASSESSED VALUE

LESS HOMEOWNER'S EXEMPTION
LESS OTHER EXEMPTION

 479,413

 194,565
 291,848

 0

 7,000

NET ASSESSED VALUE

 486,413

 486,413

 0.00
 0.00

PAYMENTS

PAYMENTS APPLIED TO 1ST INSTALLMENT
PAYMENTS APPLIED TO 2ND INSTALLMENT

AMOUNT PAID $0.00

DETAIL OF TAXES

 0.00ROUNDING ADJUSTMENT

TAXES DUE

PARCEL TAX / SPECIAL ASSESSMENTS

$109.88PARCEL TAX/ASSESSMENTS TOTAL

INSTALLMENT 1
DUE DATE
DELINQUENT AFTER
TAXES AND SPECIAL ASSESSMENTS
10% DELINQUENT PENALTY
DELINQUENT COST
RETURNED CHECK CHARGE
LESS AMOUNT PAID

TOTAL INSTALLMENT AMOUNT

INSTALLMENT 2
DUE DATE
DELINQUENT AFTER
TAXES AND SPECIAL ASSESSMENTS
10% DELINQUENT PENALTY
DELINQUENT COST
RETURNED CHECK CHARGE
LESS AMOUNT PAID

TOTAL INSTALLMENT AMOUNT

12/10/2017

04/10/2018

$2,856.51

$2,856.51

 0.00

 0.00

 0.00

 0.00

 0.00

 0.00

 0.00

 0.00

FIRST INSTALLMENT PAYMENT MUST BE RECEIVED IN OUR OFFICE BY 5:00 p.m.
ON DECEMBER 10, 2017

SECOND INSTALLMENT PAYMENT MUST BE RECEIVED IN OUR OFFICE BY 5:00 p.m.
ON APRIL 10, 2018

 

$5,603.14

Any payment accepted with the notation of “paid in full” or similar wording will not constitute satisfaction of the obligation if there is still a balance remaining after the posting of the payment.

Any payment accepted with the notation of “paid in full” or similar wording will not constitute satisfaction of the obligation if there is still a balance remaining after the posting of the payment.

11/01/2017

02/01/2018

$2,856.51

$2,856.51

taxpayment.sccdtac.org

taxpayment.sccdtac.org

Metered postage dates are not considered USPS postmarks for determining timeliness.

Metered postage dates are not considered USPS postmarks for determining timeliness.

If a payment is sent through an independent delivery service, it must be deposited for shipment
with an independent delivery service that is an Internal Revenue Service designated delivery
service (https://www.irs.gov/irb/2016-18_IRB/ar07.html) in a sealed envelope or package,
properly addressed with the required fee prepaid; delivery of which shall not be later than 5:00
p.m. on the next business day after the delinquency date.  Send independent delivery service
payments to: Lockbox 60534 Secured, 2525 Corporate Park, #250 Monterey Park, CA 91754

If a payment is sent through an independent delivery service, it must be deposited for shipment
with an independent delivery service that is an Internal Revenue Service designated delivery
service (https://www.irs.gov/irb/2016-18_IRB/ar07.html) in a sealed envelope or package,
properly addressed with the required fee prepaid; delivery of which shall not be later than 5:00
p.m. on the next business day after the delinquency date.  Send independent delivery service
payments to: Lockbox 60534 Secured, 2525 Corporate Park, #250 Monterey Park, CA 91754

* Exemptions may be available for seniors and/or homeowners with disabilities. Contact the specific agencies above.

What It Means for the “Typical” Taxpayer

SEC-REG-20171213

 30500

COPY

COPY
CONTACT INFORMATION

2017-2018

COPY
 
 
 

 
 
 

 

AMOUNT DUE

AMOUNT DUE

County of Santa Clara
Department of Tax and Collections
70 West Hedding Street
East Wing, 6th Floor
San Jose, California 95110-1767

SECURED PROPERTY TAX BILL
TAX YEAR: 2017-18

For July 01, 2017 through June 30, 2018

ASSESSOR'S PARCEL NUMBER (APN): 

 

TAX BILL INFORMATION

BILL ID:
BILL SUFFIX: 00

BILL CREATED: 10/02/2017
 30500SUMMARY OF TAXES

Assessed Value of the Property
Less Exemption
Net Assessed Value

Taxes Due
Special Assessments
Penalties, Cost, Return Check Charges
Less Amount Paid

Total Amount Due
(DETAILS OF TAX CALCULATIONS ARE ON THE REVERSE SIDE)

PAY YOUR TAXES ONLINE

E-Check payments are free. Check online for credit card fees.

COUNTY OF SANTA CLARA SECURED PROPERTY TAXES - 2ND INSTALLMENT

SEC-REG-20171213

2017-2018 COUNTY OF SANTA CLARA SECURED PROPERTY TAXES - 1ST INSTALLMENT
SEC-REG-20171213

 30500

1

2 CA 95050

95050

MAKE CHECKS PAYABLE TO: SCC DTAC
PLEASE WRITE YOUR APN AND INSTALLMENT NUMBER ON YOUR CHECK. 
1ST INSTALLMENT MUST BE PAID BEFORE 2ND INSTALLMENT.

DEPARTMENT OF TAX AND COLLECTIONS
PO BOX 60534
CITY OF INDUSTRY, CA 91716-0534

MAIL
TO :

MAKE CHECKS PAYABLE TO: SCC DTAC
PLEASE WRITE YOUR APN AND INSTALLMENT NUMBER ON YOUR CHECK. 
1ST INSTALLMENT MUST BE PAID BEFORE 2ND INSTALLMENT.

DEPARTMENT OF TAX AND COLLECTIONS
PO BOX 60534
CITY OF INDUSTRY, CA 91716-0534

MAIL
TO :

DUE: February 01, 2018

DUE: November 01, 2017
DELINQUENT AFTER December 10, 2017

DELINQUENT AFTER April 10, 2018

$3,162.16 IF NOT PAID BY 04/10/2018, INCLUDES 10% AND $20.00 COST.

$3,162.16 IF NOT PAID BY 12/10/2017, INCLUDES 10% AND $20.00 COST.

CORTAC NUMBER: 5212
TAX RATE AREA: 007-000

LIEN DATE:
12:01AM, JANUARY 1, 2017

 486,413
 7,000

 479,413

$5,603.14
 109.88

 0.00

IMPORTANT MESSAGES
Your 2017/18 Secured Property Tax Bill has a new 
format! For a detailed summary of the key changes, 
please visit www.sccdtac.org or consult the enclosed 
bill legend. Note that not all your tax bill may be 
deductible. Consult your tax preparer for details. 

New! The County now accepts partial payments on 
tax bills. See website or call for details.

This is a copy of the tax bill requested by your lender. 
If you are to pay instead of the lender, use the 
appropriate payment stub to ensure credit to your 
account.

$5,713.02

20171002/20171213

20171002/20171213

 0.00

APN: 269

APN: 269

Tax Bill:

Assessed Value:
Change of Address:

Department of Tax and Collections:

Office of the Assessor:

Special Assessments:

(408) 808-7900

(408) 299-5300
(408) 299-5526
(408) 299-6460

www.sccdtac.org

www.scc-assessor.org

www.sccgov.org/SA

taxpayment.sccdtac.org

Exemptions:

Sign up to receive email reminders for important announcements related to your property tax bills at: www.sccdtac.org/subscribe

$2,856.51

$2,856.51

u  Sample Tax Bill (for 2017-18) 
for approximate median 
single family residential net 
assessed value of $479,413 

 
u  A d Va l o r e m Ta x e s = 

$1 .16866 per $100 o f 
Assessed Value 

 
u  In this case, a total of: 

$5,603.14 
$109.88 

$5,713.02 
 
u  Voter approved taxes for the 

District are combined: 
▶  Per $100, combined 

rate is $0.0828 
●  I n  t h i s  c a s e , 

$396.95 
–  $491.40 below 

p re -e lec t ion 
projections 

Payment stubs not shown 

Back 

Front 
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Combined Levies from Four Measures
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Tax Levy per 
$100,000 of AV 

Fiscal Year Beg July 1 

Combined Tax Levies Projected to Peak at Just Under $130 per $100,000 
of AV 

New Measure - Proj 
Measure H (2014) - Actual 
Measure H (2014) - Proj 
Measure H (2010) - Actual 
Measure H (2010) - Proj 
Measure J (2004) - Actual 
Measure J (2004) - Proj 
Measure B (1997) - Actual 

Tax levies actual through 2017-18; projections based on assumed debt service, AV through 2017-18 is actual, with net local secured AV assumed to grow 2% 
annually, while all other AV types are assumed to remain unchanged. 
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Understanding Who Pays What
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SFR MFR Indus/Manu Commercial Public Uses Misc $0 AV 

Average & 
Median AV 

Property Type Descriptions 

SFR Average and Median Assessed Values are Relatively Close, as Expected, 
Especially Relative to Other Property Types 

Average Median 

Note: 2017-18 assessment roll as provided by Santa Clara County Assessor's office. Indus/Manu comprised of County categories: Industrial and 
Manufacturing; Misc comprised of Misc, Agricultural, Housing-Misc, Unknown, Utilities, & Vacant. 

✔  A d d i t i o n a l  Ta x B a s e 
Demographics included in 
the “For Reference” Section 

u  As previously shown in a presentation to the Board on January 25, 2018 
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Factors for Updating Bond Financial Plan
u  Interest Rates 

▶  Municipal Market Data (“MMD”) AAA rates have increased an average of 25 basis points since January 2018 
▶  Adjustments 

●  Credit:  recent credit rating increase from S&P (to AA+), along with the previous AAA rating from 
Moody’s lowered our assumed credit adjustment by 10 basis points 

●  Timing:  historical volatility is analyzed for the time period between the date of the MMD rates and the 
scheduled issuance dates 
–  Each series has a different timing adjustment 
–  Approximately 95% confidence is targeted, and may fluctuate based on rounding the adjustment 

factor to the nearest 25 basis points 
–  In January 2018, the confidence intervals ranged from 93.2% to 96.5% 
–  In July 2018, using the same adjustment, but being 6 months closer to the start of the assumed 

issuance schedule, the confidence interval range improved to 94.1% to 96.6% 
u  Assessed Value 

▶  Currently using data through 2017-18 
●  2018-19 data should be available by mid-August 

▶  As shown later in this presentation, Net Local Secured AV is assumed to grow 2%, while all other AV is 
assumed to remain constant 
●  This has been a consistent assumption used by the District 

u  Targeted Projected Tax Levy ($54/$100,000 AV) 
u  Targeted Total Issuance Amount ($875M) 

▶  A lower amount would mean fewer planned bond series (discussed later in this presentation) 
u  Expenditure Cash Flow 

▶  Once the Board gives direction on the projects to be funded, the expenditure cash flow and the bond plan 
will be adjusted as needed, though please note that  most of the adjustments occur as the bond plan is 
implemented 
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Interest Rates are Volatile

0.00% 

0.50% 
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2.00% 
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5.00% 

Jul-07-16 Aug-18-16 Sep-29-16 Nov-10-16 Dec-22-16 Feb-02-17 Mar-16-17 Apr-27-17 Jun-08-17 Jul-20-17 Aug-31-17 Oct-12-17 Nov-23-17 Jan-04-18 

Bond Buyer 
Index Rate 

Date 

During the Last Two Years, Interest Rates On the Tax-Exempt Municipal Bond 
Benchmark Have Ranged by 123 basis points (1.23%) 

Bond Buyer-20 Year Municipal General Obligation Bond Index 

The 20-Bond Index is the average yield on the 20th year maturity for 20 general obligation bonds with an average rating equivalent to Moody's Investors Service's 
"Aa2" rating and Standard & Poor's Rating Service "AA".  The Index is weekly as of each Thursday. 

Current 
(June 28, 2018) 

2.80% 

Maximum 
(Dec. 1, 2016) 

Minimum 
(July 7, 2016) 

4.03% 

3.87% 
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Tax Base Grew > Assumed in 2017-18
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Annual 
AV Inflation 

Factor 

Net Local Secured 
Assessed Value 

Fiscal Year Beg July 1 

Net Local Secured has Grown at a Compounded Annual Rate of 7.10% 
Since 1984-85, and has had Robust Growth Since the Minor Downturn 

Annual CA AV Inflation Factor - CCPI 

Annual CA AV Inflation Factor - 2% 7.78% 
8.94% 

7.92% 
6.23% 

3.59% 
0.55% 

5.54% 

0.67% 
3.41% 

10.75% 

4.60% 
9.03% 

24.36% 

  

Historic assessed value (AV) provided by the Santa Clara County Auditor-Controller's Office. The District’s total AV is comprised of net local secured, utility, homeowners 
exemption, & unsecured. Changes shown are annual changes, while ranges are compounded annual growth rates. Annual California AV inflation factor provided by California 
State Board of Equalization, and is the lesser of the annual change in the CA CPI or 2%.  

9.78% 

15.59% 

Net local 
secured AV 

11.81% 

8.47% 

17.30% 
3.02% 

-3.92% 

-3.94% 

11.28% 

10.47% 

0.40% 
7.03% 

-4.12% 
-0.27% 

5.35% 

10.29% 

10.41% 

16.41% 

12.13% 

9.41% 
7.10% 

9.68% 2.74% 12.24% 

-1.67% 9.58% -1.35% 

10.62% 

u  As previously shown in a presentation to the Board on January 25, 2018 
u  Additional information regarding historical AV growth can be found in the “For Reference” section 
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Currently Assumed Future Assessed Value
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2013 2015 2017 2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039 2041 

Assessed Value 

Fiscal Year Beg July 1 

Different AV Assumptions Based on the AV Types Lead to Moderate 
Long-Term AV Growth Assumptions 

Total AV - Actual Total AV - Assumed 

Net Local Secured AV - Actual Net Local Secured AV - Assumed 

Unsecured AV - Actual Unsecured AV - Assumed 

Other AV - Actual Other AV - Assumed 

Net local secured AV is assumed to grow 
2% annually, while all other types of AV 

are assumed to remain unchanged 

Historic assessed value (AV) provided by the Santa Clara County Auditor-Controller's Office. The District’s total AV is comprised of net local secured, unsecured, & other 
(comprised of utility & homeowner's exemption), As homeowners exemption & unsecured components are relatively small and tend to be subject to less predictable 
volatility, AV growth assumptions focus only on net local secured.  

u  As previously shown in a presentation to the Board on January 25, 2018 
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General Obligation Bond Tax Rates

u Bond tax rate ≈ debt service ÷ assessed value 
 
u Each property in the District pays its pro rata share, based 

on its individual assessed value (not market value) 
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Tax Rate Below $54 Per $100,000 AV
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Tax Levy per 
$100,000 of AV 

Fiscal Year Beg July 1 

Tax Levies are Projected Near $54 per $100,000 of AV, the District's Desired 
Tax Levy, Below Maximum $60 for 55% Voter Approval Bond Measure 

Projected Tax Levies 
 
 
 
 
 

$53.20  Maximum: 

Average: 

Minimum: 

$53.14  

$53.00  

Tax levies projected based on assumed debt service, AV through 2017-18 is actual, with net local secured AV assumed to grow 2% annually, while all other AV types 
are assumed to remain unchanged. 

$60 Maximum permissible projected tax levy 

$54 Maximum desired tax levy 



Santa Clara Unified School District - Page 15 © 2018 Government Financial Strategies  

Stable Tax Rate è Payments Grow w/Proj. AV
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Total AV 

Fiscal Year Beg July 1 

Tax Revenue to Pay Debt Service Grows with Tax Base that 
is Assumed to Increase Over Time 

Net local secured AV is assumed to 
increase 2% annually, while all other 

AV types are assumed to remain 
unchanged 

Bond Tax 
Revenue 

Projected tax revenue available 
for debt service, assuming a 

$54 annual tax levy 
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$875 Mil. Nets $858 Mil. for Projects 
No capital appreciation bonds (CABS) 

u  For planning 
purposes, bond 
measure model 
assumes bonds 
to be sold in 5 
equal series over 
9 years 

 
u  Similar to past 

measures, the 
bond plan will be 
updated over 
time to reflect 
the expenditure 
cash flow 
needed for 
projects, as well 
as changing 
market 
conditions 
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Issuance/Net 
Debt Service 

Fiscal Year Beg July 1 

$875 Million Conservatively Projected for New Bond Measure 

Series 
2025 

Debt service based on 2017-18 AV, & assumed 2% annual growth in net local secured, while all other AV types are assumed to remain unchanged. MMD "AAA" rates as of Jun 29, 2018, 
adjusted +50bp for assumed "AA" rating, plus timing adjustments for potential rate increasing prior to bond issuance of +125bp (2019) & +150bp (2021), +175bp (2023), +200bp (2025), & 
+225bp (2027). Net debt service assumes unitary revenue of 1.5% of debt service (1.8% average since 2006-07), additional revenue of 0.1% of debt service (0.2% average since 2006-07), 
additional reserve receipts of 5% of reserve (8.7% average since 2006.07), & paying agent fees of 0.02% of debt service (0.013% since 2006-07). 

Series 
2019 

Series 
2021 

Series 
2023 

Series 
2027 

Issuances 
Bond Proceeds Analysis Using Conservative Assumptions - New Bond Measure

Series 2019 Series 2021 Series 2023 Series 2025 Series 2027
Bond Issuance Amount $175,000,000 $175,000,000 $175,000,000 $175,000,000 $175,000,000

Projected Original Issue Premium $0 $0 $0 $0 $0
Underwriter's Discount ($3,060,000) ($3,060,000) ($3,060,000) ($3,060,000) ($3,060,000)

Bond Insurance $0 $0 $0 $0 $0
Other Costs ($315,000) ($315,000) ($315,000) ($315,000) ($315,000)

Interest & Sinking Fund $0 $0 $0 $0 $0
Cash for Projects $171,625,000 $171,625,000 $171,625,000 $171,625,000 $171,625,000

Gross Debt Service $319,746,869 $326,142,345 $359,511,975 $393,388,209 $446,712,204
Ratio - Debt Service : Principal 1.83 : 1 1.86 : 1 2.05 : 1 2.25 : 1 2.55 : 1

Total
$875,000,000

$0
($15,300,000)

$0
($1,575,000)

$0
$858,125,000

$1,845,501,601
2.11 : 1

Values rounded to nearest $10,000
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$700 Mil. Nets $686.5 Mil. for Projects 
and Could Have a Shorter Total Repayment Period with 4 Series of Bonds Rather than 5
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Issuance/Net 
Debt Service 

Fiscal Year Beg July 1 

$700 Million Conservatively Projected for New Bond Measure 

Series 
2025 

Debt service based on 2017-18 AV, & assumed 2% annual growth in net local secured, while all other AV types are assumed to remain unchanged. MMD "AAA" rates as of Jun 29, 2018, 
adjusted +50bp for assumed "AA" rating, plus timing adjustments for potential rate increasing prior to bond issuance of +125bp (2019) & +150bp (2021), +175bp (2023), +200bp (2025), & 
+225bp (2027). Net debt service assumes unitary revenue of 1.5% of debt service (1.8% average since 2006-07), additional revenue of 0.1% of debt service (0.2% average since 2006-07), 
additional reserve receipts of 5% of reserve (8.7% average since 2006.07), & paying agent fees of 0.02% of debt service (0.013% since 2006-07). 

Series 
2019 

Series 
2021 

Series 
2023 

Issuances 
Bond Proceeds Analysis Using Conservative Assumptions - New Bond Measure

Series 2019 Series 2021 Series 2023 Series 2025
Bond Issuance Amount $175,000,000 $175,000,000 $175,000,000 $175,000,000

Projected Original Issue Premium $0 $0 $0 $0
Underwriter's Discount ($3,060,000) ($3,060,000) ($3,060,000) ($3,060,000)

Bond Insurance $0 $0 $0 $0
Other Costs ($315,000) ($315,000) ($315,000) ($315,000)

Interest & Sinking Fund $0 $0 $0 $0
Cash for Projects $171,625,000 $171,625,000 $171,625,000 $171,625,000

Gross Debt Service $319,746,869 $326,142,345 $359,511,975 $393,388,209
Ratio - Debt Service : Principal 1.83 : 1 1.86 : 1 2.05 : 1 2.25 : 1

Total
$700,000,000

$0
($12,240,000)

$0
($1,260,000)

$0
$686,500,000

$1,398,789,397
2.00 : 1

Values rounded to nearest $10,000

u  Given current facilities 
needs, reducing the 
total proposed bond 
measure amount 
suggests eliminating 
the last series of 
bonds. 
▶  Rather than 5 

bond series and 
9-10 years of 
expenditures, 4 
bond series and 
7-8 years of 
expenditures 

u  An alternative would 
be to reduce the tax 
amounts and borrow a 
lower amount over the 
same 9-10 years of 
expenditures.  This 
would reduce the tax 
rate to approximately 
$40 to $45 per 
$100,000 of assessed 
value. 
▶  and likely 

accelerate 
desired  timing 
of next bond 
measure 
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Next Steps for November Election

u Tonight - Board receives update on facilities options and bond 

financial plan 

u August 7- Board considers resolution calling for election 

u After Board approval - resolution filed with Santa Clara County 

▶ Legal deadline – August 10 

u November 6, 2018 would be election day! 
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Questions or Comments?
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For Reference

u Additional Information on Financial Stewardship 
u Bonding Capacity 
u Presentation from January 25, 2018 
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Financial Stewardship:  More Proceeds

($20,389) 

$1,714,635  

$2,921,839  

$4,616,085 
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B-1997 J-2004 H-2010 H-2014 Total 

Additional/Reduced 
Proceeds 

Bond Measure 

$11.25 Million in Total Additional Proceeds from Projected $6.12 Million in 
Extra Measure H (2014) Funds & Previous $4.61 Million from B, J, & H ('10) 

+ + + = 

Estimate based on 
actual 2015 & 2017 

issuances, & projected 
2019 issuance 

$11,248,085 

$4,616,085 

Values do not reflect interest earnings in Building Fund. 
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Financial Stewardship:  Savings from Refis

$7,810,674  
$3,857,935  

$6,863,365  

$14,900,143  

$25,673,986  

$1,766,121  

$60,872,222  
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B - 2009 Rfg B - 2010 Rfg J - 2012 Rfg J - 2015 Rfg B, J, & H - 2017 
Rfg 

B - 2018 Rfg Total 

Refinancing 
Savings 

Refinancing Bonds 

$60.87 Million in Taxpayer Savings Since 2009 from 
Refinancing Existing GO Bond Debt 

Savings - Nominal 

Measure B - 
Refunding of 

Series 1997 & 
2000 

Measure B - 
Refunding of 
Series 2002 

Measure J - 
Refunding of 
Series 2005 

Measure J - 
Refunding of 
Series 2008 

+ = + + + 

Measures B, J, 
& H - Refunding 

of 
2009 Rfg, 2011, 

& 2011A 

+ 

Measure B - 
Refunding of 

Series 2009 Rfg 
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Total Savings to Taxpayers

$336,625,735 $251,347,085 $236,981,554 

$621,229,433 

$534,603,642 $498,612,106 

$164,788,174 

$139,841,836 
$130,229,794 

$816,738,574 

$639,540,246 
$639,540,246 
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Pre-Election After Current 

(Estimate) Initial Sale (Post-Refis) 

Net Debt 
Service 

$434.02 Million Less in Taxpayer Payments Resulting from 
Cost Mitigation Strategies & Active Bond Stewardship 

H-2014 

H-2010 

J-2004 

B-1997 

Measure B debt service reflects $73,225 deposit to Interest & Sinking Fund (ISF) for Series 2000 & 2002; Measure J reflects $3,759,291 deposit to ISF for Series 2005, 
2008, and 2011 A, and additional $903,112 debt service from sequestration; Measure H (2010) reflects $1,127,701 deposit to ISF; Measure H (2014) reflects 
$18,228,463 deposit to ISF. Measure H--2014 has not been refinanced. Current debt service does not take into account potential refinancing opportunities, & assumes 
July 2019 issuance of remaining $46 million of Measure H-2014 authorization. Values rounded. 

$1,939,381,915 

$1,565,332,809 
$1,505,363,699 

Improvement from 
initial sale: 

 $374,049,106 

Refinancing savings: 
 

Less Sequestration: 
 

= Net Reduction 
 $59,969,110 

$60,872,222  

$903,112 
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Sufficient Bonding Capacity
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Bonding Capacity/ 
Outstanding Bonds 

Fiscal Year Beg July 1 

Even After Issuance of Remaining $46 Million Measure H-2014 Authorization, 
Bonding Capacity is Not a Hindrance for $875 Million Bond Measure 

Outstanding Bonds - New Measure 
Outstanding Bonds - Measure H ('14) 
Outstanding Bonds - Measure H ('10) 
Outstanding Bonds - Measure J 
Outstanding Bonds - Measure B 

Actual Assumed 

Bonding capacity: $1,465,000,000 
Current Outstanding bonds: -    725,000,000 

Remaining bonding capacity: $   740,000,000  

Unified district's bonding capacity is 2.5% of total AV. 2017-18 AV is actual; net local secured AV assumed to grow 2% annually, while all other AV types are 
assumed to remain unchanged. Bonding capacity as of Aug 20 when AV becomes "equalized." Outstanding bonds from Official Statements. Values rounded. 

$175,000,000 
Issue 

$530 million in approximate 
remaining bonding capacity 

after issuance of new 
measure bonds 

Bonding 
capacity 

$175,000,000 
Issue 

$175,000,000 
Issue 

$175,000,000 
Issue 

$232,300,000 
Measure 

H-2014 Issue 

$46,000,000 
Measure 

H-2014 Issue 

$175,000,000 
Issue 
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