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1994 Measure H General Obligation Bond Programg g

In November1994, over 74.5% of voters in the District approved Measure H, authorizing the 
District to issue up to $22.7 million for the primary purpose of building Scotts Valley High School.

1994 Measure H
 Proposition 46 Election (2/3 vote required)
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2014 Measure A General Obligation Bond Programg g

In June 2014, voters supported Measure A, authorizing the District to issue up to $35 million 
primarily for the purpose of modernizing/renovating the Scotts Valley Middle School 

2014 Measure A
 Proposition 39 Election (55% vote required)
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$13 615 million remain outstanding
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History of General Obligation Bond Issuancesy g

Title

Bond 
Issuance

Issuance
Date

Final
Maturity

Par Amount 
($mm)

True Interest 
Cost (TIC)

Current 
Status

1994 Election 
Series A

5/1/95 2019 4.500 5.778% Refinanced in 2003

1994 Election, 
Series B

8/1/97 2027 18.200 5.380% Refinanced in 2004

2003 Refunding 4/1/03 2019 4.290 3.722% Refinanced in 2013

2004 R f di 10/28/04 2027 17815 4 095% R fi d i 20132004 Refunding 10/28/04 2027 17.815 4.095% Refinanced in 2013

2013 Refunding 9/19/13 2027 15.145 3.226% Callable 8/1/2023

2014 Election 
Series A

1/29/15 2039 15.000 3.316% Callable 8/1/2025
Series A

No longer outstanding

Outstanding
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History of Secured Tax Ratesy

The tax rate impact of the District’s outstanding general obligation bonds is currently $51.20 
per $100,000 of assessed valuation
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Comparison of Local Tax Ratesp

The tax rate impact of the District’s outstanding general obligation bonds is currently $51.20 
per $100,000 of assessed valuation

District SVUSD SLVUSD PVUSD SC ESD & HSD

Bonds Authorized: $57.7 mm $37.4 mm $275.5 mm $294 mm

2017 Tax Rate
(per $100,00): $51.20 $71.53 $53.82 $37.54
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Current General Obligation Bond Ratingsg g

2015 Highlighted Credit Positives

 Above average socio-economic indicators

 The District’s current general obligation 
bond ratings are Aa2 from Moody’s Investors 
S i  d AA f  St d d & P ’

 Sound fiscal management reflected in healthy reserves and
liquidity

 Access to regional employment in Silicon Valley

Service and AA- from Standard & Poor’s

 SVUSD received a rating upgrade to AA-
from A+ from S&P during the course of 

 Stable and diverse tax base

 Low debt burden

from A  from S&P during the course of 
the 2015 financing 

 SVUSD was upgraded by Moody’s in 2010 
f l b l i i i h

2015 Highlighted Credit Challenges

 Relatively small tax base ($3.4 bn in 2014-15)

 Reliance on State aid

as part of a global rating criteria change

Moody's S&P Fitch Meaning
Aaa AAA AAA Prime 
Aa1 AA+ AA+ Reliance on State aid

2015 Highlighted Outlook & Future Factors

 Both ratings have a stable outlook

Aa1 AA AA
Aa2 AA AA
Aa3 AA‐ AA‐
A1 A+ A+
A2 A A
A3 A‐ A‐

High Grade

Upper Medium Grade

 Rating could be lowered if the District draws down reserve
levels and/or weakens its liquidity position

 Growth/contraction to the tax base

Baa1 BBB+ BBB+
Baa2 BBB BBB
Baa3 BBB‐ BBB‐

SVUSD Current G.O. Bond Ratings

Lower Medium Grade

SVUSD Current G.O. Bond Ratings
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Disclaimer

This document has been prepared by Barclays Capital, the investment banking division of Barclays Bank PLC ("Barclays"), for information purposes only. This document is an indicative summary of
the terms and conditions of the securities/transaction described herein and may be amended, superseded or replaced by subsequent summaries. The final terms and conditions of the
securities/transaction will be set out in full in the applicable offering document(s) or binding transaction document(s).

(a) Barclays Capital Inc. is not acting as an advisor to you and does not owe a fiduciary duty pursuant to Section 15B of the Exchange Act to you with respect to the information and material
contained in this communication; (b) BCI is acting for its own interests; and (c) you should discuss any information and material contained in this communication with any and all internal or
external advisors and experts that you deem appropriate before acting on this information or material; and (d) BCI seeks to serve as an underwriter on a future transaction and not as a financial
advisor or municipal advisor. The information provided is for discussion purposes only in anticipation of being engaged to serve as underwriter. The primary role of an underwriter is to purchase
securities with a view to distribution in an arm’s-length commercial transaction with the issuer. The underwriter has financial and other interests that differ from those of the Issuer.

This document shall not constitute an underwriting commitment, an offer of financing, an offer to sell, or the solicitation of an offer to buy any securities described herein, which shall be subject to
Barclays' internal approvals. No transaction or service related thereto is contemplated without Barclays' subsequent formal agreement.

Barclays is a market participant. Barclays, its affiliates and associated personnel may act in several capacities (including hedging activity and trading positions) in financial instruments which may
adversely affect any product’s performance.

In the context of this engagement or potential engagement between Barclays Capital and you, in any discussions, communications, conferences, negotiations and undertakings, Barclays (a) will act
as a principal and not in a fiduciary capacity; (b) has not assumed an advisory or fiduciary responsibility in favor of you; and (c) is acting as underwriter and not as financial advisor. As such (i) the
primary role of Barclays as an underwriter is to purchase, or arrange for the placement of, securities; (ii) such purchase or placement will be effected in an arm’s-length commercial transaction
between you and Barclays; and (iii) Barclays has financial and other interests that may differ from yours. Further, Barclays advises you to consult your own legal, financial and other advisors to the
extent you deem appropriate. Nothing herein shall be deemed to constitute investment, legal, tax, financial, accounting or other advice. Barclays accepts no liability whatsoever for anyy pp p g , g , , , g y p y y
consequential losses arising from the use of this document or reliance on the information contained herein.

Barclays does not guarantee the accuracy or completeness of information which is contained in this document and which is stated to have been obtained from or is based upon trade and statistical
services or other third party sources. Any data on past performance, modelling or back-testing contained herein is no indication as to future performance. No representation is made as to the
reasonableness of the assumptions made within or the accuracy or completeness of any modelling or back-testing. The value of any investment may fluctuate as a result of market changes. The
information in this document is not intended to predict actual results and no assurances are given with respect thereto.

Any price provided herein is non-binding and is subject to change. The receipt by you of such price shall not constitute a binding transaction at such price. Barclays does not make anyy p p g j g p y y p g p y y
representation or warranty, regarding the adequacy or reasonableness of the pricing information herein and accepts no responsibility or liability for any losses or expenses arising out of the use of
or reliance on this information. All opinions and estimates are given as of the date hereof and are subject to change. Barclays is not obligated to inform you of any change to such opinions or
estimates.

The products mentioned in this document may not be eligible for sale in some states or countries, nor suitable for all types of investors; their value and the income they produce may fluctuate
and/or be adversely affected by exchange rates, interest rates, or other factors.

IRS Circular 230 Disclosure: Barclays Capital and its affiliates do not provide tax advice. Please note that (i) any discussion of U.S. tax matters contained in this communication (including any
attachments) cannot be used by you for the purpose of avoiding tax penalties; (ii) this communication was written to support the promotion or marketing of the matters addressed herein; and (iii)
you should seek advice based on your particular circumstances from an independent tax advisor.

Barclays Bank PLC (“Barclays”), conducts its U.S. underwriting and broker-dealer activities through its wholly-owned indirect subsidiary, a registered broker-dealer, Barclays Capital Inc. (“BCI”). BCI
is a member SIPC. Registered Office: 745 Seventh Avenue, New York, NY 10019.

Copyright Barclays Bank PLC, 2017 (all rights reserved). This document is confidential, and no part of it may be reproduced, distributed or transmitted without the prior written permission of
Barclays.
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