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INITIAL DEBT STRUCTURE ANALYSIS2



SACRAMENTO CITY UNIFIED SCHOOL DISTRICT

BONDS STRUCTURED WITH LEVEL DEBT SERVICE

Initial Debt Structure Analysis: How Bonds are Structured 
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LEVEL DEBT SERVICE PRODUCES DESCENDING TAX RATES

Initial Debt Structure Analysis: How Bonds are Structured
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SACRAMENTO CITY UNIFIED SCHOOL DISTRICT

BONDS STRUCTURED WITH ASCENDING DEBT SERVICE

Initial Debt Structure Analysis: How Bonds are Structured 
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SACRAMENTO CITY UNIFIED SCHOOL DISTRICT

DISTRICT AV HAS GROWN MORE THAN 19% OVER THE PAST THREE YEARS

Initial Debt Structure Analysis: Assessed Valuation
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Assessed Valuation: 2003 to 2023

FY Ending (billions) % change

2003 $17.8 7.9%
2004 $18.7 5.2%
2005 $20.2 7.9%
2006 $22.4 10.9%
2007 $25.0 11.9%
2008 $26.9 7.4%
2009 $28.0 4.3%
2010 $26.7 -4.6%
2011 $26.4 -1.3%
2012 $25.7 -2.4%
2013 $25.4 -1.3%
2014 $26.3 3.6%
2015 $27.5 4.5%
2016 $28.8 4.8%
2017 $30.7 6.6%
2018 $33.0 7.3%
2019 $35.4 7.3%
2020 $38.2 7.9%
2021 $40.4 5.9%
2022 $42.4 4.8%
2023 $45.3 6.9%

5 Year Average 6.6%
10 Year Average 6.0%
20 Year Average 4.8%



SACRAMENTO CITY UNIFIED SCHOOL DISTRICT

Initial Debt Structure Analysis: AV Growth Projections
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SACRAMENTO CITY UNIFIED SCHOOL DISTRICT

Source: California Municipal Statistics

PER PARCEL 2021-22 AV OF SINGLE-FAMILY HOMES

Initial Debt Structure Analysis: Single-Family Home AV

Sacramento City USD 2021-22 
Single-Family Homes

No. of Parcels

84,137

2021-22 SFH Assessed Valuation

$22,520,329,493

Average Assessed Valuation

$267,663

Median Assessed Valuation

$223,293
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SACRAMENTO CITY USD HAS HAD FIVE SUCCESSFUL BOND ELECTIONS

Select Election Date: Bond Authorizations

Sacramento City USD Bond Authorizations 

Election Date Measure Type of Election % of Yes Votes Result Par Amount
Proposed Highest Tax 

Rate
Amount Unissued

10/19/1999 E Two-Thirds 78.7% Pass $195 million $76.00 $0

11/5/2002 I Prop 39 67.2% Pass $225 million $59.70 $0

11/6/2012 R Prop 39 67.86% Pass $68 million $10.00 $0

11/6/2012 Q Prop 39 70.16% Pass $346 million $44.00 $0

3/3/2020 H Prop 39 62.46% Pass $750 million $50.00 $525 million

Source: DS&C Internal Data 



SACRAMENTO CITY UNIFIED SCHOOL DISTRICT

DISTRICT’S OUTSTANDING GENERAL OBLIGATION BONDS

Currently Outstanding Bonds

Sacramento City Unified School District Outstanding GO Bonds 

Series Issuance Date Original Principal Outstanding Principal Final Maturity
First Optional Prepayment 

Date

Election of 2002, Series 2007 11/14/2007 $64,997,966 $26,077,966 7/1/2032 non-callable

Election of 2012 (Q&R) 2013 Series A 7/16/2013 $30,000,000 $10,420,000 8/1/2038 8/1/2023

Election of 2012 (Q&R) 2013 Series B 7/16/2013 $40,000,000 $26,666,667 8/1/2038 non-callable

2014 Refunding 1/30/2014 $44,535,000 $24,860,000 7/1/2027 7/1/2024

2015 Refunding 1/28/2015 $32,740,000 $18,580,000 7/1/2030 7/1/2024

Election of 2012 (Q) 2015 Series C 6/4/2015 $90,000,000 $57,045,000 8/1/2040 8/1/2025

Election of 2012 (Q) 2016 Series D 6/8/2016 $14,000,000 $11,260,000 8/1/2041 8/1/2026

Election of 2012 (Q) 2017 Series E 5/25/2017 $112,000,000 $87,795,000 8/1/2047 8/1/2027

Election of 2012 (R) 2017 Series C 5/25/2017 $10,000,000 $9,220,000 8/1/2047 8/1/2027

Election of 2012 (Q) 2017 Series F 7/25/2018 $10,000,000 $1,150,000 8/1/2024 non-callable

Election of 2012 (R) 2019 Series D 12/12/2019 $30,900,000 $22,320,000 8/1/2049 8/1/2029

Election of 2012 (Q) 2021 Series G 7/8/2021 $77,100,000 $65,905,000 8/1/2049 8/1/2030

2021 Refunding 7/8/2021 $33,355,000 $28,350,000 7/1/2029 non-callable

2022 Refunding 7/21/2022 $55,845,000 $55,845,000 7/1/2031 non-callable

Election of 2020 (H) 2022 Series A 7/21/2022 $225,000,000 $225,000,000 8/1/2052 8/1/2030



SACRAMENTO CITY UNIFIED SCHOOL DISTRICT

PROJECTED TAX RATES FOR ALL CURRENTLY OUTSTANDING GO BONDS 

Debt Review
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SACRAMENTO CITY UNIFIED SCHOOL DISTRICT

$525 MILLION MEASURE H BONDS CURRENTLY REMAIN UNISSUED

Measure H (2020) Bonds
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Measure H Projected Issuance Schedule

Year Issued Series Principal Amount

2022 (issued) Series A $225,000,000

2024 Series B $262,500,000

2026 Series C $262,500,000

Total $750,000,000

(1) Assumes 5.00% annual AV growth through 2024; 3.50% thereafter
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RESOLUTION/BALLOT LANGUAGE/PROJECT LIST/TRS5



SACRAMENTO CITY UNIFIED SCHOOL DISTRICT

MARCH 2020 MEASURE H GO BOND BALLOT LANGUAGE

Ballot Language

Ballot Language

“To upgrade student classrooms, labs, libraries, and learning technology for quality
instruction in math, science, arts and engineering, provide modern career training
centers, update schools to meet current academic/safety standards, and
acquire/repair/construct/equip school facilities shall Sacramento City Unified School
District issue $750,000,000 in bonds at legal rates, levying 5¢ per $100 assessed
value ($35,000,000 annually) while bonds are outstanding, with citizen
oversight/audits and all funds locally controlled?”
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SALE OF BONDS6



SACRAMENTO CITY UNIFIED SCHOOL DISTRICT

DS&C STRONGLY RECOMMENDS USING COMPETITIVE SALE WHENEVER POSSIBLE

Sale of Bonds: Competitive vs. Negotiated Sale

District selects 
Underwriter

Underwriter pre-markets bonds to 
investors

Underwriter collects orders for 
District’s bonds from

investors

District sells bonds to underwriter at 
“negotiated” interest rates

Underwriter sells bonds to 
investors

Negotiated Sale Process

Financial Advisor structures 
financing

Financial Advisor structures 
financing

Financial Advisor posts invitation to 
submit bids

Underwriters submit bids to 
purchase bonds

Bid #1 Bid #2 Bid #3 Bid #4

Underwriter with lowest total cost of 
funds buys bonds from District

Underwriter sells bonds to 
investors

Competitive Sale Process
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ADDITIONAL REFERENCE9



SACRAMENTO CITY UNIFIED SCHOOL DISTRICT

Additional Reference
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