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Summary of  Transaction
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▪ District voters approved Measure H1 in 

November 2016, for a total authorization 

amount of $66 million. 

▪ Two prior series of bonds have been issued:

▪ Series 2017A = $26,000,000

▪ Series 2019 = $30,000,000

▪ Following the $10,000,000 sale of the Series 

2021 Bonds, Measure H1 will have no 

remaining authorization.

Measure H1

(Election of 2016, Series 2021C)

Par Amount $10 million

Close Date March 10, 2021

All-In-TIC 2.132%

Repayment Term 26 years

Repayment Ratio 1.37 to 1

Type of Bonds Current Interest Bonds



Results of  Competitive Sale

2

▪ The District received a total of 7 bids, a strong result.

▪ The bonds were awarded to the bidder that submitted the lowest true interest cost (TIC).

▪ Fidelity Capital Markets submitted the winning bid with a TIC at 2.1268%.

Underwriter T.I.C. Bid

Difference in 

TIC Compared 

to Winner

Fidelity Capital Markets 2.1268% -

Citigroup Global Markets Inc. 2.1909% 0.06%

Mesirow Financial Inc 2.2607% 0.13%

Robert W. Baird & Co., Inc. 2.3142% 0.19%

Morgan Stanley & Co, LLC 2.3587% 0.23%

Truist Securities, Inc. 2.4962% 0.37%

Huntington Securities, Inc. 2.5342% 0.41%
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Assigned Credit Ratings
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▪ S&P Global Ratings AFFIRMED the District’s rating at ‘AA+’. 

▪ The rating places PUSD in the upper tier of non-basic aid school district credits in California.

Main factors include:

▪ Very strong local economy that participates in the greater San Francisco Bay Area regional 

economy.

▪ Parcel tax, foundation, and other local revenue that generates significant revenue above the state 

per-pupil funding formula.

▪ Management of enrollment levels, as it opens up to outside students to mitigate enrollment losses.

▪ Lack of flexibility to increase revenue without the lead time of obtaining voter or community buy-in.



Projected Tax Rates – Measure H1
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▪ Following the sale of Series 2021C bonds, Measure H1 tax rates are estimated to be at or below $47 

per $100,000 of assessed value (assuming an AV growth rate of 3.0%).

▪ Due to the higher than projected AV growth rate, the tax rate will be well below the statutory limit of 

$60 per $100,000 of assessed value.

Estimated Tax Rate
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▪ The District’s combined GO Bond tax rate for 2020-21 is $98 

per $100,000 AV.

▪ The District’s tax rate for the Election of 2006 authorization is 

expected to increase through 2034 as a result of the Series 

2017B CAB to CIB refunding of the Election of 2006, Series E 

Bonds.

Estimated Tax Rates 

Year

Ending 

Election of 

2006 Tax Rate

Election of 

2016 Tax Rate

Combined  

Tax Rate 

2022 $56.20 $45.16 $101.37

2023 58.56 45.41 103.97

2024 76.75 45.44 122.19

2025 77.98 45.44 123.41

2026 79.30 45.49 124.79

2027 80.29 45.57 125.86

2028 82.29 45.61 127.90

2029 83.46 45.66 129.12

2030 82.28 45.65 127.93

2031 82.93 45.65 128.58

2032 87.77 45.73 133.50

2033 88.71 45.69 134.40

2034 89.65 45.80 135.44

2035 34.17 45.83 80.00

2036 34.85 45.80 80.64

2037 35.51 45.89 81.40

2038 36.21 45.90 82.12

2039 36.95 45.97 82.91

2040 37.64 45.95 83.59

2041 38.36 46.05 84.41

2042 46.08 46.08

2043 46.08 46.08

2044 46.11 46.11

2045 46.16 46.16

2046 46.17 46.17

2047 28.12 28.12

2048 28.13 28.13

2049 28.12 28.12
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Managing Statutory Bonding Capacity
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▪ The District’s 2020/21 assessed value (AV) totals $4.98B, representing 4.94% annual growth over the 

prior year.

▪ California Education Code provides that a unified school district cannot issue bonds if doing so causes 

the overall amount of bonds outstanding to exceed 2.5% of its current assessed value.

Fiscal Year 2020-21 2021-22 2022-23

Total A.V.* $4,978,320,250 $5,127,669,858 $5,281,499,953 

Statutory Bonding Capacity @ 2.5% $124,458,006 $128,191,746 $132,037,499 

Less Current Outstanding Bonds as of Aug. 1** $103,348,678 $100,853,678 $99,748,678 

Less 2016 Election (Measure H1), Series 2021 $10,000,000 $10,000,000 $9,615,000 

Less 2017 Refunding Bonds***

Remaining Capacity $11,109,328 $17,338,068 $22,673,820 

*A.V. assumes a 3.00% annual growth rate

**Sinking Fund Deposits are not considered for capacity sizing

*** Not included in the outstanding debt calculation until the crossover date on 8/1/2023

Fiscal Year 2023-24 2024-25 2025-26

Total A.V.* $5,439,944,952 $5,603,143,300 $5,771,237,599 

Statutory Bonding Capacity @ 2.5% $135,998,624 $140,078,583 $144,280,940 

Less Current Outstanding Bonds as of Aug. 1** $86,635,000 $85,325,000 $83,790,000 

Less 2016 Election (Measure H1), Series 2021 $9,490,000 $9,350,000 $9,190,000 

Less 2017 Refunding Bonds*** $27,000,000 $27,000,000 $27,000,000 

Remaining Capacity $12,873,624 $18,403,583 $24,300,940



Costs of  Issuance (Series 2021C Bonds)

7

▪ Section 15146(c) of the Education Code requires that after a bond sale and closing, actual cost 

information be provided to the Governing Board and to the public.

Costs of Issuance Paid To
Series 2019 

Bonds 

Bond Counsel Fee Jones Hall $45,000.00

Bond Counsel Expense Jones Hall $2,500.00

Financial Advisor Fee KNN Public Finance $65,000.00

Financial Advisor Expenses KNN Public Finance $550.00

Paying Agent US Bank $1,890.00

Ratings S&P $18,500.00

Electronic Distribution (NOS/POS) Ipreo $1,500.00

Printing AVIA $249.02

Contingency $11,250.98

Total Costs of Issuance $146,440.00


