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For Reference
u GGeenneerraall OObblliiggaattiioonn BBoonndd PPoorrttffoolliioo
u GGeenneerraall OObblliiggaattiioonn BBoonnddiinngg CCaappaacciittyy

u AAsssseesssseedd VVaalluuee
u BBoonndd SSaallee DDeettaaiillss
u LLeeggaall
u DDiisscclloossuurree

u BBeenncchhmmaarrkk IInntteerreesstt RRaatteess
u DDeettaaiilleedd CCoossttss ooff IIssssuuaannccee
u GGoooodd FFaaiitthh EEssttiimmaatteess

u MMeeaassuurree KK TTaaxx LLeevviieess
u SSaammppllee TTaaxx BBiillllss
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General Obligation Bond Portfolio

Election Information, General Obligation Bonds

Election Vote Vote
Date Measure Authorization Required Received

May 23, 2000 K $26,000,000 85.5% 67.0%
Nov 6, 2018 M $150,900,000 55.0% pending

General Obligation Bonds, May 2000 Election - Measure K, $26,000,000

Principal Debt Service Weighted
Net Debt Debt Service Paid & to be Paid & to be Outstanding Average

Close Issuance - Issuance - Total Service at to Principal Paid as of Paid as of Principal as of Final Able to Next Call Callable Callable Next Call
Series Date New Money Refinancing Issuance Issuance at Issuance Dec 1, 2018 Dec 1, 2018 Dec 1, 2018 Maturity Call? Date Principal Coupon Premium

2000 Aug 2000 $13,000,000 $0 $13,000,000 $23,540,734 1.81 : 1 $3,315,000 $9,114,186 $0 Aug 2010 n/a n/a $0 n/a n/a (1)

2002 Aug 2002 $13,000,000 $0 $13,000,000 $22,431,953 1.73 : 1 $3,130,000 $8,080,623 $0 Aug 2011 n/a n/a $0 n/a n/a (2)

2010 
Rfg

May 2010 $0 $9,600,000 $9,600,000 $13,215,922 1.38 : 1 $9,600,000 $13,215,922 $5,235,000 Aug 2025 Yes Aug 1, 2019 $4,580,000 4.00% 0% (1)

2011 
Rfg

Aug 2011 $0 $9,475,000 $9,475,000 $12,859,273 1.36 : 1 $9,475,000 $12,859,273 $6,090,000 Aug 2027 Yes Aug 1, 2019 $5,530,000 3.58% 0% (2)

$26,000,000 $19,075,000 $45,075,000 $72,047,880 2.77 : 1 $25,520,000 $43,270,003 $11,325,000
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General Obligation Bonding Capacity
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Bonding Capacity /
Outstanding Bonds

Fiscal Year as of Aug 20

There is Sufficient Bonding Capacity to Issue $150.9M over 3 Series Between 2018-19 
and 2022-23

Outstanding Bonds - New Measure, 2018

Outstanding Bonds - Measure K

Bonding capacity is 2.5% of total District AV. AV through 2018-19 is actual, as obtained from Yolo & Solano Co Auditor-Controller's Departments. Net local secured AV is assumed to grow 4% 
annually, while all other types of AV are assumed to remain unchanged. Assessed value becomes "equalized" as of August 20 each year.

Actual Projected

Bonding 
capacity

$50,300,000
Issuance

$50,300,000
Issuance

$50,300,000
Issuance

$130M in estimated 
available bonding capacity 

after issuance of new 
measure

$240.68M = bonding capacity
- 50.30M = outstanding Measure M bonds
- 11.33M = outstanding Measure K bonds
$179.05M = available bonding capacity



Davis Joint Unified School District- Page 5© 2019 Government Financial Strategies 

Assessed Valuation

u CCoommppoossiittiioonn  ooff  AAsssseesssseedd  VVaalluuee
u CCoommppaarriissoonn  ooff  HHiissttoorriiccaall  AAVV  ttoo  AAssssuummppttiioonnss  iinn  CCuurrrreenntt  

BBoonndd  PPllaann
▶ 55  YYeeaarr  PPeerriiooddss
▶ 1100  YYeeaarr  PPeerriiooddss
▶ 1155  YYeeaarr  PPeerriiooddss
▶ 2200  YYeeaarr  PPeerriiooddss
▶ 2255  YYeeaarr  PPeerriiooddss

u RReeaassoonnss  AAVV  CCaann  CChhaannggee
u CCaallccuullaattiioonn  ooff  TTaaxx  RRaatteess
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Composition of Assessed Value
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Assessed Value

Fiscal Year Beg July 1

Since 1991-92, Net Local Secured AV has Become an Even Greater Component of Total AV

Percentage of Total AV from 1991-92 - 2018-19

Net Local Secured:

Other:

Net Unsecured:

Maximum MinimumAverage

2.67% 0.70%1.56%

4.57% 2.07%3.18%

97.23% 92.95%95.26%

Values not shown 
constitute less than 

5% of total AV

Historic assessed value (AV) provided by the Yolo and Solano County Auditor-Controller's Departments. The District’s total AV is comprised of net local secured, unsecured, & other (comprised of utility 
& homeowner's exemption).
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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 Result in 3.97% Annual Growth Rate 
over Next 5 Years

5-Yr Compounded Annual Growth Rate

Assumed Growth Rate for Next 5 Years

Historical data from Yolo & Solano County Auditor-Controller's Departments. Net local secured AV is assumed to increase 4% annually, while all other AV types are assumed to remain 
unchanged.
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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 Result in 3.98% Annual Growth Rate 
over Next 10 Years

10-Yr Compounded Annual Growth Rate

Assumed Growth Rate for Next 10 Years

Historical data from Yolo & Solano County Auditor-Controller's Departments. Net local secured AV is assumed to increase 4% annually, while all other AV types are assumed to remain 
unchanged.
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Historical AV Analysis - 15 Year Periods

7.37% 7.38% 7.33% 7.22% 7.10% 6.89%
6.54%

6.14% 5.90%

5.30%
5.04% 4.89% 4.74% 4.59%

3.98%
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2006
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2007

1994 -
2008
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2011

1998 -
2012
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2013
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2014

2001 -
2015

2002 -
2016

2003 -
2017

2004 -
2018

2018 -
2032

Compounded Annual
Growth Rate - Total

Secured AV

Date Range

AV Assumptions Result in 3.98% Annual Growth Rate 
over Next 15 Years

15-Yr Compounded Annual Growth Rate

Assumed Growth Rate for Next 15 Years

Historical data from Yolo & Solano County Auditor-Controller's Departments. Net local secured AV is assumed to increase 4% annually, while all other AV types are assumed to remain 
unchanged.
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Historical AV Analysis - 20 Year Periods

6.55%
6.08%
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Compounded Annual
Growth Rate - Total

Secured AV

Date Range

AV Assumptions Result in 3.98% Annual Growth Rate over 
Next 20 Years

20-Yr Compounded Annual Growth Rate

Assumed Growth Rate for Next 20 Years

Historical data from Yolo & Solano County Auditor-Controller's Departments. Net local secured AV is assumed to increase 4% annually, while all other AV types are assumed to remain 
unchanged.
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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 Result in 3.98% Annual Growth Rate 
over Next 25 Years

25-Yr Compounded Annual Growth Rate

Assumed Growth Rate for Next 25 Years

Historical data from Yolo & Solano County Auditor-Controller's Departments. Net local secured AV is assumed to increase 4% annually, while all other AV types are assumed to remain 
unchanged.
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Reasons Assessed Value Can Change
u PPuurrssuuaanntt ttoo PPrrooppoossiittiioonn 1133 ((aanndd eemmbbooddiieedd iinn AArrttiiccllee 1133AA ooff tthhee

CCaalliiffoorrnniiaa CCoonnssttiittuuttiioonn)),, aa sscchhooooll ddiissttrriicctt’’ss rreeaall pprrooppeerrttyy ttaaxx bbaassee
ccaann cchhaannggee ffoorr ffoouurr rreeaassoonnss::
▶ PPrrooppeerrttiieess aarree ssoolldd ((aanndd rreeaasssseesssseedd aatt tthhee ssaallee pprriiccee))..
▶ PPrrooppeerrttiieess aarree iimmpprroovveedd ((aanndd rreeaasssseesssseedd wwiitthh tthhee vvaalluuee ooff tthhee

iimmpprroovveemmeenntt))..
▶AA yyeeaarr ppaasssseess ((eeaacchh pprrooppeerrttyy’’ss aasssseesssseedd vvaalluuee iinnccrreeaasseess bbyy tthhee

lleesssseerr ooff 22%% oorr tthhee cchhaannggee iinn tthhee CCaalliiffoorrnniiaa CCoonnssuummeerr PPrriiccee
IInnddeexx))..

▶MMaarrkkeett vvaalluuee ooff oonnee oorr mmoorree pprrooppeerrttiieess ddeecclliinneess bbeellooww
aasssseesssseedd vvaalluuee -- aasssseesssseedd vvaalluuee ccaann bbee aaddjjuusstteedd ddoowwnnwwaarrdd ttoo
tthhee mmaarrkkeett vvaalluuee.. IIff mmaarrkkeett vvaalluuee ssuubbsseeqquueennttllyy iinnccrreeaasseess,,
aasssseesssseedd vvaalluuee ccaann ““ccaattcchh uupp”” ttoo pprree--ddeecclliinnee AAVV pplluuss
aalllloowwaabbllee aaddjjuussttmmeennttss ((ee..gg.. 22%% aannnnuuaall iinnccrreeaassee))....
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Bond Sale Details

uBBoonndd  SSaallee  MMeetthhooddss
▶GGFFOOAA  CCoommppeettiittiivvee  CCrriitteerriiaa
▶GGFFOOAA  NNeeggoottiiaatteedd  CCrriitteerriiaa
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Bond Sale Methods
uCCoommppeettiittiivvee PPrroocceessss -- aauuccttiioonn

uNNeeggoottiiaatteedd PPrroocceessss -- ssaallee ttoo pprree--sseelleecctteedd uunnddeerrwwrriitteerr
oorr lleennddeerr//iinnvveessttoorr

TThhee GGoovveerrnnmmeenntt FFiinnaannccee OOffffiicceerrss AAssssoocciiaattiioonn ((GGFFOOAA))
rreeccoommmmeennddss tthhaatt ““bboonndd iissssuueerrss sseellll tthheeiirr ddeebbtt uussiinngg tthhee mmeetthhoodd
ooff ssaallee tthhaatt iiss mmoosstt lliikkeellyy ttoo aacchhiieevvee tthhee lloowweesstt ccoosstt ooff bboorrrroowwiinngg
wwhhiillee ttaakkiinngg iinnttoo aaccccoouunntt bbootthh sshhoorrtt--rraannggee aanndd lloonngg--rraannggee
iimmpplliiccaattiioonnss ffoorr ttaaxxppaayyeerrss aanndd rraatteeppaayyeerrss..””
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GFOA Competitive Criteria
uCCrriitteerriiaa tthhaatt ffaavvoorrss aa CCoommppeettiittiivvee PPrroocceessss::

RRaattiinngg ooff tthhee bboonnddss iiss aatt lleeaasstt iinn tthhee ssiinnggllee--AA ccaatteeggoorryy..
● EExxiissttiinngg bboonnddss aarree rraatteedd ““AAAA--””..

BBoonnddss aarree ggeenneerraall oobblliiggaattiioonn bboonnddss oorr ffuullll ffaaiitthh aanndd ccrreeddiitt
oobblliiggaattiioonnss ooff tthhee iissssuueerr oorr aarree sseeccuurreedd bbyy aa ssttrroonngg,, kknnoowwnn aanndd
lloonngg--ssttaannddiinngg rreevveennuuee ssttrreeaamm..
● TThhee bboonnddss aarree ggeenneerraall oobblliiggaattiioonn bboonnddss..

BBoonndd ssttrruuccttuurree ddooeess nnoott iinncclluuddee iinnnnoovvaattiivvee oorr nneeww ffeeaattuurreess
tthhaatt rreeqquuiirree eexxtteennssiivvee eexxppllaannaattiioonn ttoo tthhee bboonndd mmaarrkkeett..
● TThhee bboonnddss ddoo nnoott iinncclluuddee ffeeaattuurreess rreeqquuiirriinngg eexxppllaannaattiioonn..

IIssssuueerr iiss wweellll kknnoowwnn aanndd ffrreeqquueennttllyy iinn tthhee mmaarrkkeett
● TThhee DDiissttrriicctt iiss wweellll kknnoowwnn aanndd ffrreeqquueennttllyy iinn tthhee mmaarrkkeett..

✓ WWee mmeeeett 33 oouutt ooff tthhee 44 ccoommppeettiittiivvee pprroocceessss ccrriitteerriiaa..

✓

✓

X

✓

*Note: We define “frequently” to mean the proposed financing is at least the third debt issuance publically offered to the bond market in the last five 
years.
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GFOA Negotiated Criteria
uCCrriitteerriiaa tthhaatt ffaavvoorrss aa NNeeggoottiiaatteedd PPrroocceessss::

RRaattiinngg ooff tthhee bboonnddss iiss lloowweerr tthhaann tthhee ssiinnggllee--AA ccaatteeggoorryy..
● EExxiissttiinngg bboonnddss aarree rraatteedd ““AAAA--””..

BBoonndd iinnssuurraannccee oorr ootthheerr ccrreeddiitt eennhhaanncceemmeenntt iiss uunnaavvaaiillaabbllee oorr
nnoott ccoosstt--eeffffeeccttiivvee..
● BBoonndd iinnssuurraannccee iiss aavvaaiillaabbllee aanndd ccoosstt--eeffffeeccttiivvee..

SSttrruuccttuurree ooff bboonnddss hhaass ffeeaattuurreess bbeetttteerr ssuuiitteedd ttoo nneeggoottiiaattiioonn..
● TThhee bboonnddss ddoo nnoott iinncclluuddee ssuucchh ffeeaattuurreess..

IIssssuueerr ddeessiirreess ttoo ttaarrggeett uunnddeerrwwrriittiinngg ppaarrttiicciippaattiioonn ttoo iinncclluuddee
ddiissaaddvvaannttaaggeedd bbuussiinneessss eenntteerrpprriisseess oorr llooccaall ffiirrmmss..
●AAllll uunnddeerrwwrriitteerrss wwiillll hhaavvee tthhee ooppppoorrttuunniittyy ttoo ppaarrttiicciippaattee..

OOtthheerr ffaaccttoorrss tthhaatt tthhee iissssuueerr,, iinn ccoonnssuullttaattiioonn wwiitthh iittss ffiinnaanncciiaall
aaddvviissoorr,, bbeelliieevveess ffaavvoorr tthhee uussee ooff aa nneeggoottiiaatteedd ssaallee pprroocceessss..
● TThheerree aarree nnoo ootthheerr ffaaccttoorrss ffaavvoorriinngg aa nneeggoottiiaatteedd ssaallee..

✓ WWee mmeeeett 00 oouutt ooff tthhee 55 nneeggoottiiaatteedd pprroocceessss ccrriitteerriiaa..

X

X

X

X

X
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District History with Competitive Bidding
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Ranking

Underwriters

Since 1995, 27 Underwriters have Bid on the District's Mello-Roos Bonds, General Obligation Bonds, 
and Certificates of Participation, with 11 Different Underwriters Submitting Winning Bids

CFD #1 - 1995 CFD #1 - 1997 CFD #1 - 2006 Rfg
CFD #1 - 2007 Rfg CFD #2 - 1997 CFD #2 - 1998 Rfg
CFD #2 - 2004 CFD #2 - 2012 Rfg CFD #2 - 2015 Rfg
COP - 2005 COP - 2014 CIBs COP - 2014 CABs
Measure K - 2000 Measure K - 2002 Measure K - 2010 Rfg
Measure K - 2011 Rfg
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Legal

u LLeeggaall  CCoonnssttrraaiinnttss
uPPrriimmaarryy  LLeeggaall  DDooccuummeennttss
u LLeeggaall  SSttrruuccttuurree
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Legal Constraints

uTTaaxxiinngg  CCaappaacciittyy::  lliimmiitt  oonn  mmaaxxiimmuumm  pprroojjeecctteedd ttaaxx  lleevviieess  

((tthhiiss  iiss  ffoorr  5555%%  vvootteerr  aapppprroovvaall  bboonndd  mmeeaassuurreess  oonnllyy,,  ee..gg..  MMeeaass..  LL))

▶ $$6600  ppeerr  $$110000,,000000  ooff  aasssseesssseedd  vvaalluuee  ffoorr  uunniiffiieedd  ddiissttrriiccttss

● EEdduuccaattiioonn  CCooddee  1155227700((aa))

uBBoonnddiinngg  CCaappaacciittyy::  lliimmiitt  oonn  aammoouunntt  ooff  oouuttssttaannddiinngg  bboonnddss
((tthhiiss  iiss  ffoorr  aallll  bboonndd  mmeeaassuurreess  ccoommbbiinneedd))

▶ 22..5500%%  ooff  ttoottaall  aasssseesssseedd  vvaalluuee  ffoorr  uunniiffiieedd  ddiissttrriiccttss

● EEdduuccaattiioonn  CCooddee  1155227700((aa))
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uBBooaarrdd RReessoolluuttiioonn:: aauutthhoorriizzeess bboonnddss aanndd ssiiggnniinngg ooff ddooccuummeennttss
wwiitthhiinn ppaarraammeetteerrss ((bboonndd aammoouunntt,, iinntteerreesstt rraattee,, eettcc..))

uFFoorrmm ooff BBoonndd PPuurrcchhaassee AAggrreeeemmeenntt:: tthhee uunnddeerrwwrriitteerr ppuurrcchhaasseess
tthhee bboonnddss ffrroomm tthhee DDiissttrriicctt aanndd rreesseellllss tthheemm ttoo iinnvveessttoorrss

uPPrreelliimmiinnaarryy OOffffiicciiaall SSttaatteemmeenntt:: ddiisscclloosseess iimmppoorrttaanntt iinnffoorrmmaattiioonn
aabboouutt tthhee DDiissttrriicctt aanndd ffiinnaanncciinngg ttoo iinnvveessttoorrss

uFFoorrmm ooff PPaayyiinngg AAggeenntt AAggrreeeemmeenntt:: aa bbaannkk iiss aassssiiggnneedd
rreessppoonnssiibbiilliittyy ffoorr ffoorrwwaarrddiinngg pprriinncciippaall aanndd iinntteerreesstt ppaayymmeennttss ttoo
iinnvveessttoorrss

uFFoorrmm ooff CCoonnttiinnuuiinngg DDiisscclloossuurree CCeerrttiiffiiccaattee:: DDiissttrriicctt pprroovviiddeess
uuppddaatteess ttoo tthhee bboonndd mmaarrkkeett aannnnuuaallllyy aanndd iiff aannyy ssiiggnniiffiiccaanntt eevveennttss
ooccccuurr

Primary Legal Documents
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Legal Structure - General Obligation Bonds

Bonds
Bought

Bonds
Sold

Bonds
Bought

Bonds
Sold

Property
Taxes Bond 

Payments

Principal & Interest

District
(Fund 21 – Building Fund)

Property Owners Paying Agent

Underwriter/Bank Investors in 
Bond Market

County Tax Collector

Treasurer

Funds Deposited

Payments
for Projects

Requisitioned 
Funds
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Disclosure

uDDiisscclloossuurree  ttoo  IInnvveessttoorrss
uPPuurrppoossee  ooff  DDiisscclloossuurree
uRReevviieewwiinngg  tthhee  DDiisscclloossuurree
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Disclosure to Investors
u TThhee  OOffffiicciiaall  SSttaatteemmeenntt  iiss  

tthhee  pprriimmaarryy  ddiisscclloossuurree  
ddooccuummeenntt..

u TThhee  BBooaarrdd  wwiillll  bbee  aasskkeedd  ttoo  
rreevviieeww  tthhee  PPrreelliimmiinnaarryy
OOffffiicciiaall  SSttaatteemmeenntt..

u SShhoowwnn  hheerree  aass  aann  eexxaammppllee  
iiss  tthhee  PPrreelliimmiinnaarryy  OOffffiicciiaall  
SSttaatteemmeenntt  ffoorr  tthhee  22001155  
RReeffuunnddiinngg  BBoonndd  IIssssuuee  ffoorr  
CCFFDD  ##22..
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PRELIMINARY OFFICIAL STATEMENT DATED MAY 12, 2015 
 

NEW ISSUE—DTC BOOK-ENTRY ONLY S&P Rating: “A” 
BANK QUALIFIED  See “RATING” herein 
 

In the opinion of Kronick, Moskovitz, Tiedemann & Girard, a Professional Corporation, Sacramento, California, Bond Counsel, 
based upon an analysis of existing statutes, regulations, rulings, and court decisions and assuming, among other things, the 
accuracy of certain representations and compliance with certain covenants, interest on the Refunding Bonds is excludable from 
gross income for federal income tax purposes and is exempt from State of California personal income taxes.  In the further 
opinion of Bond Counsel, interest on the Refunding Bonds is not an item of tax preference for purposes of the federal alternative 
minimum tax imposed on individuals and corporations; however, such interest is taken into account in determining adjusted 
current earnings for the purpose of computing the alternative minimum tax imposed on certain corporations.  The School 
District has designated the Refunding Bonds as “qualified tax-exempt obligations” within the meaning of Section 265(b)(3) of 
the Internal Revenue Code of 1986, as amended. Bond Counsel expresses no opinion regarding any other tax consequences 
related to the ownership or disposition of, or the accrual or receipt of interest on, the Refunding Bonds.  See “LEGAL 
MATTERS—Tax Matters” herein. 

$7,375,000* 
 DAVIS JOINT UNIFIED SCHOOL DISTRICT 

(YOLO COUNTY, CALIFORNIA) 
COMMUNITY FACILITIES DISTRICT NO. 2 

2015 SPECIAL TAX REFUNDING BONDS  
(BANK QUALIFIED) 

 
DATED: Date of Delivery DUE: August 15, as shown on the inside cover 
  

The Davis Joint Unified School District Community Facilities District No. 2 2015 Special Tax Refunding Bonds (the 
“Refunding Bonds”) in the aggregate principal amount of $7,375,000* are being issued by the Davis Joint Unified School 
District (the “School District”) for and on behalf of the Davis Joint Unified School District Community Facilities District No. 2 
(the “District”) to refund on a current basis certain outstanding obligations of the District and to pay costs of issuance of the 
Refunding Bonds.  See “PLAN OF REFUNDING” herein.  

 

The Refunding Bonds are payable from the proceeds of an annual Special Tax being levied on and collected from property 
within the District (see “THE DISTRICT” herein) according to the rate and method of apportionment determined by a formula 
approved by the then-qualified land owners voting within the District.  See “SECURITY AND SOURCE OF PAYMENT—
Special Tax” herein and “APPENDIX B—SPECIAL TAX FORMULA” attached hereto.  Neither the faith and credit nor the 
general taxing power of the District, the School District, Yolo County, the State of California, or any political subdivision 
thereof, is pledged to the payment of the Refunding Bonds.  See “SPECIAL RISK FACTORS” herein. 

 

The Refunding Bonds are being issued as fully registered bonds, without coupons, and when delivered will be registered in the 
name of Cede & Co., as nominee of The Depository Trust Company (“DTC”).  DTC will act as securities depository for the 
Refunding Bonds.  Individual purchases of the Refunding Bonds will be made in book-entry-only form and only in authorized 
denominations, as described in this Official Statement.  So long as Cede & Co. is the registered owner of the Refunding Bonds, 
principal of and interest on the Refunding Bonds will be made by U.S. Bank National Association (the “Paying Agent”) to DTC 
for subsequent disbursement to DTC Participants who will remit such payments to the Beneficial Owners of the Refunding 
Bonds.  See “APPENDIX F—DTC BOOK-ENTRY SYSTEM” attached hereto. 

 

Interest on the Refunding Bonds is first payable on August 15, 2015, and semiannually thereafter on February 15 and August 15 
of each year.  The Refunding Bonds are subject to redemption prior to maturity.  See “THE REFUNDING BONDS—
Redemption Provisions” herein. 
 

THIS COVER PAGE CONTAINS CERTAIN INFORMATION FOR QUICK REFERENCE ONLY.  IT IS NOT INTENDED TO BE 
A SUMMARY OF ALL FACTORS RELEVANT TO AN INVESTMENT IN THE REFUNDING BONDS.  INVESTORS SHOULD 
READ THE ENTIRE OFFICIAL STATEMENT TO OBTAIN INFORMATION ESSENTIAL TO THE MAKING OF AN 
INFORMED INVESTMENT DECISION.  CAPITALIZED TERMS USED ON THIS COVER PAGE NOT OTHERWISE DEFINED 
WILL HAVE THE MEANINGS SET FORTH HEREIN. 
 

MATURITY SCHEDULE 
 

 

See Inside Cover 
 

 

The Refunding Bonds are being purchased for re-offering by _________ as Underwriter of the Refunding Bonds.  The 
Refunding Bonds are offered when, as and if issued by the School District and received by the Underwriter, subject to approval 
as to legality by Kronick, Moskovitz, Tiedemann & Girard, a Professional Corporation, Bond Counsel.  It is anticipated that the 
Refunding Bonds, in definitive form, will be available for delivery through the facilities of DTC on or about June 9, 2015. 
 

This Official Statement is dated ________, 2015 
 

*Preliminary, subject to adjustment. 
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After the Bond Sale…

 

 

NEW ISSUE—DTC BOOK-ENTRY ONLY S&P Insured Rating: “AA” 
BANK QUALIFIED S&P Underlying Rating: “A” 
 See “RATINGS” herein 
 

In the opinion of Kronick, Moskovitz, Tiedemann & Girard, a Professional Corporation, Sacramento, California, Bond Counsel, based 
upon an analysis of existing statutes, regulations, rulings, and court decisions and assuming, among other things, the accuracy of 
certain representations and compliance with certain covenants, interest on the Refunding Bonds is excludable from gross income for 
federal income tax purposes and is exempt from State of California personal income taxes.  In the further opinion of Bond Counsel, 
interest on the Refunding Bonds is not an item of tax preference for purposes of the federal alternative minimum tax imposed on 
individuals and corporations; however, such interest is taken into account in determining adjusted current earnings for the purpose of 
computing the alternative minimum tax imposed on certain corporations.  The School District has designated the Refunding Bonds as 
“qualified tax-exempt obligations” within the meaning of Section 265(b)(3) of the Internal Revenue Code of 1986, as amended. Bond 
Counsel expresses no opinion regarding any other tax consequences related to the ownership or disposition of, or the accrual or receipt 
of interest on, the Refunding Bonds.  See “LEGAL MATTERS—Tax Matters” herein. 
 

$7,385,000 
 DAVIS JOINT UNIFIED SCHOOL DISTRICT 

(YOLO COUNTY, CALIFORNIA) 
COMMUNITY FACILITIES DISTRICT NO. 2 

2015 SPECIAL TAX REFUNDING BONDS  
(BANK QUALIFIED) 

 
DATED: Date of Delivery DUE: August 15, as shown on the inside cover 
  

The Davis Joint Unified School District Community Facilities District No. 2 2015 Special Tax Refunding Bonds (the “Refunding 
Bonds”) in the aggregate principal amount of $7,385,000 are being issued by the Davis Joint Unified School District (the “School 
District”) for and on behalf of the Davis Joint Unified School District Community Facilities District No. 2 (the “District”) to refund on a 
current basis certain outstanding obligations of the District and to pay costs of issuance of the Refunding Bonds.  See “PLAN OF 
REFUNDING” herein.  

 

The Refunding Bonds are payable from the proceeds of an annual Special Tax being levied on and collected from property within the 
District (see “THE DISTRICT” herein) according to the rate and method of apportionment determined by a formula approved by the 
then-qualified land owners voting within the District.  See “SECURITY AND SOURCE OF PAYMENT—Special Tax” herein and 
“APPENDIX B—SPECIAL TAX FORMULA” attached hereto.  Neither the faith and credit nor the general taxing power of the 
District, the School District, Yolo County, the State of California, or any political subdivision thereof, is pledged to the payment of the 
Refunding Bonds.  See “SPECIAL RISK FACTORS” herein. 

 

The Refunding Bonds are being issued as fully registered bonds, without coupons, and when delivered will be registered in the name of 
Cede & Co., as nominee of The Depository Trust Company (“DTC”).  DTC will act as securities depository for the Refunding Bonds.  
Individual purchases of the Refunding Bonds will be made in book-entry-only form and only in authorized denominations, as described 
in this Official Statement.  So long as Cede & Co. is the registered owner of the Refunding Bonds, principal of and interest on the 
Refunding Bonds will be made by U.S. Bank National Association (the “Paying Agent”) to DTC for subsequent disbursement to DTC 
Participants who will remit such payments to the Beneficial Owners of the Refunding Bonds.  See “APPENDIX F—DTC BOOK-
ENTRY SYSTEM” attached hereto. 

 

Interest on the Refunding Bonds is first payable on August 15, 2015, and semiannually thereafter on February 15 and August 15 of each 
year.  The Refunding Bonds are subject to redemption prior to maturity.  See “THE REFUNDING BONDS—Redemption Provisions” 
herein. 
 

 

The scheduled payment of principal of and interest on the Refunding Bonds when due will be guaranteed 
under an insurance policy to be issued concurrently with the delivery of the Refunding Bonds by BUILD 
AMERICA MUTUAL ASSURANCE COMPANY.  See “BOND INSURANCE” and “APPENDIX G—
SPECIMEN MUNICIPAL BOND INSURANCE POLICY.” 

 

THIS COVER PAGE CONTAINS CERTAIN INFORMATION FOR QUICK REFERENCE ONLY.  IT IS NOT INTENDED TO BE A 
SUMMARY OF ALL FACTORS RELEVANT TO AN INVESTMENT IN THE REFUNDING BONDS.  INVESTORS SHOULD READ 
THE ENTIRE OFFICIAL STATEMENT TO OBTAIN INFORMATION ESSENTIAL TO THE MAKING OF AN INFORMED 
INVESTMENT DECISION.  CAPITALIZED TERMS USED ON THIS COVER PAGE NOT OTHERWISE DEFINED WILL HAVE THE 
MEANINGS SET FORTH HEREIN. 

MATURITY SCHEDULE 
 

 

See Inside Cover 
 

 

The Refunding Bonds are being purchased for reoffering by Robert W. Baird & Co. Incorporated as Underwriter of the Refunding 
Bonds.  The Refunding Bonds are offered when, as and if issued by the School District and received by the Underwriter, subject to 
approval as to legality by Kronick, Moskovitz, Tiedemann & Girard, a Professional Corporation, Bond Counsel.  It is anticipated that 
the Refunding Bonds, in definitive form, will be available for delivery through the facilities of DTC on or about June 9, 2015. 
 

This Official Statement is dated May 19, 2015. 
 

 

……nnuummbbeerrss  aarree  ffiinnaalliizzeedd  aanndd  nnoo  mmoorree  rreedd  ddiissccllaaiimmeerrss..
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Purposes of Disclosure

u HHoonneesstt aanndd FFaaiirr DDeeaalliinngg
((ddiisscclloossee aallll mmaatteerriiaall ffaaccttss))

u MMaarrkkeettiinngg
((pprreesseenntt aanndd ffuuttuurree))
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It is Important to Review the Disclosure

uSSeeccuurriittiieess aanndd EExxcchhaannggee CCoommmmiissssiioonn rreeppoorrtt ((JJaannuuaarryy,,
11999966)) oonn tthhee ddiisscclloossuurree ooff OOrraannggee CCoouunnttyy iinn ccoonnnneeccttiioonn
wwiitthh tthhee ssaallee ooff mmuunniicciippaall sseeccuurriittiieess pprriioorr ttoo iittss bbaannkkrruuppttccyy::

“IInn aauutthhoorriizziinngg tthhee iissssuuaannccee ooff sseeccuurriittiieess aanndd
rreellaatteedd ddiisscclloossuurree ddooccuummeennttss,, aa ppuubblliicc
ooffffiicciiaall mmaayy nnoott aauutthhoorriizzee ddiisscclloossuurree tthhaatt
tthhee ooffffiicciiaall kknnoowwss ttoo bbee ffaallssee;; nnoorr mmaayy aa
ppuubblliicc ooffffiicciiaall aauutthhoorriizzee ddiisscclloossuurree wwhhiillee
rreecckklleessssllyy ddiissrreeggaarrddiinngg ffaaccttss tthhaatt iinnddiiccaattee
tthhaatt tthheerree iiss aa rriisskk tthhaatt tthhee ddiisscclloossuurree mmaayy
bbee mmiisslleeaaddiinngg..”
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Tips for Reviewing the Disclosure
u IInn rreevviieewwiinngg tthhee PPrreelliimmiinnaarryy OOffffiicciiaall SSttaatteemmeenntt::

▶FFoorrmmaatt iiss bbaasseedd oonn tthhee iinndduussttrryy ssttaannddaarrdd,, ffoorr tthhee ccoonnvveenniieennccee
ooff tthhee pprriimmaarryy aauuddiieennccee ---- iinnvveessttoorrss.. SSttaannddaarrdd iinnffoorrmmaattiioonn iiss
pprroovviiddeedd iinn ssttaannddaarrdd ffaasshhiioonn,, wwhhiicchh iiss oofftteenn nnoott iinn tthhee bbeesstt
wwrriittiinngg ssttyyllee..

▶PPrroovviiddiinngg ttoooo mmuucchh iinnffoorrmmaattiioonn ccaann oobbssccuurree iimmppoorrttaanntt
ppooiinnttss;; hhoowweevveerr oommiittttiinngg iinnffoorrmmaattiioonn wwhhiicchh mmiigghhtt bbee mmaatteerriiaall
ttoo aann iinnvveessttmmeenntt ddeecciissiioonn wwoouulldd bbee ddiissaassttrroouuss..

▶IItt iiss bbeetttteerr ttoo bbrriinngg ssoommeetthhiinngg ttoo oouurr aatttteennttiioonn,, ssoo tthhaatt iitt ccaann
bbee ccoonnssiiddeerreedd aanndd ddiissccuusssseedd,, rraatthheerr tthhaann aassssuummee tthhaatt wwee’’vvee
aallrreeaaddyy tthhoouugghhtt ooff iitt..
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Interest Rates Have Increased Slightly

0.00%

0.50%

1.00%

1.50%

2.00%

2.50%

3.00%

3.50%

4.00%

4.50%

5.00%

Jan-04-18

Interest Rate

Date

The Benchmark Municipal Bond Interest Rate Has Increased Since Measure M was Put on the Ballot, 
but Has Been Declining Recently

Notes: The 20-Bond Index consists of 20 general obligation bonds that mature in 20 years and is compiled every Thursday.  The average rating of the 20 bonds is 
roughly equivalent to Moody's Investors Service's Aa2 rating and Standard & Poor's Rating Service AA.

Benchmark Interest Rate
Pre-Election Planning

(May 24, 2016)

3.90%

Benchmark Interest Rate
Currently

(December 6, 2018) 4.12%
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Interest Rates are Volatile
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Interest Rate
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Historical Benchmark Municipal Bond Interest Rate Since 1984

Notes: The 20-Bond Index consists of 20 general obligation bonds that mature in 20 years and is compiled every Thursday.  The average rating of the 20 bonds is 
roughly equivalent to Moody's Investors Service's Aa2 rating and Standard & Poor's Rating Service AA.
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Estimated Costs of Issuance



Davis Joint Unified School District- Page 31© 2019 Government Financial Strategies 

Good Faith Estimates
(Per Government Code 5852.1)

Good Faith Estimates for Series 2019 GO Bonds
Per Government Code 5852.1

Estimates
True Interest Cost 4.62%

Finance Charge ($225,000)
Amount of Proceeds $49,195,000

Total Payment Amount* $101,665,247

Notes: 

1) True interest cost includes a 1.00%

adjustment for potential market volatility,

based on historical volatility in the Bond Buyer 

20-Bond Index from 1/1/84 - 11/29/18.

2) Finance charge is the sum of all charges and

fees paid to third-parties for upfront costs.

3) Amount of proceeds received is the bond

amount less the finance charge and any

reserves or capitalized interest funded.

4) Total payment amount is total debt service

less any finance charges not paid with proceeds.
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Measure K Tax Levies Have Been and 
Projected to be Below Pre-Election Est.
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Tax Levy per
$100K of AV

Fiscal Year Beg. July 1

Measure K Tax Levies have been Considerably Lower Than Pre-Election Estimates, and 
are Projected to Remain So

Tax levies through 2017-18 are actual; levies provided by Yolo County Auditor-Controller's Department. Future levies based on assumed changes to net local secured AV 
of 4% annually, while all other AV types are assumed to remain unchanged. Debt service from District's Official Statements.

Projected tax levies
- pre-election

Maximum:

Pre-
Election Current

Measure K - Projected Tax Levies

Average:

Minimum:

$58.93 

$14.43 

$39.23 
$35.00 

$6.36 

$15.38 

Tax levies - actual Tax levies - projected
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Sample Tax Bills
(Selected based on 2018-19 Assessed Value Near an Estimated 2018-19 Median Assessed Value of $376,799 for Single Family 

Residential; Estimate Based on the 2017-18 Median AV of $368,999 for SFR, with an Assumed 2% Growth)

uNNoott  iinn  CCFFDD  ##22
1.2.002

 IMPORTANT MESSAGES  PROPERTY INFORMATION 
 ASMT NUMBER: 
 ORIG ASMT:
 FEE NUMBER:

TAX RATE AREA: 

 LOCATION: 

       
   
    
  

  
   

       
   
   
  

   

 VOTER APPROVED TAXES / TAXING AGENCY DIRECT CHARGES &  SPECIAL ASSESSMENTS /  FEES 

 TOTAL TAXES   1st INSTALLMENT  2nd INSTALLMENT  

PHONE # CODE DESCRIPTION      ASSESSED VALUE X TAX RATE / 100 =          TAX AMOUNT

 COUNTY VALUES, EXEMPTIONS, AND TAXES 
 PHONE # DESCRIPTION PRIOR CURRENT      BILLED 

AGENCY TAXES + DIRECT CHARGES + FEES + PENALTY + COST + DELINQUENT PENALTIES

GENERAL  (530) 666-8135

252710

(530) 757-5651(530) 757-5651
(844) 332-0549(800) 273-5167

AGENCY TAXES

-7000

001027

0

VALUES  X  TAX RATE PER $100  1.000000

2018

$49.34

PAYMENTS (530) 666-8625

$60.26

ADDR CHGS (530) 666-8135

VALUATIONS (530) 666-8135

EXEMPTIONS (530) 666-8135
TAX RATES (530) 666-8190

PAID ON 10/31/2018

0

12/11/2018

DAVIS JUSD PARCEL TAX 

FEES

NET TAXABLE VALUE

$0.00

0

(916) 874-7422

$24.00
DVS SPEC LIBRARY TAX

26040

0

$639.84

$3,765.92

ACRES:

0

SECURED TAX ROLL FOR FISCAL YEAR JULY 1, 2018 - JUNE 30, 2019

2019

$2,466.77

$237.92

YOLO COUNTY 2018 - 2019 PROPERTY TAX BILL

0

DAVIS JUSD 2000 BD

130883

252710

-70000

DAVIS OPEN SPACE 

DAVIS CA 95616

PENALTY & COST

0

0.00

TBUN2WEB

LOS RIOS CCD 2002 BD

Original bill date 09/20/2018

(844) 332-0549

0

0

0STRUCTURAL IMPROVEMENTS

DIRECT CHARGES

 2:47:02PM

$109.60

DAVIS JT UN CFD #1

26060 376593

-

$2,466.77

0
130883

$49.00

HOMEOWNERS EXEMPTION

$1,058.02

0.016000

0

0

0

376593

0

LAND

$1,167.62

376593

$4,933.54

(530) 666-8190
0.013100

$107.26

0
PERS PROP (530) 666-8135

Tax Collection Division, 625 Court St, Room #102, P.O. Box 1995, Woodland CA 95776

DELINQUENT AFTER   04/10/2019

DAVIS LNDSCP/LGT
PHONE #                DESCRIPTION                         DIR CHRG       PHONE #                  DESCRIPTION                         DIR CHRG    PHONE #                  DESCRIPTION                  DIR CHRG

0

$0.00

Yolo County Department of Financial Services 1.2.002

 IMPORTANT MESSAGES  PROPERTY INFORMATION 
 ASMT NUMBER: 
 ORIG ASMT:
 FEE NUMBER:

TAX RATE AREA: 

 LOCATION: 

       
   
    
  

  
   

       
   
   
  

   

 VOTER APPROVED TAXES / TAXING AGENCY DIRECT CHARGES &  SPECIAL ASSESSMENTS /  FEES 

 TOTAL TAXES   1st INSTALLMENT  2nd INSTALLMENT  

PHONE # CODE DESCRIPTION      ASSESSED VALUE X TAX RATE / 100 =          TAX AMOUNT

 COUNTY VALUES, EXEMPTIONS, AND TAXES 
 PHONE # DESCRIPTION PRIOR CURRENT      BILLED 

AGENCY TAXES + DIRECT CHARGES + FEES + PENALTY + COST + DELINQUENT PENALTIES

GENERAL  (530) 666-8135

279549

Cortac Number: 5688

(530) 757-5651(530) 757-5651
(800) 273-5167(530) 757-5651

(844) 332-0549
AGENCY TAXES

-7000

001043

0

VALUES  X  TAX RATE PER $100  1.000000

2018

$49.32

PAYMENTS (530) 666-8625

$60.24

ADDR CHGS (530) 666-8135

VALUATIONS (530) 666-8135

EXEMPTIONS (530) 666-8135
TAX RATES (530) 666-8190

PAID ON 11/06/2018

0

12/11/2018

DAVIS JUSD PARCEL TAX 

FEES

NET TAXABLE VALUE

$0.00

0

(916) 874-7422

$201.52
DAVIS JT UN CFD #1DAVIS OPEN SPACE PRO

26040

0

$639.84

$3,765.52

ACRES:

0

SECURED TAX ROLL FOR FISCAL YEAR JULY 1, 2018 - JUNE 30, 2019

2019

$2,897.26

$107.26

YOLO COUNTY 2018 - 2019 PROPERTY TAX BILL

0

DAVIS JUSD 2000 BD

104003

279549

-70000

DAVIS JT UN CFD #2

DAVIS CITY CFD #1

DAVIS CA 95618

PENALTY & COST

$237.92

0

0.00

(844) 332-0549

TBUN2WEB

LOS RIOS CCD 2002 BD

Original bill date 09/20/2018

(844) 332-0549

0

0

0STRUCTURAL IMPROVEMENTS

DIRECT CHARGES

 2:39:50PM

$109.56

DVS SPEC LIBRARY 

26060 376552

-

$2,897.26

0
104003

$49.00

HOMEOWNERS EXEMPTION

$1,919.44

0.016000

0

0

$659.90

0

376552

0

LAND

$2,029.00

376552

$5,794.52

(530) 666-8190
0.013100

$24.00

0
PERS PROP (530) 666-8135

Tax Collection Division, 625 Court St, Room #102, P.O. Box 1995, Woodland CA 95776

DELINQUENT AFTER   04/10/2019

DAVIS LNDSCP/LGT
PHONE #                DESCRIPTION                         DIR CHRG       PHONE #                  DESCRIPTION                         DIR CHRG    PHONE #                  DESCRIPTION                  DIR CHRG

0

$0.00

Yolo County Department of Financial Services

u IInn  CCFFDD  ##22


