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MATURITY SCHEDULE 
BASE CUSI p t: 376087 

$94,680,000 
GILROY UNIFIED SCHOOL DISTRICT 

(Santa Clara County, Cal ifornia) 
General Obl igat ion Bonds, Election of 2016, Series 2021 

$68,990,000Ser ial New Money Bonds 

Principal Interest CUSIP 
Maturi ty Amount Rate Yield Numbert 

New Money Taxable Bonds 
May 1, 2021 $9,315,000 0.18(}>,.,6 0.18(}>,.,6 HL9 

Tax-Exempt Bonds 
August 1, 2022 $1, 100,000 4.00CJl,.,6 0.1 S(Jl,.,6 GN6 
August 1, 2023 1,235,000 4.000 0.230 GPl 
August 1, 2024 1,485,000 4.000 0.360 GQ9 
August 1, 2025 1,755,000 4.000 0.480 GR? 
August 1, 2026 1,960,000 4.000 0.600 GSS 
August 1, 2027 2,245,000 4.000 0.750 GT3 
August 1, 2028 2,570,000 4.000 0.880 GUO 
August 1, 2029 2, 165,000 4.000 0.980C GV8 
August 1, 2030 2,355,000 4.000 1.080C GW6 
August 1, 2031 2,565,000 4.000 1.1 ?0C GX4 
August 1, 2032 2,795,000 4.000 1.270C GY2 
August 1, 2033 2,810,000 4.000 1.370C GZ9 
August 1, 2034 3,055,000 4.000 1.480C HA3 
August 1, 2035 3,245,000 4.000 1.580C HBl 
August 1, 2036 2,965,000 4.000 1.650C HC9 
August 1, 2037 3,020,000 4.000 1.720C HD7 
August 1, 2038 3,085,000 4.000 1.790C HES 
August 1, 2039 3, 150,000 4.000 1.830C HF2 
August 1, 2040 5,015,000 4.000 1.880C HGO 
August 1, 2041 5,370,000 4.000 1.920C HH8 
August 1, 2042 5,730,000 4.000 1.960C HWS 

$12,245,000 4.0Q(Jl,.,6 Term Tax-Exempt Bonds due August 1, 2044- Yield 2.03(}>,.,6 c -CUSI P Numbert H X3 

$13,445,000 2.SW,.,6 Term Tax-Exempt Bonds due August 1, 2046- Yield 2.6W,.,6 -CUSI P Numbert HK 1 

t CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services(CGS) is managed on behalf of the American 
Bankers Association IJy S&P Capital IQ. CoJJyright© 2021 CUSIP Global Services. All rights reserved. CUSIP® data herein is pr<Nided IJy 
CUSI P Global Services. This data is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSI P® 
nurrbers are provided for convenience of reference only. None of the District, the Underwriter or their agents or counsel assume responsibility for 
the accuracy of such nurrbers. 
c Yield to cal I at par on August 1, 2028. 



MATURITY SCHEDULE 
BASE CUSI p t: 376087 

$16,475,000 
GILROY UNIFIED SCHOOL DISTRICT 

(Santa Clara County, California) 
General Obl igation Refunding Bonds, Ser ies 2021 (Federally Taxable) 

Maturi ty 
(August 1) 

2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
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Principal Interest 
Amount Rate Yield 

$ 210,000 0.22J>,.,6 0.22J>,.,6 
335,000 0.273 0.273 
335,000 0.323 0.323 
335,000 0.532 0.532 
340,000 0.922 0.922 
340,000 1.122 1.122 

5,970,000 1.426 1.426 
2, 150,000 1.626 1.626 

CUSIP 
Numbert 

HM? 
HN5 
HPO 
HQ8 
HR6 
HS4 
HT2 
HU9 

$6,460,000 2.917% Term Refunding Bonds due August 1, 2040- Yield 2.917% -CUSI P Numbert HV7 
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This Official Statement does not constitute an offering of any security other than the original 
offering of the Series 2021 Bonds by the District. No dealer, broker, salesperson or other person has been 
authorized by the District to give any information or to make any representations other than as contained 
in this Official Statement, and if given or made, such other information or representation not so authorized 
should not be relied upon as having been given or authorized by the District. 

The Series 2021 Bonds are exempt from registration under the Securities Act of 1933, as amended, 
pursuant to Section 3( a) 2 thereof. This Official Statement does not constitute an offer to sel I or a solicitation 
of an offer to buy Series 2021 Bonds in any state in which such offer or solicitation is not authorized or in 
which the person making such offer or solicitation is not qualified to do so, or to any person to whom it is 
unlawful to make such offer or solicitation. 

The information set forth herein other than that furnished by the District, although obtained from 
sources which are believed to be reliable, is not guaranteed as to accuracy or completeness, and is not to be 
construed as a representation by the District. The information and expressions of opinions herein are subject 
to change without notice and neither delivery of this Official Statement nor any sale made hereunder shall, 
under any circumstances, create any implication that there has been no change in the affairs of the District 
since the date hereof. This Official Statement is submitted in connection with the sale of the Series 2021 
Bonds referred to herein and may not be reproduced or used, in whole or in part, for any other purpose. 

The U nderwri ter has pro.tided the fol I owing sentence for inclusion in this Official Statement: The 
Underwriter has reviewed the information in this Official Statement in accordance with, and as a part of, 
its responsibilities to investors under the federal securities laws as applied to the facts and circumstances of 
this transaction, but the Underwriter does not guarantee the accuracy or completeness of such information. 

Certain statements included or incorporated by reference in this Official Statement constitute 
"forward-looking statements." Such statements are generally identifiable by the terminology used, such as 
"plan," "expect," "estimate," "budget," "intend" or other similar words. The achievement of certain results 
or other expectations contained in such forward-looking statements involve known and unknown risks, 
uncertainties and other factors which may cause actual results, performance or achievements described to 
be materially different from any future results, performance or achievements expressed or i rnplied by such 
forward-looking statements. The District does not plan to issue any updates or revisions to those forward
looking statements if or when their expectations, or events, conditions or circumstances on which such 
statements are based, occur. 

The District maintains a website. However, the information presented there is not part of this 
Official Statement and should not be relied upon in making an investment decision with respect to the Series 
2021 Bonds. 

I n connection with this offering, the U nderwri ter may o.terall ot or effect transactions which 
stabilize or maintain the market prices of the Series 2021 Bonds at levels abo.te those that might otherwise 
prevail in the open market. Such stabilizing, if commenced, may be discontinued at any time. The 
U nderwri ter may off er and sel I the Seri es 2021 Bonds to certain securities dealers and deal er banks and 
banks acting as agent at prices lower than the public offering prices stated on the inside front co.ter page 
hereof and said public offering prices may be changed from ti me to ti me by the U nderwri ter. 
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$94,680,000 
GI LROY UNI FI ED SCHOOL DI STRI CT 

(Santa Clara County, California) 
General Obligation Bonds, Election of 2016, 

Ser ies 2021 

$16,475,000 
GI LROY UNI FI ED SCHOOL DI STRI CT 

(Santa Clara County, California) 
Gener al Obligation Refunding Bonds, Series 2021 

(Feder ally Taxable) 

I NTRODUCTI ON 

This introduction is not a sumrnry of this Official Statement. It is only a brief description of and 
guide to, and is qualified by, rrore corrplete and detailed inforrrntion contained in the entire Official 
Statement, including the cover page, inside cover pages and appendices hereto, and the documents 
sumrnrized or described herein. A full review should be rrnde of the entire Official Statement. The offering 
of the Series 2021 Bonds to potential investors is rrnde only by rreans of the entire Official Statement. 

General 

This Official Statement, which includes the cover page, inside cover pages and appendices hereto, 
is provided to furnish information in connection with the sale of ( i) $94,680, ()()()aggregate principal amount 
of Gilr0y Unified School District (Santa Clara County, California) General Obligation Bonds, Election of 
2016, Series 2021 (the " New Money Bonds" ) and (ii) $16,475,000aggregate principal amount of Gilr0y 
Unified School District(Santa Clara County, California) General Obligation Refunding Bonds, Series 2021 
(Federally Taxable) (the " Refunding Bonds" ), all as indicated on the inside front cover hereof, to be offered 
by the Gilr0y Unified School District (the "District'') .  The New Money Bonds and the Refunding Bonds 
are collectively referred to herein as the "Series 2021 Bonds." 

This Official Statement speaks only as of its date, and the information contained herein is subject 
to change. The District has no obligation to update the information in this Official Statement, except as 
required by the Continuing Disclosure Certificates to be executed by the District. See "OTHER LEGAL 
MATTERS -Continuing Disclosure" and APPENDIX D -"FORMS OF CONTINUING DISCLOSURE 
CERTI FICATES." 

The purpose of this Official Statement is to supply information to prospective buyers of the Seri es 
2021 Bonds. Quotations from and summaries and explanations of the Series 2021 Bonds, the resolutions 
of the Board of Education of the District providing for the issuance of the Series 2021 Bonds, and the 
constitutional provisions, statutes and other documents described herein, do not purport to be complete, and 
reference is hereby made to said documents, constitutional provisions and statutes for the complete 
provisions thereof. 

Any statements in this Official Statement involving matters of opinion, whether or not expressly 
so stated, are intended as such and not as representations of fact. This Official Statement is not to be 
construed as a contract or agreement between the District and the purchasers or owners of any of the Series 
2021 Bonds. 

Copies of documents referred to herein and information concerning the Series 2021 Bonds are 
available from the District by contacting: Gilr0y Unified School District, 7810 Arr0yo Circle, Gilr0y, 
California 95020, Attention: Superintendent. The District may impose a charge for copying, hand I i  ng and 
mai I i  ng such requested documents. 



The District 

The District is located in the County of Santa Clara (the "County" )  and pro.tides public education 
in kindergarten through twelfth grade (" K -12" ) within an approximately 260-Square-mi I e area that includes 
al I of the City of G i I roy and adj oi ni ng unincorporated areas. 

The District operates seven elementary schools, three niddle schools, two comprehensive high 
schools, one early college academy, one continuation high school and one adult education center. There is 
also one independent charter school, Gilroy Prep Academy ;Navigator School ("Gilroy Prep Academy" ) ,  
operating within the District. The District's enrol I ment for fi seal year 2019-20 was approximately 11, 135 
students and is prqj ected to be 10,853 students in fi seal year 2020-21, excluding enrol I ment at G i I roy Prep 
Academy. The District's projected fiscal year 2020-21 general fund expenditures are expected to be 
approximately $156.29 million based on the District's first interim report for fiscal year 2020-21. Taxable 
property in the District has a fiscal year 2020-21 total assessed value of $11.98 billion. As of December 
2020, the District employed approximately 1,039 full-time equivalent ("FTE") employees, consisting of 
approximately 575 FTE non-management certificated employees, approximately 40 FTE certificated 
management employees, approximately 20 FTE classified non-management employees and approximately 
404 FTE classified management employees. The District operates under the jurisdiction of the Santa Clara 
County Superintendent of Schools. 

The District is go.terned by a Board of Education (the " Board" ) consisting of seven trustees, each 
elected by voters within the applicable trustee area to serve four-year terms in staggered years. To enhance 
communication and collaboration between the Board and the student body, the Board supports student 
participation in District go.ternance. Pursuant to Board Bylaws, high school students within the District 
may submit a petition requesting that the Board appoint one or more student representatives/trustees ( up to 
one student trustee for each District-operated high school) for a term of one year, commencing onJ uly 1. 
Once appointed, student representatives have the right to be seated with other members of the Board during 
open-session, participate in the questions and discussions and cast preferential votes on all open-session 
matters. Preferential votes are formal expression of the opinion of the student trustee(s) on the matters 
presented to the Board and are recorded in the minutes, but do not affect the outcome of a Board vote. 

The Board closed the Antonio Del Buono Elementary School in summer 2020 (foll01Ving the 
conclusion of the 2019-20 school year) due to declining enrollment. Beginning with the 2020-21 school 
year, students from the Antonio Del B uono EI ementary School are attending either Luigi Aprea EI ementary 
School or Rucker Elementary School. 

The District' s day-to-day operations are managed by a board-appointed Superintendent of Schools 
(the "Superintendent'' ) .  Deborah A. Flores, Ph.D., has served as the Superintendent of the District since 
July 2007. Dr. Flores began her educational career in 1975 as a special education teacher and has worked 
in various capacities in California school districts since then, including as the Superintendent of Lucia Mar 
Unified School District in San Luis Obispo County. 

For additional information about the District, see APPENDIX A -"INFORMATION RELATING 
TO THE DISTRI CT'S OPERATIONS AND BUDGET" and APPENDI X B - "FI NANCIAL 
STATEMENTS OF THE DISTRI CT FOR THE FISCAL YEAR ENDED JU NE 30, 2020." 

For specific information on the impact of the Coronavirus Disease 2019 ("COVI D-19') pandemic 
(i) on the security and source of payment for the Series 2021 Bonds, see "SECURITY AND SOURCE OF 
PAYMENT FOR THE SERI ES 2021 BONDS - Assessed Valuation of Property Within the District'' and 
"-Tax Charges and Delinquencies," (ii) on the District's operations and finances, see APPENDI X A -
"I NFORMATION RELATI NG TO THE DISTRICT'S OPERATIONS AND BUDGET - DISTRICT 
FI NANCIAL MATTERS - State Funding of Education; State Budget Process - I nfectious Disease 

2 



Outbreak," (iii) on the fiscal year 2020-21 State budget, see APPENDI X A - "I NFORMATION 
RELATI NG TO THE DISTRICT'S OPERATIONS AND BUDGET - DISTRICT FI NANCIAL 
MATTERS - State Funding of Education; State Budget Process- 2020-21 State Budget," and and (iv) on 
the proposed fiscal year 2021-22 State budget, see APPENDI X A - "I NFORMATION RELATI NG TO 
THE DISTRICT'S OPERATIONS AND BUDGET - DISTRICT FI NANCIAL MATTERS - State 
Funding of Education; State Budget Process - Proposed 2021-22 State Budget." 

THE SE RI ES 2021 BON OS 

Author ity for I ssuance; Purpose 

New Money Bonds. The New Money Bonds are issued under the provisions of California 
Government Code Section 53506 et seq., including Section 53508.7 thereof, and California Education Code 
Section 15140 and Article X I I IA  of the California Constitution and pursuant to a resolution adopted by the 
Board of Education of the District on February 11, 2021 , relating to the New Money Bonds ( the " New 
Money R esol uti on" ) .  

At an election held onJ une 7, 2016, the District received authorization under Measure E to issue 
general obligation bonds of the District in an aggregate principal amount not to exceed $170,000,000 to 
finance specified projects, including improving the quality of I ocal school faci I i  ti es, renovating or replacing 
I eaky roofs, improving student access to computers and modern technology, renovating plumbing and sewer 
systems, making health, safety and security improvements, upgrading science labs and classrooms 
throughout the District, and constructing a new elementary school ( the " 2016 A uthori zati on" ) .  The measure 
received the required approval of at least 55% of the votes cast by eligible voters within the District. The 
New Money Bonds represent the third and final series of authorized bonds to be issued under the 2016 
A uthori zati on and wi 11 be issued to finance authorized projects. Fol I owing the issuance of the New Money 
Bonds, the District will have issued the total aggregate principal arrount authorized under the 2016 
Authorization. See " -Plan of Finance." 

Refunding Bonds. The Refunding Bonds are issued pursuant to provisions of Articles 9 and 11 of 
Chapter 3 of Part 1 of Division 2 of Title 5 of the California Government Code and other applicable law, 
and a resolution adopted by the Board of Education of the District on February 11, 2021, relating to the 
Refunding Bonds (the "Refunding Resolution" and together with the New Money Resolution, the 
"Resolutions'' ) .  Proceeds from the Refunding Bonds will be used to (i) refund a portion of the outstanding 
Gilr0y Unified School District (County of Santa Clara, California) General Obligation Bonds, Election of 
2008, Seri es 201 5 ( the "Seri es 201 5 New Money Bonds" ), ( ii) refund a portion of the outstanding G i I r0y 
Unified School District (County of Santa Clara, California) General Obligation Refunding Bonds, Series 
2015 (the "Series 2015 Refunding Bonds" ) ,  and (iii) pay costs of issuance with respect to the Refunding 
Bonds. See "-Plan of Refunding." 

Form and R egi strati on 

The Series 2021 Bonds will be issued in fully registered form only, without coupons, in 
denominations of $5,000 principal amount or integral multiples thereof. The Series 2021 Bonds will 
initially be registered in the name of Cede & Co., as nominee of The Deix>sitory Trust Company(" OTC"), 
New York, New York. OTC will act as securities depository of the Series 2021 Bonds. Purchases of Series 
2021 Bonds under the OTC book-entry system must be made by or through a OTC participant, and 
ownership interests in Seri es 2021 Bonds wi 11 be recorded as entries on the books of said participants. 
Except in the event that use of this book-entry system is discontinued for the Series 2021 Bonds, beneficial 
owners of the Series 2021 Bonds(" Beneficial Owners" ) will not receive physical certificates representing 
their ownership interests. See APPENDIX F -"BOOK-ENTRY ONLY SYSTEM." 
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Payment of Principal and I nterest 

I nterest. The Series 2021 Bonds will be dated as of their date of delivery, and bear interest at the 
rates set forth on the inside front cover pages of this Official Statement. I nterest on the New Money Bonds 
maturing on and after August 1, 2022 (the "Tax-Exempt Bonds" ) and the Refunding Bonds is payable on 
February 1 and August 1 of each year ( each a " 2021-A I nterest Payment Date'' ), commend ng on August 
1, 2021 . I nterest on the New Money Bonds maturing on May 1 , 2021 ( the " New Money Taxable Bonds" ) 
is payable at maturity ( the " 2021-B I nterest Payment Date" and together with the 2021-A I nterest Payment 
Dates, the " I nterest Payment Dates" ) .  I nterest on the Series 2021 Bonds is computed on the basis of a 360-
day year consisting of twelve 30-day months. Each Series 2021 Bond will bear interest from the I nterest 
Payment Date next preceding the date of authentication thereof, unless it is authenticated after the close of 
business on the 15th day of the calendar month immediately preceding an I nterest Payment Date for such 
Seri es 2021 Bond ( the " Record Date'' ) and on or prior to the succeeding I nterest Payment Date for such 
Series 2021 Bond, in which event it will bear interest from such I nterest Payment Date for such Series 2021 
Bond, or unless it is authenticated on or before the Record Date preceding the first I nterest Payment Date 
for such Series 2021 Bond, in which event it will bear interest from its dated date; provided, hONever, that 
if, at the time of authentication of any Series 2021 Bond, interest is in default on any outstanding Series 
2021 Bonds, such Seri es 2021 Bond wi 11 bear interest from the I nterest Payment Date to which interest has 
previously been paid or made available for payment on the outstanding Series 2021 Bonds. 

Payment of Series 2021 Bonds. The principal of the Series 2021 Bonds is payable in lawful money 
of the United States of America to the Owners thereof, upon the surrender thereof at the principal corporate 
trust office of The Bank of New York Mellon Trust Company, N.A., as paying agent (the " Paying Agent") 
at the maturity thereof or upon redemption prior to maturity. 

I nterest on the Seri es 2021 Bonds is payable in I awful money of the U ni ted States of America by 
check or draft mailed on each I nterest Payment Date (if a business day, or on the next business day if the 
I nterest Payment Date does not fal I on a business day) to the registered ONner thereof (the " Owner'' ) at such 
Owner's address as it appears on the bond registration books kept by the Paying Agent or at such address 
as the Owner may have filed with the Paying Agent for that purpose, except that the payment will be made 
by wire transfer of immediately available funds to any Owner of at least $1,000,000 of outstanding Series 
2021 Bonds who have requested in writing such method of payment of interest prior to the close of business 
on a Record Date. So long as the Series 2021 Bonds are held by Cede & Co., as nominee of OTC, payment 
will be made by wire transfer. See APPENDIX F -"BOOK-ENTRY ONLY SYSTEM." 

Redemption 

Optional Redemption of the New Money Bonds. The New Money Bonds maturing on or before 
August 1 , 2028, are not suqj ect to optional redemption prior to their respective stated maturity dates. The 
New Money Bonds maturing on or after August 1 , 2029, are suqj ect to redemption prior to their respective 
stated maturity dates, at the option of the District, from any source of available funds, as a whole or in part 
on any date on or after August 1, 2028, at a redemption price equal to the principal amount of the New 
Money Bonds called for redemption, together with interest accrued thereon to the date of redemption, 
without premium. 

Optional Redemption of the Refunding Bonds. The Refunding Bonds maturing on or before 
August 1 , 2028, are not suqj ect to optional redemption prior to their respective stated maturity dates. The 
Refunding Bonds maturing on August 1, 2040, are suqject to redemption prior to their respective stated 
maturity dates, at the option of the District, from any source of available funds, as a whole or in part on any 
date on or after August 1, 2028, at a redemption price equal to the principal amount of the Refunding Bonds 
cal I ed for redemption, together with interest accrued thereon to the date of redemption, without premium. 
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Mandatory Sinking Fund Redemption of New Money Bonds. The $12,245,000 term New Money 
Bonds maturing on August 1, 2044 are suqj ect to mandatory sinking fund redemption on August 1 in each 
of the years and in the respective principal amounts as set forth in the following schedule, at a redemption 
price equal to 1 ()(J>,,6 of the principal amount thereof to be redeemed, together with interest accrued thereon 
to the date fixed for redemption, without premium: 

1 M aturity. 

Mandatory Sinking Fund 
Redemption Date 

(August 1 )  
P ri nci pal A mount 
to be Redeemed 

$5,940,000 
6,305,000 

The principal amount of the $12,245,000 term New Money Bonds maturing on August 1, 2044, to 
be redeemed in each year shown above will be reduced proportionately, or as otherwise directed by the 
District, in integral multiples of $5,000, by any portion of such term New Money Bonds optionally 
redeemed prior to the mandatory sinking fund redemption date. 

The $13,445,000 term New Money Bonds maturing on August 1, 2046 are suqject to mandatory 
sinking fund redemption on August 1 in each of the years and in the respective principal amounts as set 
forth in the fol I owing schedule, at a redemption price equal to 1 ()(J>,,6 of the principal amount thereof to be 
redeemed, together with interest accrued thereon to the date fixed for redemption, without premium: 

1 M aturity. 

Mandatory Sinking Fund 
Redemption Date 

(August 1 )  
P ri nci pal A mount 
to be Redeemed 

$6,560,000 
6,885,000 

The principal amount of the $13,445,000 term New Money Bonds maturing on August 1, 2046, to 
be redeemed in each year shown above will be reduced proportionately, or as otherwise directed by the 
District, in integral multiples of $5,000, by any portion of such term New Money Bonds optionally 
redeemed prior to the mandatory sinking fund redemption date. 

Mandatory Sinking Fund Redemption of Refunding Bonds. The $6,460,000 term Refunding 
Bonds maturing on August 1, 2040 are suqj ect to mandatory sinking fund redemption on August 1 in each 
of the years and in the respective principal amounts as set forth in the following schedule, at a redemption 
price equal to 1 ()(J>,,6 of the principal amount thereof to be redeemed, together with interest accrued thereon 
to the date fixed for redemption, without premium: 

1 M aturity. 

Mandatory Sinking Fund 
Redemption Date 

(August 1 )  

2039 
2040t 

5 

P ri nci pal A mount 
to be Redeemed 

$3,075,000 
3,385,000 



The principal arrount of the $6,460,000 term Refunding Bonds maturing on August 1, 2040 to be 
redeemed in each year shown above wi 11 be reduced proportionately, or as otherwise directed by the District, 
in integral multiples of $5,000, by any portion of such term Refunding Bonds optionally redeemed prior to 
the mandatory sinking fund redemption date. 

Selection of Series 2021 Bonds for Redemption. I f  less than all of the Series 2021 Bonds are 
cal I ed for redemption, the Seri es 2021 Bonds wi 11 be redeemed in inverse order of maturities or as otherwise 
directed by the District. Whenever less than all of the outstanding Series 2021 Bonds of any one maturity 
are designated for redemption, the Paying Agent will select the outstanding Series 2021 Bonds of such 
maturity to be redeemed by lot in any manner deemed fair by the Paying Agent. For purposes of such 
selection, each Series 2021 Bond will be deemed to consist of individual Series 2021 Bonds of 
denominations of $5,000 principal arrount, each, which may be separately redeemed. 

Notice of Redemption. Notice of any redemption of the Series 2021 Bonds will be given by the 
Paying Agent, postage prepaid, not less than 20 nor rrore than 60 days prior to the redemption date (i) by 
first class mail to the County and the respective Owners thereof at the addresses appearing on the bond 
registration books, and (ii) as may be further required in accordance with the Continuing Disclosure 
Certificate with respect to the Series 2021 Bonds. See APPENDIX D -"FORMS OF CONTINUING 
DISCLOSURE CERTI FICATES." 

Each notice of redemption is to contain the following information: ( i) the date of such notice; 
(ii) the name of the Series 2021 Bonds and the date of issue of such Series 2021 Bonds; ( iii) the redemption 
date; (iv) the redemption price; (v) the dates of maturity or maturities of Series 2021 Bonds to be redeemed; 
(vi) if less than all of the Series 2021 Bonds of any maturity are to be redeemed the distinctive numbers of 
the Series 2021 Bonds of each maturity to be redeemed; (vii) in the case of Series 2021 Bonds redeemed in 
part only, the respective portions of the principal arrount of the Series 2021 Bonds of each maturity to be 
redeemed; (viii) the CUSI P number, if any, of each maturity of Series 2021 Bonds to be redeemed; (ix) a 
statement that such Series 2021 Bonds must be surrendered by the Owners at the principal corporate trust 
office of the Paying Agent, or at such other place or places designated by the Paying Agent; (x) notice that 
further interest on such Series 2021 Bonds will not accrue after the designated redemption date; and (xi) in 
the case of a conditional notice, that such notice is conditioned upon certain circumstances and the manner 
of rescinding such conditional notice. The actual receipt by the Owner of any Series 2021 Bond or by any 
securities depository or information service of notice of redemption will not be a condition precedent to 
redemption. Neither the failure to receive such notice of redemption, nor any defect in such notice is to 
affect the sufficiency of the proceedings for the redemption of such Seri es 2021 Bonds cal I ed for redemption 
or the cessation of interest on the date fixed for redemption. 

Effect of Notice of Redemption. When notice of redemption has been given substantially as 
described above, and when the redemption price of the Seri es 2021 Bonds cal I ed for redemption is set aside 
for the purpose of redeeming the Seri es 2021 Bonds, the Seri es 2021 Bonds designated for redemption shal I 
become due and payable on the specified redemption date and interest ceases to accrue thereon as of the 
redemption date, and upon presentation and surrender of such Series 2021 Bonds at the place specified in 
the notice of redemption, such Seri es 2021 Bonds are to be redeemed and paid at the redemption price 
thereof out of the rroney pro.tided therefor. The Owners of such Series 2021 Bonds so called for 
redemption after such redemption date are entitled to the payment of such Series 2021 Bonds and the 
redemption premium thereon, if any, only from monies on deposit in the interest and sinking fund of the 
Di strict within the County treasury (the " I nterest and Sinking Fund" ) or the trust fund established for such 
purpose. All Series 2021 Bonds redeemed are to be cancelled forthwith by the Paying Agent and are not 
to be reissued. 
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Right to Rescind Notice. The District may rescind any optional redemption and notice thereof for 
any reason on any date prior to the date fixed for redemption by causing written notice of the rescission to 
be given to the owners of the Series 2021 Bonds so called for redemption. Any optional redemption and 
notice thereof may be rescinded if for any reason on the date fixed for redemption monies are not available 
in the I nterest and Sinking Fund or otherwise held in trust for such purpose in an amount sufficient to pay 
in full on said date the principal of, interest, and any premium due on the Series 2021 Bonds called for 
redemption. Notice of rescission of redemption is to be given in the same manner in which notice of 
redemption was originally given. The actual receipt by the owner of any Series 2021 Bond of notice of 
such rescission is not a condition precedent to rescission, and fai I ure to receive such notice or any defect in 
such notice does not affect the validity of the rescission. 

Funds for Redemption. Prior to or on the redemption date of any Series 2021 Bonds there is to be 
available in the I nterest and Sinking Fund, or held in trust for such purpose as pro.tided by law, monies for 
the purpose and sufficient to redeem, at the redemption prices as pro.tided in the R esol uti ons, pro.tided, the 
Series 2021 Bonds designated in the notice of redemption. Such monies are to be applied on or after the 
redemption date solely for payment of principal of, interest and premium, if any, on the Series 2021 Bonds 
to be redeemed upon presentation and surrender of such Series 2021 Bonds, pro.tided that all monies in the 
I nterest and Sinking Fund are to be used for the purposes established and permitted by law. Any interest 
due on or prior to the redemption date is to be paid from the I nterest and Sinking Fund, uni ess otherwise 
pro.tided to be paid from such monies held in trust. I f, after all of the Series 2021 Bonds have been 
redeemed and cancel I ed or paid and cancel I ed, there are monies remaining in the I nterest and Sinking Fund 
or otherwise held in trust for the payment of redemption price of the Seri es 2021 Bonds, the monies are to 
be held in or returned or transferred to the I nterest and Sinking Fund for payment of any outstanding bonds 
of the District payable from such fund; pro.tided, however, that if the monies are part of the proceeds of 
bonds of the District, the monies are to be transferred to the fund created for the payment of principal of 
and interest on such bonds. I f  no such bonds of the District are at such ti me outstanding, the monies are to 
be transferred to the general fund of the District as pro.tided and permitted by law. 

Defeasance of Ser ies 2021 Bonds 

The District may pay and discharge any or all of the Series 2021 Bonds by depositing in trust with 
the Paying Agent or an escrow agent at or before maturity, money or non-callable direct obi igations of the 
U ni ted States of America (including zero interest bearing State and Local G o.ternment Seri es) or other non
cal labl e obligations the payment of the principal of and interest on which is guaranteed by a pledge of the 
full faith and credit of the United States of America, in an amount which will, together with the interest to 
accrue thereon and available monies then on deposit in the I nterest and Sinking Fund, be fully sufficient to 
pay and discharge the indebtedness on such Series 2021 Bonds (including all principal, interest and 
redemption premiums) at or before their respective maturity dates. 

Unclaimed Monies 

Any money held in any fund created pursuant to the Resolutions or by the Paying Agent or an 
escrow agent in trust for the payment of the principal of, redemption premium, if any, or interest on the 
Series 2021 Bonds and remaining unclaimed for two years after the principal of all of the Series 2021 Bonds 
has become due and payable (whether by maturity or upon prior redemption) is to be transferred to the 
I nterest and Sinking Fund for payment of any outstanding bonds of the District payable from such fund; or, 
if no such bonds of the District are at such time outstanding, the monies are to be transferred to the general 
fund of the District as pro.tided and permitted by law. 

7 



Plan of Finance 

The N eN Money Bonds represent the third and final series of authorized bonds to be issued under 
the 2016 Authorization and will be issued to (i) finance specific prqjects appro.ted by the voters of the 
District, and (ii) pay costs of issuance with respect to the N eN Money Bonds. 

Under California law, all money received by or apportioned to a school district rrust generally be 
paid into and held in the County treasury. The proceeds from the sale of the Ne1v Money Bonds, exclusive 
of any premium and accrued interest received by the District, will be deposited in the County treasury to 
the credit of the building fund of the District (the " Building Fund" ) and will be accounted for together with 
the proceeds of other bonds of the District separately from all other District and County funds. Such 
proceeds will be applied solely for the purposes for which the Ne1v Money Bonds were authorized. Any 
premium or accrued interest on the Ne1v Money Bonds received by the District will be deposited in the 
I nterest and Sinking Fund in the County treasury. I nterest and earnings on each fund will accrue to that 
fund. All funds held by the Director of Finance of the County (the "County Treasurer" ) in the Building 
Fund and the I nterest and Sinking Fund are expected to be invested at the sole discretion of the County 
Treasurer on behalf of the District in such investments as are authorized by Section 53601 and follONing 
of the California Go.ternment Code and the investment policy of the County, as either may be amended or 
supplemented from time to time. See APPENDIX E -"SANTA CLARA COUNTY AND TREASURY 
I NVESTMENT POLICY AND POOLED SURPLUS I NVESTMENTS" for a description of the permitted 
investments under the investment policy of the County. I n  addition, to the extent permitted by law and the 
investment policy of the County, the District may request in writing that all or any portion of the funds held 
in the Building Fund of the District may be invested in investment agreements, including guaranteed 
investment contracts, float contracts or other investment products which comply with the requirements of 
each rating agency then rating the Ne1v Money Bonds. The County Treasurer does not monitor such 
investments for arbitrage compliance and does not perform any arbitrage calculations with respect to such 
investments. 

[Remainder of page intentionally left blank.] 
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Plan of Refunding 

The Refunding Bonds will be issued (i) to refund and defease a portion of the outstanding Series 
2015 New Money Bonds maturing on August 1, 2040, as set forth bel0/1/ (the "Refunded 2015 New Money 
Bonds" ), ( ii) to refund and defease a portion of the outstanding Series 2015 Refunding Bonds maturing on 
August 1 in the years 2027 and 2028, as set forth bel0/1/ (the " Refunded 2015 Refunding Bonds" and 
together with the Refunded 2015 New Money Bonds, the " Refunded Bonds" ), and (iii) to pay certain costs 
of issuance of the Refunding Bonds. 

REFUNDED 2015 NEW MONEY BONDS 

Maturity Date 
(August 1 )  

2040 

Princi pal 
AITDUnt 

$ 6,350,000 

I nterest 
Rate 

5.000'/o 

Y ield 

3.000'/o 

Redemption 
Date cus 1 pt 

August 1 ,  2024 376087 DZ2 

REFUNDED 2015 REFUNDI NG BONDS 

Maturity Date 
(August 1 )  

2027 
2028 

Princi pal 
AITDUnt 

$5,625,000 
2,000,000 

I nterest 
Rate 

5.000'/o 
5.000 

Y ield 

2.31 O'/o 
2.380 

Redemption 
Date cus 1 pt 

August 1 ,  2024 376087 DV 1 
August 1 ,  2024 376087 DW9 

The maturities of the District's outstanding Series 2015 New Money Bonds and Series 2015 
Refunding Bonds I i  sted in the fol lONi ng tables wi 11 not be refunded with proceeds of the Refunding Bonds. 

UNREFUNDED SERI ES 2015 NEW MONEY BONDS 

M aturity Date Princi pal I nterest 
(August 1 )  A ITDUnt Rate Y ield cus1 pt 

2033 $ 1 ,360,000 3.000'/o 3.21 O'/o 376087 DX ? 
2034 1 ,545,000 3.000 3.250 376087 DY S 
2035 1 ,625,000 3.000 3.260 376087 EB4 
2036 1 ,780,000 3.000 3.300 376087 EC2 
2038 4,725,000 3. 125  3.370 376087 E DO 
2044 1 3,000,000 4.000 3.540 376087 EA6 

UNREFUNDED SERI ES 2015 REFUNDI NG BONDS 

M aturity Date Princi pal I nterest 
(August 1 )  A ITDUnt Rate Y ield cus1 pt 

2021 $3,200,000 4.000'/o 1 .350'/o 376087 DP4 
2022 3,440,000 4.000 1 .550 376087 DQ2 
2023 3,775,000 4.000 1 .700 376087 ORO 
2024 4, 1 30,000 4.000 1 .870 376087 DS8 
2025 4,430,000 4.000 2.060 376087 DT6 
2026 5,035,000 4.000 2.260 376087 DU3 

The District and U.S. Bank National Association, as escr0/1/ bank (the " EscrON Bank'' ) will enter 
into the EscrON Agreement, dated as of March 1, 2021 (the "EscrON Agreement'' ) ,  with respect to the 

t CUSI P® nurmers are provided for convenience of reference only. None of the District, the Underwriter or thei r agents or counsel assurre 
responsi bi I i  ty for the accuracy of such nurmers. 
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Refunded Bonds, pursuant to which the District will deposit a portion of the proceeds from the sale of the 
Refunding Bonds into a special fund to be held by the EscrON Bank. The amounts deposited with the 
EscrON Bank with respect to the Refunded Bonds, which will be held pursuant to the EscrON Agreement, 
will be used to purchase non-callable direct obligations of the United States of America (including zero 
interest bearing State and Local Government Series) or other non-callable obligations the payment of the 
principal of and interest on which is guaranteed by a pledge of the full faith and credit of the United States 
of America (collectively, "Defeasance Securities" ) ,  the principal of and interest on which (together with 
any uninvested amount) will be sufficient to enable the EscrON Bank to pay, when due, the interest on the 
Refunded Bonds to August 1, 2024 (the " Redemption Date" ) and to redeem the Refunded Bonds on the 
Redemption Date at a redemption price equal to the principal amount of the Refunded Bonds called for 
redemption, together with interest accrued thereon from the last interest payment date for which interest 
has been paid on the Refunded Bonds to the Redemption Date, without premium. See "ESCROW 
VERIFI CATION" herein. Amounts on deposit with the EscrON Bank pursuant to the EscrON Agreement 
are not avai I able to pay debt service on the Refunding Bonds. 

Application and I nvestment of Ser ies 2021 Bond Proceeds 

The proceeds of the Seri es 2021 Bonds are expected to be applied as fol I ONs: 

GI LROY UNI FI ED SCHOOL DI STRI CT 
(Santa Clara County, California) 

General Obligation Bonds, Election of 2016, Ser ies 2021 and 
Gener al Obligation Refunding Bonds, Series 2021 (Federally Taxable) 

Estimated Sources and Uses of Funds 

NeN Money Refunding 
Sources of Funds: Bonds Bonds Total 

Aggregate Principal Amount $94,680,000.00 $16,475,000.00 $111, 155,000.00 
Plus Net Original I ssue Premium 11, 193, 104.00 11, 193, 104.00 

Total Sources of Funds $105,873, 104.00 $16,475,000.00 $122,348, 104.00 
Uses of Funds: 

EscrON Fund $16,252,592.99 $16,252,592.99 
Deposit to Building Fund $94,680,000.00 94,680,000.00 
Deposit to I nterest and Sinking Fund( l) 1 0, 566, 799. 58 1 0, 566, 799. 58 
Costs of I ssuance(2l 299,658.42 152,388.26 452,046.68 
Underwriter's Discounr3l 326,646.00 70,018.75 396,664.75 

Total Uses of Funds $105,873, 104.00 $16,475,000.00 $122,348, 104.00 

(l l Consists of prerrium received by the District. 
(2l I ncludes I egal fees, municipal advisor fees, rating agency fee, printing fees and other rri scel I aneous expenses. The 

Underwriter has contracted to pay such expenses for the N 0/V Money Bonds. 
(3l Exclusive of costs of issuance the Underwriter has contracted to pay for the NeJV M oney B onds. 
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Debt Service 

Debt service on the Seri es 2021 Bonds, assuming no early redemptions, is as set forth in the 
fol I o,vi ng table. 

GI LROY UNI FI ED SCHOOL DI STRI CT 
(Santa Clara County, California) 

General Obligation Bonds, Election of 2016, Ser ies 2021(1) 

New Money Bands Refunding Bonds 

Year Ending Total Debt 
August 1, Princ ipal Interest Princ ipal Interest Serv ice 

2021 $ 9,315,000 $ 1,251,799.58 $ 210,000.00 $ 124,337.93 $ 10,901, 137.51 
2022 1, 100,000 3,212,925.00 335,000.00 319,257.80 4,967, 182.80 
2023 1,235,000 3, 168,925.00 335,000.00 318,343.26 5,057,268.26 
2024 1,485,000 3, 119,525.00 335,000.00 317,261.20 5,256, 786.20 
2025 1,755,000 3,060, 125.00 340,000.00 315,479.00 5,470,604.00 
2026 1,960,000 2,989,925.00 340,000.00 312,344.20 5,602,269.20 
2027 2,245,000 2,911,525.00 5,970,000.00 308,529.40 11,435,054.40 
2028 2,570,000 2,821, 725.00 2, 150, 000. 00 223,397.20 7, 765, 122.20 
2029 2, 165,000 2,718,925.00 188,438.20 5,072,363.20 
2030 2,355,000 2,632,325.00 188,438.20 5, 175, 763.20 
2031 2,565,000 2,538, 125.00 188,438.20 5,291, 563.20 
2032 2,795,000 2,435,525.00 188,438.20 5,418,963.20 
2033 2,810,000 2,323, 725.00 188,438.20 5,322, 163.20 
2034 3,055,000 2,211,325.00 188,438.20 5,454, 763.20 
2035 3,245,000 2,089, 125.00 188,438.20 5,522,563.20 
2036 2,965,000 1,959,325.00 188,438.20 5, 112, 763.20 
2037 3,020,000 1,840, 725.00 188,438.20 5,049, 163.20 
2038 3,085,000 1,719,925.00 188,438.20 4,993,363.20 
2039 3, 150,000 1,596,525.00 3,075,000.00 188,438.20 8, 009, 963. 20 
2040 5,015,000 1,470,525.00 3,385,000.00 98,740.46 9, 969, 265.46 
2041 5,370,000 1,269,925.00 6, 639, 925. 00 
2042 5,730,000 1,055, 125.00 6, 785, 125.00 
2043 5,940,000 825,925.00 6, 765, 925. 00 
2044 6,305,000 588,325.00 6,893,325.00 
2045 6,560,000 336, 125.00 6,896, 125.00 
2046 6,885,000 172, 125.00 7,057, 125.00 

Total : $94,680,000 $52,320, 124.58 $16,475,000.00 $4,410,510.65 $167,885,635.23 

(ll The New Money Taxable Bonds mature on M ay 1, 2021 , and interest on the New Money Taxable B onds is due at maturity. TheTax-fxerrpt 
Bonds and the Refunding B onds have principal maturing on August 1 i n  each of the years and in the armunts set forth on the inside front cCNer 
hereof. I nterest on the Tax-fxerrpt Bonds and the Refunding Bonds is payable on February 1 and August 1 of each year, corrrrencing on August 1 ,  
2021 . 
Source: The Underwriter. 
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Outstanding Bonds 

In addition to the New Money Bonds and the Refunding Bonds, the District has seven series of 
general obligation bonds outstanding, which are secured by ad valorem taxes upon all property suqject to 
taxation by the District on a parity with the Series 2021 Bonds. 

2002 Authorization. The District received authorization at an election held on Na.tember 5, 2002, 
to issue general obligation bonds of the District in an aggregate principal amount not to exceed $69,000,000 
to finance specific construction and modernization prqj ects ( the " 2002 A uthori zati on" ) .  On A pri I 16, 2003, 
the Gilr0y Unified School District General Obligation Bonds, Election of 2002, Series 2003 (the "Series 
2003 Bonds" ), in an aggregate principal amount of $50,000,000, were issued as the first series of bonds to 
be issued under the 2002 Authorization. On August 25, 2005, the Gilr0y Unified School District General 
Obligation Bonds, Election of 2002, Series 2005 (the "Series 2005 Bonds" ) ,  in an aggregate principal 
amount of $19,000,000, were issued as the second and final series of bonds to be issued under the 2002 
A uthori zati on. 

2008 Authorization. The District received authorization at an election held on Na.tember 4, 2008, 
under Measure P to issue general obligation bonds of the District in an aggregate principal amount not to 
exceed $150,000,000 to finance specific construction and modernization prqjects appra.ted by the voters 
(the "2008 Authorization" ) .  On March 12, 2009, the Gilr0y Unified School District 2009 General 
Obligation Bonds (Election of 2008, Series A) ( the "Series 2009 Bonds" ) ,  in an aggregate initial principal 
amount of $49,986,615, were issued as the first series of bonds to be issued under the 2008 Authorization. 
On April 15, 2010, the Gilr0y Unified School District 2010 General Obligation Bond Anticipation Notes 
(Measure P) (the "Series 2010 Notes'' ) ,  in an aggregate initial principal amount of $44,996,556.20, were 
issued in anticipation of an additional series of bonds to be issued under the 2008 Authorization. OnJ une 
23, 2011, the Gilr0y Unified School District 2011 General Obligation Bond Anticipation Notes (Measure 
P) (Qualified School Construction Bonds - Federally Taxable) ( the "Series 2011 Notes" ) ,  in an aggregate 
principal amount of $15,385,000, were issued to defease a portion of the Series 2010 Notes and to fund 
additional projects in anticipation of an additional series of bonds to be issued under the 2008 A uthori zati on. 
The Series 2011 Notes matured on April 1, 2015. On March 13, 2013, the Gilr0y Unified School District 
(County of Santa Clara, California) General Obligation Bonds, Election of 2008, Series 2013 (the "Series 
2013 Bonds" ), in an aggregate initial principal amount of $40,670,000, were issued as the second series of 
bonds to be issued under the 2008 Authorization. The Series 2013 Bonds were issued to pra.tide the funds 
necessary to pay the Seri es 2010 Notes that were not def eased by the Seri es 2011 Notes. The Seri es 2010 
Notes matured on April 1, 2013. On February 29, 2015, the Series 2015 New Money Bonds, in an aggregate 
principal amount of $30,385,000, were issued as the third series of bonds to be issued under the 2008 
Authorization. The Series 2015 Bonds were issued to pra.tide the funds necessary to pay the outstanding 
2011 Notes and finance specific construction, repair and impra.tement prqjects appra.ted by the voters of 
the District. On May 14, 2019, the Gilr0y Unified School District(Santa Clara County, California) General 
Obi i gati on Bonds, EI ecti on of 2008 and 2016, Seri es 2019 ( the "Seri es 2019 Bonds" ) ,  were issued in the 
aggregate principal amount of $44,275,000, of which $28,955,000 aggregate amount of bonds was issued 
under the 2008 Authorization (the "Series 2019 Measure P Bonds" ) .  The Series 2019 Measure P Bonds 
were the fourth and final series of bonds to be issued under the 2008 A uthori zati on. 

2016 Authorization. I n  addition, as indicated aba.te, at an election held onJ une 7, 2016, voters of 
the District appra.ted the 2016 Authorization, authorizing the issuance of general obligation bonds of the 
District in an aggregate principal amount not to exceed $170,000,000 to finance specified prqjects. On 
January 19, 2017, the Gilr0y Unified School District (Santa Clara County, California) General Obligation 
Bonds, EI ecti on of 2016, Seri es 2017 ( the "Seri es 2017 Bonds" ) ,  in the aggregate principal amount of 
$60,000,000, were issued as the first series of bonds to be issued under the 2016 Authorization. On May 
14, 2019, the Series 2019 Bonds were issued, of which $15,320,000 aggregate amount of bonds were issued 
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under the 2016 A uthori zati on ( the "Seri es 2019 Measure E Bonds" ) .  The Seri es 2019 Measure E Bonds 
represent the second series of bonds to be issued under the 2016 Authorization. FollONing the issuance of 
the New Money Bonds, the District will have issued the total aggregate principal amount authorized under 
the 2016 A uthori zati on. 

Refunding Bonds. On March 13, 2013, the Gilroy Unified School District (County of Santa Clara, 
California) General Obligation Refunding Bonds, Series 2013 (the "Series 2013 Refunding Bonds" ), in an 
aggregate principal amount of $70,000,000, were issued by the District to refund on an advance basis a 
portion of the Series 2003 Bonds, a portion of the Series 2005 Bonds, and a portion of the Series 2009 
Bonds to their maturity date. 

The Gilroy School Facilities Financing Authority also issued its General Obligation Revenue 
Bonds, Series A (the "Series A Authority Bonds" ) on March 13, 2013, for the purpose of purchasing the 
District's Series 2013 Bonds and Series 2013 Refunding Bonds. 

On February 29, 2015, the Series 2015 Refunding Bonds, in the aggregate principal amount of 
$35, 300,000, were issued by the District to advance refund a portion of the outstanding Seri es 2009 Bonds. 

On October 31, 2019, the Gilroy Unified School District (Santa Clara County, California) General 
Obligation Refunding Bonds, Series 2019 (Federally Taxable) (the "Series 2019 Refunding Bonds" ), in the 
aggregate principal amount of $124,165,000, were issued by the District to refund all of the District's 
outstanding Series 2013 Bonds and Series 2013 Refunding Bonds and the corresponding Series A Authority 
Bonds. 

As further described herein, the Refunding Bonds are issued to refund a portion of the outstanding 
Seri es 201 5 New Money Bonds and a portion of the outstanding Seri es 201 5 Refunding Bonds. For more 
information, see " - Plan of Refunding." 

A surrrnary of the District's general obi i gati on bonded debt is set forth on the fol I ONi ng page. 

[Remainder of page intentionally left blank.] 
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Aggregate Debt Service 

The fol lONi ng table sets forth the annual aggregate debt service requi rements of al l outstandi ng general obl igation bonds of the Di strict, 
i ncl udi ng the Series 2021 B onds, assumi ng no early opti onal redemption. 

G I L ROY U N I F I E D SC HOOL DI STR I CT 
(Santa C lara County, Cal ifornia) 

General Obligation Bonds - Aggregate Debt Service 

Series 201 5 
Year Ending Series 2009 Series 201 5 Refunding Series 201 7 Series 201 9 

August 1 ,  Bonds Bonds<n Bonds<2) Bonds Bonds 

202 1 $ 428,478. 1 3  $ 3,680,200.00 $ 2,078, 1 75.00 $ 5,852,250.00 
2022 856,956.26 4,272,400.00 2,078, 1 75.00 1 ,525,250.00 
2023 856,956.26 4,469,800.00 2,078, 1 75.00 1 ,499,450.00 
2024 856,956.26 4,673,800.00 2,078, 1 75.00 1 ,524,450.00 
2025 856,956.26 4,808,600.00 2,078, 1 75.00 1 ,548,250.00 
2026 856,956.26 5,236,400.00 2,078, 1 75.00 1 ,555,850.00 
2027 856,956.26 2,078, 1 75.00 1 ,497,850.00 
2028 856,956.26 2,078, 1 75.00 1 ,490,350.00 
2029 $ 5,400,000.00 856,956.26 2,81 8, 1 75.00 1 ,537,850.00 
2030 6,200,000.00 856,956.26 2,941 , 1 75.00 1 ,567,600.00 
2031 3, 100,000.00 856,956.26 3,066, 1 75.00 1 ,51 7,800.00 
2032 3,400,000.00 856,956.26 3, 1 97,675.00 1 ,624,600.00 
2033 2,21 6,956.26 3,334,925.00 1 ,91 1 ,800.00 
2034 2,361 , 1 56.26 3,476,725.00 1 ,902,000.00 
2035 2,394,806.26 3,688,800.00 1 ,896,600.00 
2036 2,501 ,056.26 3,986,800.00 2,285,400.00 
2037 2,602,656.26 4, 144,800.00 2,482,600.00 
2038 3,397, 1 87.50 4,31 2,800.00 2,700,200.00 
2039 520,000.00 4,485,000.00 2,887,000.00 
2040 520,000.00 4,665,800.00 1 ,288,800.00 
2041 4,400,000.00 4,849,400.00 1 ,266,600.00 
2042 4,429,800.00 5,045,200.00 1 ,239,800.00 
2043 2,672,200.00 5,247,200.00 1 ,223,600.00 
2044 2,688,400.00 5,454,600.00 1 ,  1 92,600.00 
2045 5,676,600.00 3,852,400.00 
2046 5,902,000.00 3,81 0,400.00 
2047 5,31 0,400.00 
2048 1 3, 145,600.00 

Total : $ 18, 1 00,000.00 $40,559,21 5.79 $27, 1 41 ,200.00 $92,91 9,250.00 $71 , 1 37,350.00 

<1 l Reflects the planned refundi ng of the Refunded 201 5 New Money B onds with proceeds of the Refunding Bonds. 
<2l Reflects the planned refundi ng of the Refunded 201 5 Refunding B onds with proceeds of the Refunding Bonds. 

Series 201 9 
Refunding 

Bonds 

$ 5,656,830.56 
5,550,422.30 
5,270,21 7.30 
5,343,322.30 
4,883,994.30 
4,635,067.80 
4,91 3,01 1 .50 
4,61 8,953.20 
4,456,080.00 
4,451 ,474.40 
4,454,381 .20 
4,455, 762.00 
6,675,566.80 
6,961 ,295.80 
7,359,634.80 
7,71 5,271 .30 
8,085,31 9.90 
7,81 3,81 6.40 
8,21 5,848.30 
8,529,881 .80 
8,769,21 9.20 
9,323, 755.00 

1 1 ,552,388.00 
1 2, 1 72,930.20 
1 2,831 ,682.60 
1 3,601 ,290.40 
1 2,501 ,875.80 

$200, 799,293. 1 6 

New Money Refunding Aggregate Total 
Bonds(3) Bonds Debt Service 

$ 1 0,566,799.58 $ 334,337.93 $ 28,597,071 .20 
4,31 2,925.00 654,257.80 1 9,250,386.36 
4,403,925.00 653,343.26 1 9,231 ,866.82 
4,604,525.00 652,261 .20 1 9,733,489.76 
4,81 5, 125.00 655,479.00 1 9,646,579.56 
4,949,925.00 652,344.20 1 9,964, 71 8.26 
5, 1 56,525.00 6,278,529.40 20,781 ,047. 1 6  
5,391 ,725.00 2,373,397.20 1 6,809,556.66 
4,883,925.00 1 88,438.20 20, 1 41 ,424.46 
4, 987, 32 5.00 1 88,438.20 2 1 ,  1 92,968.86 
5, 103, 125.00 1 88,438.20 1 8,286,875.66 
5,230,525.00 1 88,438.20 1 8,953,956.46 
5, 1 33,725.00 1 88,438.20 1 9,461 ,41 1 .26 
5,266,325.00 1 88,438.20 20, 1 55,940.26 
5,334, 125.00 1 88,438.20 20,862,404.26 
4,924,325.00 1 88,438.20 2 1 ,601 ,290.76 
4,860,725.00 1 88,438.20 22,364,539.36 
4,804,925.00 1 88,438.20 23,21 7,367. 10 
4,746,525.00 3,263,438.20 24, 1 1 7,81 1 .50 
6,485,525.00 3,483,740.46 24,973,747.26 
6,639,925.00 25,925, 1 44.20 
6,785, 125.00 26,823,680.00 
6, 765, 92 5.00 27,461 ,31 3.00 
6,893,325.00 28,401 ,855.20 
6,896, 125.00 29,256,807.60 
7,057, 125.00 30,370,81 5.40 

1 7,81 2,275.80 
1 3, 1 45,600.00 

$147,000, 1 24.58 $20,885,5 10.65 $61 8,541 ,944. 18  

<3l The New M oney Taxable Bonds mature on May 1 ,  2021 . The Tax-fxerrµt B onds and the Refunding Bonds have principal maturing on August 1 i n  each of the years and in  the amounts set forth 
on the inside front cover hereof. 
Source: RaymondJ ames& Associates, Inc. 
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SECURITY AND SOURCE OF PAYMENT FOR THE SERI ES 2021 BONDS 

General 

In order to pro.tide sufficient funds for repayment of principal and interest when due on the Series 
2021 Bonds, the Board of Supervisors of the County is empo,vered and is obligated to levy ad valorem 
taxes upon all property suqject to taxation by the District, without limitation as to rate or amount (except as 
to certain personal property which is taxable at limited rates) . Such taxes are in addition to other taxes 
levied upon property within the District. When collected, the tax revenues will be deposited by the County 
in the I nterest and Sinking Fund, which is required to be maintained by the County and to be used solely 
for the payment of bonds of the District. 

The Series 2021 Bonds are payable from ad valoremtaxes to be levied within the District pursuant 
to the California Constitution and other State law, and are not a debt or obi igation of the County. No fund 
of the County is pl edged or obi i gated to repayment of the Seri es 2021 Bonds. 

Statutory Lien on Taxes (Senate Bi I I  222) 

Pursuant to Section 53515 of the California Go.ternment Code (which became effective onJ anuary 
1, 2016), all general obi i gati on bonds issued by I ocal agencies, including refunding bonds, wi I I  be secured 
by a statutory lien on all revenues received pursuant to the levy and collection of the tax. Section 53515 
pro.tides that the lien will automatically arise, without the need for any action or authorization by the local 
agency or its go.terning board, and will be valid and binding from the time the bonds are executed and 
delivered. Section 53515 further pro.tides that the revenues received pursuant to the levy and collection of 
the tax wi 11 be immediately subject to the I i  en, and the I i  en wi 11 immediately attach to the revenues and be 
effective, binding and enforceable against the local agency, its successor, transferees and creditors, and all 
others asserting rights therein, irrespective of whether those parties have notice of the I ien and without the 
need for physical delivery, recordation, filing or further act. 

This statutory lien, by its terms, secures not only the Series 2021 Bonds, but also any other bonds 
of the District payable, as to both principal and interest, from the proceeds of ad valorem property taxes 
that may be levied pursuant to paragraphs (2) and (3) of subdivision (b) of Section 1 of Article X 1 1 1  A of 
the California Constitution. The statutory I ien pro.tision does not specify the relative priority of obligations 
so secured or a method of allocation in the event that the revenues received pursuant to the levy and 
collection of the tax are insufficient to pay all amounts then due and owing that are secured by the statutory 
lien. 

Pledge of Tax Revenues 

The District has pledged all revenues from the property taxes collected from the levy by the Board 
of Supervisors of the County for the payment of all bonds, including the Series 2021 Bonds (collectively, 
the "Bonds" ) ,  of the District heretofore or hereafter issued pursuant to voter appro.ted measures of the 
District and amounts on deposit in the I nterest and Sinking Fund to the payment of the principal or 
redemption price of and interest on the Bonds. The R esol uti ons pro.ti de that the property taxes and amounts 
held in the I nterest and Sinking Fund shall be immediately subject to this pl edge, and the pl edge shal I 
constitute a I i  en and security interest which shal I immediately attach to the property taxes and amounts held 
in the I nterest and Sinking Fund to secure the payment of the Bonds and shal I be effective, binding, and 
enforceable against the District, its successors, creditors and al I others irrespective of whether those parties 
have notice of the pledge and without the need of any physical delivery, recordation, filing, or further act. 
The Resolutions pro.tide that this pledge constitutes an agreement between the District and the owners of 
the Bonds to pro.tide security for the Bonds in addition to any statutory lien that may exist, and the Bonds 
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secured by the pledge are or were issued to finance (or refinance) one or more of the prqjects specified in 
the applicable voter-appro.ted measure. 

Proper ty Taxation System 

Property tax revenues result from the application of the appropriate tax rate to the total assessed 
value of taxable property in the District. School districts receive property taxes for payment of voter
appro.ted bonds as wel I as for general operating purposes. 

Local property taxation is the responsibility of various county officers. School districts whose 
boundaries extend into more than one county are treated for property tax purposes as separate j uri sdi cti ons 
in each county in which they are located. For each school district located in a county, the county assessor 
computes the value of I ocal ly assessed taxable property. Based on the assessed value of property and the 
scheduled debt service on outstanding bonds in each year, the county auditor-controller computes the rate 
of tax necessary to pay such debt service, and presents the tax rolls (including rates of tax for all taxing 
jurisdictions in the county) to the county board of supervisors for appro.tal. The county treasurer-tax 
col I ector prepares and mai I s  tax bi 11 s to taxpayers and col I ects the taxes. Both the county auditor-control I er 
and the county treasurer-tax collector have accounting responsibilities related to the collecting of the 
property taxes. Once collected, the county auditor-controller apportions and distributes the taxes to the 
various taxing entities and related funds and accounts. The county treasurer-tax collector, the 
superintendent of schools of which has jurisdiction o.ter the school district, holds school district funds, 
including taxes col I ected for payment of school bonds, and is charged with payment of principal and interest 
on the bonds when due, as ex officio treasurer of the school district. 

Assessed Valuation of Property Within the Distr ict 

General. Taxable property located in the District has a fiscal year 2020-21 assessed value of 
$11,984, 136,824. All property (real, personal and intangible) is taxable unless an exemption is granted by 
the California Constitution or United States law. Under the State Constitution, exempt classes of property 
include household and personal effects, intangible personal property (such as bank accounts, stocks and 
bonds), business inventories, and property used for religious, hospital, scientific and charitable purposes. 
The State Legislature may create additional exemptions for personal property, but not for real property. 
Most taxable property is assessed by the assessor of the county in which the property is located. Some 
special classes of property are assessed by the State Board of Equalization, as described below. 

Taxes are levied for each fiscal year on taxable real and personal property assessed as of the 
preceding January 1, at which time the lien attaches. The assessed value is required to be adjusted during 
the course of the year when property changes ownership or new construction is completed. State law also 
affords an appeal procedure to taxpayers who disagree with the assessed value of any property. When 
necessitated by changes in assessed value during the course of a year, a supplemental assessment is prepared 
so that taxes can be levied on the new assessed value before the next regular assessment roll is completed. 
See " -Appeals of Assessed Valuation; Blanket Reductions of Assessed Values" below. 

U nder the State Constitution, the State Board of Equalization assesses property of State-regulated 
transportation and communications utilities, including railways, telephone and telegraph companies, and 
companies transmitting or selling gas or electricity. The Board of Equalization also is required to assess 
pipelines, flumes, canals and aqueducts lying within two or more counties. The value of property assessed 
by the Board of Equalization is allocated by a formula to I ocal j uri sdi cti ons in the county, including school 
districts, and taxed by the local county tax officials in the same manner as for locally assessed property. 
Taxes on privately owned railway cars, however, are levied and collected directly by the Board of 
Equalization. Property used in the generation of electricity by a company that does not al so transmit or sel I 
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that electricity is taxed locally instead of by the Board of Equalization. Thus, the reorganization of regulated 
uti I iti es and the transfer of el ectri city-generating property to non-uti I ity companies, as often occurred under 
electric power deregulation in California, affects hON those assets are assessed, and which local agencies 
benefit from the property taxes derived. I n general, the transfer of State-assessed property I ocated in the 
District to non-utility companies will increase the assessed value of property in the District, since the 
property's value will no longer be divided among all taxing jurisdictions in the County. The transfer of 
property located and taxed in the District to a State-assessed utility will have the opposite effect generally 
reducing the assessed value in the District, as the value is shared among the other j uri sdi cti ons in the County. 
The District is unable to predict future transfers of State-assessed property in the District and the County, 
the impact of such transfers on its utility property tax revenues, or whether future legislation or litigation 
may affect ONnership of utility assets, the State's methods of assessing utility property, or the method by 
which tax revenues of utility property is allocated to local taxing agencies, including the District. 

Locally taxed property is classified either as " secured" or " unsecured," and is I i  sted accordingly on 
separate parts of the assessment rol 1. The "secured rol 1" is that part of the assessment rol I containing State
assessed property and property ( real or personal) for which there is a Ii en on real property sufficient, in the 
opinion of the county assessor, to secure payment of the taxes. All other property is " unsecured," and is 
assessed on the "unsecured roll." Secured property assessed by the State Board of Equalization is 
commonly identified for taxation purposes as "utility" property. 

The follONing table sets forth the assessed valuation of the various classes of property in the 
District's boundaries from fiscal years 2005--06 through 2020-21 , each as of the date the equalized 
assessment rol I is established in August of each year. 

GI LROY UNI FI ED SCHOOL DI STRI CT 
(Santa Clara County, California) 

Assessed Valuations 
F i seal Year s 2005--06 through 2020-21 

F iscal Y ear L ocal Secured Uti l ity U nsecured Total 

2005-06 $ 6, 1 88,386,506 $ 1 07, 1 73,790 $266,535,482 $ 6,562,095,778 
2006-07 6,884,295,668 1 02,680,381 247,802,970 7,234, 779,01 9 
2007-08 7,574,634,01 1 95, 1 86, 1 26 270,802, 768 7, 940,622,905 
2008-09 7,985,684,560 94,891 ,61 4 31 0,868,472 8,391 ,444,646 
2009-1 0 7,359,223,089 82,1 91 ,61 4 300, 724,886 7, 742, 1 39,589 
201 0-1 1 6,952,983, 1 87 80,991 ,61 4 262,559,893 7,296,534,694 
201 1 - 1 2  6,894,01 9,920 78,786,252 31 5,689,869 7,288,496,041 
201 2-1 3 6,91 3,331 ,868 72,1 86,252 305,270,340 7,290, 788,460 
201 3-1 4 7,405,387,641 64,286,252 297,590,804 7, 767,264,697 
2014- 1 5 7,968,842,255 52,575,894 303,865,605 8,325,283,754 
201 5-1 6 8,440,277,81 0 47,075,894 301 ,238,448 8, 788, 592, 1 52 
201 6- 1 7 9, 1 09,662,21 2  42,1 75,894 31 4,078,91 8 9,465,91 7,024 
201 7- 1 8 9,666,979,532 39,375,894 304,456,971 1 0,01 0,81 2,397 
201 8- 1 9 1 0,332, 1 77,849 38,983,256 31 8,576,605 1 0,689, 737, 71 0 
201 9-20 1 0,982, 1 1 1 ,41 2 32,583,256 327, 1 95,842 1 1 ,341 ,890,51 0 
2020-21 1 1 ,61 7,739,339 29,783,256 336,61 4,229 1 1 ,984, 1 36,824 

Source: Cal ifornia M unicipal Statistics, I nc. 

Risk of Decline in Property Values. Assessments may be adjusted during the course of the year 
when real property changes ONnership or new construction is completed. Assessments may also be 
appealed by taxpayers seeking a reduction as a result of economic and other factors beyond the District's 
control, such as a general market decline in property values, including potential market declines caused by 
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the effects of a reclassification of property to a class exempt from taxation, whether by ownership or use 
(such as exemptions for property owned by State and local agencies and property used for qualified 
educational, hospital, charitable or religious purposes), pandemic, or the complete or partial destruction of 
taxable property caused by natural or manmade disaster, such as earthquake, drought, flood, landslide, 
liquefaction, levee failure, fire, toxic dumping, etc. When necessitated by changes in assessed value in the 
course of a year, taxes are pro-rated for each portion of the tax year. See also "-Appeals of Assessed 
Valuation; Blanket Reductions of Assessed Values" below. 

Risk of Changing Economic Conditions. Property values could be reduced by factors beyond the 
District's control, including an earthquake, or a depressed real estate market due to general economic 
conditions in the County, the region, and the State. With the outbreak of COVI D-19, the world is currently 
experiencing a global pandemic. The pandemic may result in an economic recession or depression that 
causes a general market decline in property values therefore affecting the assessed value of the property in 
the District. For more information on the impact of the COVI D-19 pandemic, see APPENDI X A -
"I NFORMATION RELATI NG TO THE DISTRICT'S OPERATIONS AND BUDGET - DISTRICT 
FI NANCIAL MATTERS - State Funding of Education; State Budget Process - I nfectious Disease 
Outbreak" 

Risk of Earthquake. The District is located in a seismically active region. The notable earthquake 
faults include the San Andreas and Hayward faults. Property values could be reduced by the complete or 
partial destruction of taxable property as a result of an earthquake. 

Risk of Drought. I n  recent years California has experienced severe drought conditions. I nJ anuary 
2014, the GOJernor declared a state-wide Drought State of Emergency due to the State facing serious water 
shortfal I s  due to the driest year in recorded hi story in the State and the resultant record I ow I evel s measured 
in State rivers and reservoirs. The California State Water Resources Control Board (the "State Water 
Board" ) subsequently issued a Statewide notice of water shortages and potential future curtailment of water 
right diversions. I n  April 2017, the GOJernor of the State lifted the drought emergency declaration, while 
retaining a prohibition on wasteful practices and advancing conservation measures. I t  is not possible for 
the District to make any representation regarding the extent to which drought conditions could cause 
reduced economic activity within the boundaries of the District or the extent to which the drought has had 
or may have in the future on the value of taxable property within the District. 

Risk of Wildfire. Property damage due to wildfire could result in a significant decrease in the 
assessed value of property in the District. I n  recent years, portions of California, including the County and 
adjacent counties, have experienced wildfires that have burned thousands of acres and destroyed thousands 
of homes and structures. Notable incidents that have impacted the County and adjacent counties in recent 
years include the Summit Complex Fire, the Waverly Fire, the CZU Lightning Complex Fire, the SCU 
Lightning Complex Fi re and the River Fi re. The Summit Complex Fi re, which started i nJ uly 2017, burned 
approximately 5,247 acres through the adjacent county of Stanislaus according to the California Department 
of Forestry and Fire Protection ("Cal Fire" ). The Waverly Fire, which started in June 2018, burned 
approximately 12, 300 acres through the adjacent county of SanJ oaqui n and destroyed 1 structure according 
to Cal Fi re. The CZU Lightning Complex Fi re, which started in August 2020, burned approximately 86, 509 
acres through the adjacent counties of San Mateo and Santa Cruz, damaged 140 structures, destroyed 1 ,490 
structures, caused 1 injury and caused 1 fatality according to Cal Fire. As of No,,1ember 2020, the CZU 
Lightning Complex Fire is the twelfth most destructive wildfire in the recorded history of California 
according to Cal Fire. The SCU Lightning Complex Fire, which started in August 2020, burned 
approximately 396,624 acres of land in the County and the adjacent counties of Alameda, Contra Costa, 
Merced, SanJ oaquin and Stanislaus, damaged 26 structures, destroyed 222 structures and caused 6 injuries 
according to Cal Fire. As of No,,1ember 2020, the SCU Lightning Complex Fire is the third largest wildfire 
in the recorded history of California according to Cal Fire. The River Fire, which started in August 2020, 
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burned approximately 48,088 acres through the adjacent county of Monterey, damaged 13 structures, 
destrayed 30 structures and caused 4 injuries according to Cal Fire. Within the boundaries of the District, 
no property was damaged or destrayed by the Summit Complex Fire, the Waverly Fire, the CZU Lightning 
Complex Fire, the SCU Lightning Complex Fire, the River Fire or other recent wildfires. Further, no 
District facilities were damaged or destrayed by the Summit Complex Fire, the Waverly Fire, the CZU 
Lightning Complex Fire, the SCU Lightning Complex Fire, the River Fire or other recent wildfires. I t  is 
not possible for the District to make any representation regarding the extent to which wi I dfi res could cause 
reduced economic activity within the boundaries of the District or the extent to which wi I dfi res may impact 
the value of taxable property within the District. 

Appeals of Assessed Valuation; Blanket Reductions of Assessed Values. There are two basic 
types of property tax assessment appeals pro.tided for under State I aw. The first type of appeal, commonly 
referred to as a base year assessment appeal, involves a dispute on the valuation assigned by the assessor 
immediately subsequent to an instance of a change in ownership or completion of new construction. I f  the 
base year value assigned by the assessor is reduced, the valuation of the property cannot increase in 
subsequent years more than 2% annually unless and until another change in ownership and/or additional 
new construction or reconstruction activity occurs. Any base year appeal must be made within fa.ir years 
of the change of ownership or new construction date. 

The second type of appeal, commonly referred to as a Proposition 8 appeal (which Proposition 8 
was appro.ted by the voters in 1978), can result if factors occur causing a decline in the market value of the 
property to a level below the property's then current taxable value (escalated base year value) . Pursuant to 
State law, a property owner may apply for a Proposition 8 reduction of the property tax assessment for such 
owner's property by filing a written application with the appropriate county board of equalization or 
assessment appeals board. A property owner desiring a Proposition 8 reduction of the assessed value of 
such owner's property in any one year must submit an application to the county assessment appeals board 
(the "Appeals Board" ). Fol lowing a review of the application by the county assessor's office, the county 
assessor may offer to the property owner the opportunity to stipulate to a reduced assessment, or may 
confirm the assessment. I f  no stipulation is agreed to, and the applicant elects to pursue the appeal, the 
matter is brought before the Appeals Board (or, in some cases, a hearing examiner) for a hearing and 
decision. The Appeals Board generally is required to determine the outcome of appeals within two years 
of each appeal's filing date. Any reduction in the assessment ultimately granted applies only to the year 
for which application is made and during which the written application is filed. The assessed value 
increases to its pre-reduction level (such pre-reduction level escalated by the annual inflation rate of no 
more than 2% ) fol I owing the year for which the reduction application is fi I ed. However, the county assessor 
has the power to grant a reduction not only for the year for which application was originally made, but al so 
for the then current year and any intervening years as wel I .  I n  practice, such a reduced assessment may and 
often does remain in effect beyond the year in which it is granted. 

I n  addition, Article X I  I IA of the State Constitution pro.tides that the full cash value base of real 
property used in determining taxable value may be adj usted from year to year to reflect the inflationary 
rate, not to exceed a 2% increase for any given year, or may be reduced to reflect a reduction in the consumer 
price index or comparable local data. This measure is computed on a calendar year basis. According to 
representatives of the County assessor's office, the County has in the past, pursuant to Article X I  I IA  of the 
State Constitution, ordered blanket reductions of assessed property values and corresponding property tax 
bi 11 s on single family residential properties when the value of the property has declined below the current 
assessed value as calculated by the County. 

No assurance can be given that property tax appeals and/or blanket reductions of assessed property 
values will not significantly reduce the assessed valuation of property within the District in the future. 
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See APPENDI X A- "I NFORMATION RELATI NG TO THE DISTRICT'S OPERATI ONS AND 
BUDGET - CONSTITUTIONAL AND STATUTORY PROVISIONS AFFECTI NG DISTRICT 
REVENUES AND APPROPRIATIONS - Limitations on Revenues" for a discussion of other limitations 
on the valuation of real property with respect to ad val orem taxes. 

Bonding Capacity. As a unified school district, the District may issue bonds in an amount up to 
2.SCY,,6 of the assessed valuation of taxable property within its boundaries. However, pursuant to Section 
33050 et seq. of the Education Code, the go.terning board of a school district or a county board of education, 
on a districtwide or countywide basis or on behalf of one or more of its schools or programs, after a public 
hearing on the matter, may request the State Board of Education to waive all or part of any section of the 
Education Code or any regulation adopted by the State Board of Education that implements a pro.tision of 
the Education Code that may be waived, except for certain specified pro.tisions of the Education Code set 
forth in Education Code Section 33050(a) . I n  the bond measure appro.ting the 2016 Authorization, it was 
recognized that the issuance of al I of the authorized bonds might require the outstanding debt of the District 
to exceed its statutory bonding limit and, in order for the District to complete critical prqjects authorized 
by the 2016 Authorization in a timely and cost effective manner, the District Board obtained a waiver of its 
bonding limit from the State Board of Education, permitting the District to issue bonds under the 2016 
Authorization in an amount up to 3.Q9>,,6 of the assessed valuation of taxable property of the District. With 
the effect of the waiver, the District's fiscal year 2020--21 gross bonding capacity (also commonly referred 
to as the " bonding I i  nit'' or "debt limit'') is approximately $370.31 million and its net bonding capacity is 
approximately $274.70 nillion (taking into account current outstanding debt before the issuance of the 
Series 2021 Bonds and not accounting for the refunding of the Refunded Bonds) . Refunding bonds may 
be issued without regard to this limitation; however, once issued, the outstanding principal of any refunding 
bonds is included when calculating the District's bonding capacity. 

Assessed Valuation by J u ri sdi cti on . The fol I owing ta.bl e describes the percentage and value of the 
total assessed valuation of the property within the District's boundaries that reside in the City of Gil ray and 
unincorporated portions of the County for fiscal year 2020-21. 

J urisdiction 

City of G i l roy 

GI LROY UNI FI ED SCHOOL DI STRI CT 
(Santa Clara County, California) 

Fiscal Year 2020-21 Assessed Valuation by Jurisdiction 

Assessed Assessed 
Valuation % of Valuation 
in D istrict D istrict of J urisdiction 

$ 9,854,955, 1 2 1 82.23% $ 9,854,955, 1 2 1 

U ni ncorporated Santa Clara County 2, 1 29, 1 81 ,703 1 7.77 1 9, 532,366,971 
Total D istrict $ 1 1 ,984, 1 36,824 1 00.00'/o 

Santa Clara County $1 1 ,984, 1 36,824 1 00.00'/o $550,950,021 ,908 

Source: Cal ifornia M unicipal Statistics Inc. 
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Assessed Valuation by Land U se. The fol I 0/\/i ng table sets forth a di stri buti on of taxable property 
located in the District on the fiscal year 2020-21 tax roll by principal purpose for which the land is used, 
and the assessed valuation and number of parcels for each use. 

GI LROY UNI FI ED SCHOOL DI STRI CT 
(Santa Clara County, California) 

Fiscal Year 2020-21 Assessed Valuation and Parcels by Land Use 

2020-21 % of No. of 
Assessed Val uatiod1) Total Parcels 

Non-Residential : 

Agricultural $ 785,768,31 7  6.76'/o 1 ,779 
Commercial Pffice 1 ,  1 25,497, 1 39 9.69 558 
I ndustrial 702,258,372 6.04 269 
Recreational 1 7,873,547 0. 1 5  44 
G overnmentf-iocial�  nstitutional 64,576,496 0.56 342 

M i scel I aneous 33,621 ,031 0.29 72 

Subtotal Non-Residential $ 2, 729,594,902 23.50'/o 3,064 

Residential : 

S i ngle Family Residence $ 7,942,569,832 68.37'/o 1 3,51 1 
Condomi ni um;T ownhouse 1 96,056,901 1 .69 743 
M obi le Home 1 2,445, 1 72 0. 1 1  1 83 
2-4 Residential U nits 1 93, 1 51 ,085 1 .66 393 
5+ Residential U nits/Apartments 330,520,695 2.84 2 1 0  
M iscel laneous Residential 2,1 28,654 0.02 8 

Subtotal Residential $ 8,676,872,339 74.69'/o 1 5,048 

Vacant/U ndeveloped $ 21 1 ,272,098 1 .82% 721 

Total $ 1 1 ,61 7,739,339 1 00.00'/o 1 8,833 

(1)  Local secured assessed valuation, exd udi ng tax--exerrpt property. 
Source: Cal ifornia M unicipal Statistics, I nc. 
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3.95 
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Assessed Valuation of Si ngl e-f ami ly Homes. The fol I owing table sets forth the assessed valuation 
of single-family homes in the District's boundaries for fiscal year 2020-21, including the average and 
median per parcel assessed value. 

GI LROY UNI FI ED SCHOOL DI STRI CT 
(Santa Clara County, California) 

Fiscal Year 2020-21 Per Parcel Assessed Valuation of Single Family Homes 

No. of 2020-2 1  Average Median 
Parcels Assessed Val uation Assessed Val uation Assessed Valuation 

S ingle Family Residential 1 3,51 1 $7, 942, 569,832 $587,860 $583,298 

2020-21 No. of Percent of Cumulative Total Percent of Cumulative 
Assessed Valuation Parcels(l) Total Percent of Total Valuation Total Percent of Total 

$0 - $99,999 743 5.499'/o 5.499'/o $ 47,625,367 0.600'/o 0.600'/o 
$ 1 00,000 - $1 99,999 837 6. 1 95 1 1 .694 1 25,969,687 1 .586 2. 1 86 
$200,000 - $299,999 1 , 1 74 8.689 20.383 299,744,465 3.774 5.960 
$300,000 - $399,999 1 ,443 1 0.680 31 .064 506,526,61 3 6.377 1 2.337 
$400,000 - $499,999 1 ,341 9.925 40.989 605,520,635 7.624 1 9.961 
$500,000 - $599,999 1 ,494 1 1 .058 52.046 824,788,527 1 0.384 30.345 
$600,000 - $699,999 1 ,771 1 3. 1 08 65. 1 54 1 ,  1 55,050,909 1 4. 543 44.888 
$700,000 - $799,999 1 ,768 1 3.086 78.240 1 ,31 8,71 7,520 1 6.603 61 .491 
$800,000 - $899,999 1 , 1 54 8.541 86.781 973, 753, 786 1 2.260 73.751 
$900,000 - $999,999 61 5 4.552 91 .333 581 ,075,465 7.31 6 81 .067 

$ 1 ,000,000 - $1 ,099,999 351 2.598 93.931 366,863,979 4.61 9 85.686 
$ 1 ,  1 00,000 - $1 , 1 99,999 262 1 .939 95.870 300,653,671 3.785 89.471 
$ 1 ,200,000 - $1 ,299,999 1 92 1 .421 97.291 238,248,205 3.000 92.471 
$ 1 ,300,000 - $1 ,399,999 1 22 0.903 98. 1 94 1 64,747,01 9 2.074 94.545 
$ 1 ,400,000 - $1 ,499,999 68 0.503 98.697 97,906,732 1 .233 95.777 
$ 1 ,500,000 - $1 ,599,999 38 0.281 98.979 58,526,589 0.737 96.5 14  
$ 1 ,600,000 - $1 ,699,999 32 0.237 99.2 1 5  52,71 0,961 0.664 97. 1 78 
$ 1 ,700,000 - $1 ,799,999 28 0.207 99.423 48,964,869 0.61 6 97.794 
$ 1 ,800,000 - $1 ,899,999 1 6  0. 1 1 8 99.541 29,640,332 0.373 98. 1 68  
$ 1 ,900,000 - $1 ,999,999 1 4  0. 1 04  99.645 27, 1 20,982 0.341 98.509 

$2,000,000 and greater 48 0.355 1 00.000 1 1 8,41 3,51 9 1 .491 1 00.000 

Total 1 3,51 1 1 00.000'/o $7,942 ,569,832 1 00.000'/o 

(1 ) I rrproved single f arri ly residential parcel s. E xcludes condom ni urns and parcel s with rrul ti pl e farri ly uni ts. 
Source: California M unicipal Stati stics, I nc. 
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Largest Taxpayers in District. The foll01Ving table sets forth the 20 taxpayers with the greatest 
combined ONnershi p of taxable property in the District on the fi seal year 2020-21 tax rol 1, and the assessed 
valuation of al I property ONned by those taxpayers in al I taxing j uri sdi cti ons within the District, are set 
forth bel 0/\/. 

GI LROY UNI FI ED SCHOOL DI STRI CT 
(Santa Clara County, California) 

Largest Fiscal Year 2020-21 Local Secured Taxpayer s 

Primary 2020-21 
Property Owner Land U se Assessed Val uation 

1 .  S imm Property G roup Outlet Stores $221 ,085,523 
2. Olam W est Coast I nc. Food Processi ng 1 48,01 7,065 
3. Excel G i l roy LLC Commercial 79,339,671 
4. U nited Natural Foods West I nc. Food Processi ng 59,995, 1 95 
5. Mabury V i neyards LLC Apartments 56,736,066 
6. Performance Food Group I nc. Food Processi ng 43,571 ,698 
7. Christopher Ranch LLC Agricultural 43,542,361 
8. Wal M art Real E state B usi ness Trust Commercial 35,881 , 1 37 
9. 761 0 I sabel la Way LLC Residential Care Faci l ities 31 ,549,41 4 

1 0. E P & G South Val ley Plaza LLC Commercial 28,090,800 
1 1 . CalAtlantic G roup I nc. Residential Development 26,360,073 
1 2. Calpine G i l roy Cogen L P  I ndustrial 26,333,230 
1 3. Central Val ley Coal ition Apartments 25,81 9, 1 52 
1 4. TOltVman Cadena L LC Apartments 25,761 , 1 93 
1 5. Costco W holesale Corporation Commercial 24,407,273 
1 6. Anthony Caniami l la, Trustee Commercial 22,000,000 
1 7. Zanker Road Resource Management Ltd. Di sposal S i te and Recycl i ng 2 1 ,938,729 
1 8. Tri Pointe Homes I nc. Residential Development 20,852,880 
1 9. Laurence F .  J orstad, Trustee Residential P roperties 20,31 7, 1 46 

20. Pacheco Pass Retai l X I I  L LC Commercial 1 8,889,499 

$980,488, 1 05 

(1)  Fi scal year 2020- 2 1  local secured assessed valuation: $1 1 ,61 7,739,339. 
Source: Cal ifornia M unicipal Statistics, I nc. 

Percent of 
Total( l )  

1 .90'/o 
1 .27 
0.68 
0.52 
0.49 
0.38 
0.37 
0.31 
0.27 
0.24 
0.23 
0.23 
0.22 
0.22 
0.2 1  
0. 1 9  
0. 1 9  
0. 1 8  
0. 1 7  
0. 1 6  

8.44% 

The more property (by assessed value) 0/\/ned by a single taxpayer, the more tax collections are 
exposed to weakness, if any, in such taxpayer's financial situation and ability or willingness to pay property 
taxes in a timely rranner. Furthermore, assessments may be appealed by taxpayers seeking a reduction as 
a result of economic and other factors beyond the Di strict' s control. See " -Appeals of Assessed Valuation; 
Blanket Reductions of Assessed Values" abo.te. 

Tax Rates 

The State Constitution permits the levy of an ad valorem tax on taxable property not to exceed 1% 
of the ful I cash value of the property, and State law requires the ful I 1% tax to be levied. The levy of special 
ad valorem property taxes in excess of the 1% levy is pernitted as necessary to pro.tide for debt service 
payments on school bonds and other voter-appro.ted indebtedness. 

The rate of tax necessary to pay fixed debt service on the Series 2021 Bonds in a given year depends 
on the assessed value of taxable property in that year. (The rate of tax imposed on unsecured property for 
repayment of the Seri es 2021 Bonds is based on the prior year's secured property tax rate.) Economic and 
other factors beyond the District's control, such as a general rrarket decline in property values, 
reclassification of property to a class exempt from taxation, whether by ONnership or use (such as 
exemptions for property 0/\/ned by State and local agencies and property used for qualified educational, 
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hospital, charitable or religious purposes) , pandemic, or the complete or partial destruction of taxable 
property caused by natural or manmade disaster, such as earthquake, flood, drought, fire, toxic dumping, 
etc., could cause a reduction in the assessed value of taxable property within the District and necessitate a 
corresponding increase in the annual tax rate to be levied to pay the principal of and interest on the Series 
2021 Bonds. I ssuance of additional authorized bonds in the future might al so cause the tax rate to increase. 

Typical Tax Rate Area. The follONing table sets forth ad valorem property tax rates for the last 
five fiscal years in a typical tax rate area of the District (TRA 2-001) . The assessed valuation for this tax 
rate area for fiscal year 2020-21 is $7,943,237,045, which comprises approximately 66.28>,,6 of the total 
assessed value of taxable property in the District. 

GI LROY UNI FI ED SCHOOL DI STRI CT 
(Santa Clara County, California) 

Typical Total Tax Rates per $100 of Assessed Valuation (TRA 2-001) 
Fiscal Year s 2016-17 through 2020-21 

F iscal F i scal F i scal F i scal 
Year Year Year Year 

201 6-1 7 201 7- 1 8  201 8 -1 9  201 9-20 

General $1 .00000 $1 .00000 $1 .00000 $1 .00000 
County Reti rement Levy 0.03880 0.03880 0.03880 0.03880 
County L i brary Reti rement 0.00240 0.00240 0.00240 0.00240 
County Hospital and Housing Bonds 0.00860 0.02086 0.01 770 0.01 690 
City of G i l roy Bonds 0.02720 0.02600 0.02500 0.02000 
Gavi lan J oi nt Community Col lege District Bond 0.02 1 60 0.02000 0.01 920 0.0431 0 
G i lroy U nified School D istrict Bonds 0. 1 61 40 0. 1 5280 0. 1 0840 0. 1 5220 

Total Tax Rate $1 .26000 $1 .26086 $1 .21 1 50 1 .27340 

Santa CI ara Val I ey Water D istrict State Water P raj ect $0.00860 $0.00620 $0.00420 $0.0041 0 
Total Land and I mprovement $0.00860 $0.00620 $0.00420 $0.0041 0 

Source: Cal ifornia M unicipal Statistics, I nc. 

F i scal 
Year 

2020-21 

$ 1 .00000 
0.03880 
0.00240 
0.00690 
0.01 900 
0.041 60 
0. 1 51 90  

1 .26060 

$0.00370 
$0.00370 

I n  accordance with the California Constitution and the Education Code, bonds approved pursuant 
to the 2016 Authorization may not be issued unless the District prqjects that repayment of all outstanding 
bonds approved under the 2016 Authorization will require a tax rate no greater than $60.00 per $100,000 
of assessed value. Based on the assessed value of taxable property in the District at the ti me of issuance of 
the New Money Bonds, the District prqjects that the maximum tax rate required to repay the New Money 
Bonds, and all other outstanding bonds approved under the 2016 Authorization, will be within that legal 
I i  mit. The tax rate I i  mitati on applies only when new bonds are issued and does not restrict the authority of 
the Board of Supervisors of the County to I e.ty taxes at such rate as may be necessary to pay debt service 
on the New Money Bonds and any other series of bonds issued under the 2016 Authorization in each year. 

Tax Charges and Delinquencies 

General. A school district's share of the 1% countywide tax is based on the actual allocation of 
property tax revenues to each taxing jurisdiction in the county in fiscal year 1978-79, as adjusted according 
to a complicated statutory process enacted si nee that ti me. Revenues derived from special ad val orem taxes 
for voter-approved indebtedness, including the New Money Bonds, are reserved to the taxing jurisdiction 
that approved and issued the debt, and may only be used to repay that debt. 

The county treasurer-tax collector prepares the property tax bills. Property taxes on the regular 
secured assessment roll are due in two equal installments: the first installment is due on November 1, and 
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becomes delinquent after Decermer 10. The second i nstal I ment is due on February 1 and becomes 
delinquent after April 10. I f  taxes are not paid by the delinquent date, a l (J>,,6 penalty attaches and a $10 
cost is added to unpaid second installments. I f  taxes remain unpaid by June 30, the tax is deemed to be in 
default, and a $1 5 state redemption fee applies. I nterest then begins to accrue at the rate of 1 . 5% per month. 
The property owner has the right to redeem the property by paying the taxes, accrued penalties, and costs 
within five years of the date the property went into default. I f  the property is not redeemed within five 
years, it is suqject to sale at a public auction by the county treasurer-tax collector. The date on which taxes 
on supplemental assessments are due depends on when the supplemental tax bill is mailed. 

Property taxes on the unsecured rol I are due in one payment on the I i  en date, January 1, and become 
delinquent after August 31. A 1 (Y,,6 penalty attaches to delinquent taxes on property on the unsecured rol 1, 
and an additional penalty of 1.5% per month begins to accrue on Na.tember 1. To collect unpaid taxes, the 
county treasurer-tax collector may obtain a judgment lien upon and cause the sale of all property owned by 
the taxpayer in the county, and may seize and sel I personal property, i rnpra.tements and possessory interests 
of the taxpayer. The county treasurer-tax collector may also bring a civil suit against the taxpayer for 
payment. 

I n  light of the financial hardship that many taxpayers are experiencing due to COVI D-19 and the 
related recession, the Ga.ternor issued Executive Order N-61-20, which suspends, until May 6, 2021, the 
statutory requirements for the imposition of penal ti es, costs, and interest for the fai I ure to pay property taxes 
on the secured or unsecured roll, or to pay a supplemental bill pra.tided certain conditions are met. One 
such condition is that the taxpayer timely files a claim for relief in a form and manner prescribed by the 
county treasurer-tax collector. While the District cannot predict the extent of delinquencies and delayed 
tax collections or the resulting impact on the District's financial condition or operations, the County has 
adopted the Teeter Plan (defined herein) according to which the County distributes to the District the 
amount levied on the secured and supplemental tax rolls, instead of the amount actually collected. See "
Teeter Plan" below. For more information on the impact of the COVI D-19 pandenic, see APPENDI X A 
- "I NFORMATION RELATI NG TO THE DISTRI CT'S OPERATIONS AND BUDGET - DISTRICT 
FI NANCIAL MATTERS - State Funding of Education; State Budget Process - I nfectious Disease 
Outbreak" 

Property tax delinquencies may be impacted by economic and other factors beyond the District's 
control, including the ability or willingness of property owners to pay property taxes during an economic 
recession or depression. An economic recession or depression can be caused by many factors outside the 
control of the District, including high interest rates, reduced consumer confidence, reduced real wages or 
reduced economic activity as a result of a pandemic or a natural or manmade disaster, such as earthquake, 
drought, flood, fire, toxic dumping. I t  is not possible for the District to make any representation regarding 
the extent to which an economic recession or depression could impact the ability or willingness of property 
owners within the District to pay property taxes in the future. For more information on the impact of the 
COVI D-19 pandemic, see APPENDI X A - "I NFORMATION RELATI NG TO THE DISTRICT'S 
OPERATIONS AND BUDGET - DISTRICT FI NANCIAL MATTERS - State Funding of Education; 
State Budget Process - I nfectious Disease Outbreak" I f  delinquencies increase substantially as a result of 
the unprecedented events of the COVI D-19 pandemic or other events outside the control of the District, the 
County does have the authority to increase allowances for annual reserves in the tax levy to avoid 
fluctuating tax levies. 
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The real property tax charges and corresponding delinquencies for the general obi i gati on bond debt 
service levy with respect to the property located in the District for fiscal years 2015-16 through 2019-20 
are set forth belON. The County does not pro.tide the secured tax charges and corresponding delinquencies 
for the I% general fund levy, with respect to property located in the District. See "-Teeter Plan" below. 

F i scal 
Year 

201 5- 1 6  
201 6-1 7 
201 7- 18  
201 8- 1 9  
201 9-20 

GI LROY UNI FI ED SCHOOL DI STRI CT 
(Santa Clara County, California) 

Secured Tax Charges and Delinquencies 
Fiscal Year s 2015-16 through 2019-20 

Secured 
Tax Charge( l) 

$ 9,01 8,353.09 
1 4,559, 1 97. 1 5 
1 4, 71 6,278.34 
1 1 , 1 65,478.97 
1 6,621 ,759.49 

AITDunt 
Del inquent 
J une 30 

$ 90,751 .80 
1 35,673.72 
1 1 3,342 .92 
1 07,293.06 
202,302.96 

(ll General obligation bond debt service levy. 
Source: Cal ifornia M unicipal Stati stics, I nc. 

Teeter Plan 

Percentage Del i nquent 
J une 30 

1 .01% 
0.93 
0.77 
0.96 
1 .22 

The County has adopted the Alternative Method of Distribution of Tax Levies and Collections and 
of Tax. Sale Proceeds (the "Teeter Plan" ) ,  as pro.tided for in Section 4701 and follONing of the California 
Revenue and Taxation Code. U nder theTeeter Plan, each participating local agency levying property taxes 
in the County, including school districts, receives the amount of uncollected taxes levied on the secured tax 
roll credited to its fund, in the same manner as if the amount due from taxpayers had been collected. I n  
return, the County receives and retains delinquent payments, penalties and interest as collected, that would 
have been due the local agency. The County applies the Teeter Plan to taxes levied for repayment of school 
district general obi i gati on bonds. 

The Teeter Plan is to remain in effect unless the Board of Supervisors of the County orders its 
discontinuance or unless, prior to the commencement of any fiscal year of the County (which commences 
on July 1) , the Board of Supervisors receives a petition for its discontinuance from two-thirds of the 
participating revenue districts in the County. The Board of Supervisors may also, after holding a public 
hearing on the matter, discontinue the Teeter Plan with respect to any tax levying agency or assessment 
levying agency in the County if the rate of secured tax delinquency in that agency in any year exceeds 3°,,6 
of the total of all taxes and assessments levied on the secured roll in that agency. The District is not aware 
of any plans by the Board of Supervisors of the County to discontinue the Teeter Plan. 

Direct and Over lapping Debt 

Set forth on the fol I ONi ng page is a schedule of direct and o.terl appi ng debt prepared by California 
Municipal Statistics I nc. effective December 15, 2020 for debt outstanding as of January 1, 2021. The table 
is included for general information purposes only. The District has not reviewed this table for completeness 
or accuracy and makes no representations in connection therewith. The first column in the table names 
each public agency which has outstanding debt as of the date of the schedule and whose territory o.terlaps 
the District in whole or in part. Column two sets forth the percentage of each o.terlappi ng agency' s assessed 
value located within the boundaries of the District. This percentage, multiplied by the total outstanding 
debt of each o.terlappi ng agency (which is not set forth in the table) produces the amount set forth in column 
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three, which is the apportionment of each overlapping agency's outstanding debt to taxable property in the 
District. 

The schedule generally includes long-term obligations sold in the public credit markets by public 
agencies whose boundaries overlap the boundaries of the District. Such long-term obligations generally 
are not payable from revenues of the District (except as indicated) nor are they necessarily obligations 
secured by land within the District. I n  many cases, long-term obligations issued by a public agency are 
payable only from the general fund or other revenues of such public agency. 

GI LROY UNI FI ED SCHOOL DI STRI CT 
(Santa Clara County, California) 

Statement of Direct and Over lapping Bonded Debt 
December 1 5, 2020 

2020-21 Assessed Valuation: $ 1 1 ,984, 1 36,824 

DI RECT AND OVE RLAPPI NG TAX AND ASSESSMENT DEBT: 
Santa Clara County 
Gct.1i lan J  oi nt Community Col lege District 
G i lroy U nified School D istrict 
City of G i l roy 
City of G i l roy Community Fac i l ities D istrict No. 2000-1 
Santa Clara Val l ey Water D istrict Benefit Assessment District 

TOTAL DI RECT AND OVE RLAPPI NG TAX AND ASSESSM E NT DEBT 

DI RECT AND OVE RLAPPI NG GENERAL FUND DE BT: 
Santa Clara County General Fund Obl igations 
Santa Clara County Pension Obl igation Bonds 
Santa Clara County Board of Education Certificates of Participation 
Gct.1i lan J  oi nt Community Col lege District General Obl igation Bonds 
G i lroy U nified School D istrict Certificates of Partic ipation 
City of G i l roy Certificates of Partic ipation 
Santa Clara County Vector Control D istrict Certificates of Participation 

TOTAL GROSS D IRECT AND OVE RLAPPI NG GENERAL FUND DE BT 
Less: Santa CI ara County supported obi i gati ans 

TOTAL NET DI RECT AND OV ERLAPPI NG GENERAL FUND DEBT 

G ROSS COM B I NE D  TOTAL DEBT 
NET COM B I NED TOTAL DEBT 

% Appl icable 

2. 1 7':f'/o 
31 .785 

1 00.000 
1 00.000 
1 00.000 

2. 1 75 

2. 1 7':f'/o 
2. 1 75 
2. 1 75 

31 .785 
1 00.000 
1 00.000 

2. 1 75 

Debt 1 /1 ;2 1  

$ 1 7,675,899 
69,736,290 

274,702,495(]) 
27,087,578 
6,560,907 
1 ,424,51 6 

$397, 1 87,685 

$ 20,680,01 1 
7,425,432 

75,690 
2,201 , 1 1 1  

24,245,000 
30, 1 60,000 

43,71 8 
$ 84,830, 962 

694,507 
$ 84, 1 36,455 

$482,01 8,647(2) 
$481 ,324, 1 40 

(l l E xcludes the Series 2021 B onds. Does not reflect the refunding of the Refunded Bonds with proceeds of the Refunding Bonds. 
(2l Excludes tax and revenue anticipation notes, enterpri se revenue, rrortgage revenue and non-bonded capital lease obligations. 

Ratios to 2020- 2 1  Assessed Valuation: 
Di rect Debt ( $274, 702,495) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2.2<J'lo 

Combi ned Di rect Debt ( $298,947,495) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2.4<J'/o 
Total D i rect and Overlapping Tax and Assessment Debt . . . . . . . . . . . . .  3.31 % 
G ross Combined Total Debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  .4.02% 
Net Cambi ned Total Debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  .4.02% 

Source: Cal ifornia M unicipal Statistics, I nc. 
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TAX MATTERS 

Tax-Exempt Bonds 

In the opinion of Orrick, Herrington & Sutcliffe LLP, bond counsel to the District ("Bond 
Counsel" ) ,  based upon an analysis of existing laws, regulations, rulings and court decisions, and assuming, 
among other matters, the accuracy of certain representations and compl iance with certain co.tenants, interest 
on the Tax-Exempt Bonds is excluded from gross income for federal income tax purposes under Section 
103 of the I nternal Revenue Code of 1986 (the "Code'' ) and is exempt from State of California personal 
income taxes. Bond Counsel is of the further opinion that interest on the Tax-£ xempt Bonds is not a specific 
preference item for p..irposes of the federal alternative minimum tax. A complete copy of the proposed 
form of opinion of Bond Counsel is set forth in Appendix C hereto. 

To the extent the issue price of any maturity of the Tax-Exempt Bonds is less than the amount to 
be paid at maturity of such Tax-£ xempt Bonds ( excluding amounts stated to be interest and payable at I east 
annually o.ter the term of such Tax-£ xempt Bonds) , the difference constitutes "original issue discount," the 
accrual of which, to the extent properly allocable to each Beneficial Owner thereof, is treated as interest on 
the Tax-Exempt Bonds which is excluded from gross income for federal income tax purposes and State of 
California personal income taxes. For this purpose, the issue price of a particular maturity of the Tax
Exempt Bonds is the first price at which a substantial amount of such maturity of the Tax-Exempt Bonds 
is sold to the public (excluding bond houses, brokers, or similar persons or organizations acting in the 
capacity of underwriters, placement agents or wholesalers) . The original issue discount with respect to any 
maturity of the Tax-Exempt Bonds accrues daily o.ter the term to maturity of such Tax-Exempt Bonds on 
the basis of a constant interest rate compounded semiannually (with straight-line interpolations between 
compounding dates) . The accruing original issue discount is added to the adjusted basis of such Tax
Exempt Bonds to determine taxable gain or loss upon disposition (including sale, redemption, or payment 
on maturity) of such Tax-Exempt Bonds. Beneficial Owners of the Tax-Exempt Bonds should consult their 
own tax advisors with respect to the tax consequences of ownership of Tax-Exempt Bonds with original 
issue discount, including the treatment of Beneficial Owners who do not purchase such Tax-£ xempt Bonds 
in the original offering to the public at the first price at which a substantial amount of such Tax-Exempt 
Bonds is sold to the public. 

Tax-£ xempt Bonds purchased, whether at original issuance or otherwise, for an amount higher than 
their principal amount payable at maturity (or, in some cases, at their earlier call date) (" Premium Bonds'' ) 
will be treated as having amortizable bond premium. No deduction is allowable for the amortizable bond 
premium in the case of obligations, like the Premium Bonds, the interest on which is excluded from gross 
income for federal income tax purposes. However, the amount of tax-exempt interest received, and a 
Beneficial Owner's basis in a Prenium Bond, will be reduced by the amount of amortizable bond premium 
properly allocable to such Beneficial Owner. Beneficial Owners of Premium Bonds should consult their 
own tax advisors with respect to the proper treatment of amortizable bond premium in their particular 
circumstances. 

The Code imposes various restrictions, conditions and requirements relating to the exclusion from 
gross income for federal income tax purposes of interest on obligations such as the Tax-Exempt Bonds. 
The District has made certain representations and co.tenanted to comply with certain restrictions, conditions 
and requirements designed to ensure that interest on the Tax-Exempt Bonds will not be included in federal 
gross income. Inaccuracy of these representations or failure to comply with these co.tenants may result in 
interest on the Tax-£ xempt Bonds being included in gross income for federal income tax purposes, possibly 
from the date of original issuance of the Tax-Exempt Bonds. The opinion of Bond Counsel assumes the 
accuracy of these representations and compliance with these co.tenants. Bond Counsel has not undertaken 
to determine ( or to inform any person) whether any actions taken ( or not taken), or events occurring ( or not 
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occurring) , or any other matters coming to Bond Counsel's attention after the date of issuance of the Tax.
Exempt Bonds may adversely affect the value of, or the tax status of interest on, the Tax-Exempt Bonds. 
Accordingly, the opinion of Bond Counsel is not intended to, and may not, be relied upon in connection 
with any such actions, events or matters. 

Although Bond Counsel is of the opinion that interest on the Tax-Exempt Bonds is excluded from 
gross income for federal income tax purposes and is exempt from State of California personal income taxes, 
the ownership or disposition of, or the accrual or receipt of amounts treated as interest on, the Tax-Exempt 
Bonds may otherwise affect a Beneficial Owner' s federal, state or I ocal tax I i  abi I i  ty. The nature and extent 
of these other tax consequences depends upon the particular tax status of the Beneficial Owner or the 
Beneficial Owner's other items of income or deduction. Bond Counsel expresses no opinion regarding any 
such other tax consequences. 

Current and future legislative proposals, if enacted into law, clarification of the Code or court 
decisions may cause interest on the Tax-Exempt Bonds to be suqject, directly or indirectly, in whole or in 
part, to federal income taxation or to be suqject to or exempted from state income taxation, or otherwise 
prevent Beneficial Owners from realizing the full current benefit of the tax status of such interest. The 
introduction or enactment of any such legislative proposals or clarification of the Code or court decisions 
may also affect, perhaps significantly, the market price for, or marketability of, the Tax-Exempt Bonds. 
Prospective purchasers of the Tax-Exempt Bonds should consult their own tax advisors regarding the 
potential impact of any pending or proposed federal or state tax legislation, regulations or litigation, as to 
which Bond Counsel is expected to express no opinion. 

The opinion of Bond Counsel is based on current legal authority, cOJers certain matters not directly 
addressed by such authorities, and represents Bond Counsel's judgment as to the proper treatment of the 
Tax-Exempt Bonds for federal income tax purposes. I t  is not binding on the I nternal Revenue Service 
("I RS" ) or the courts. Furthermore, Bond Counsel cannot give and has not given any opinion or assurance 
about the future activities of the District or about the effect of future changes in the Code, the applicable 
regulations, the interpretation thereof or the enforcement thereof by the I RS. The District has cOJenanted, 
however, to comply with the requirements of the Code. 

Bond Counsel's engagement with respect to the Tax-Exempt Bonds ends with the issuance of the 
Tax-Exempt Bonds, and, unless separately engaged, Bond Counsel is not obligated to defend the District 
or the Beneficial Owners regarding the tax-exempt status of the Tax-Exempt Bonds in the event of an audit 
examination by the I RS. U nder current procedures, parties other than the District and its appointed counsel, 
including the Beneficial Owners, would have little, if any, right to participate in the audit examination 
process. MoreOJer, because achieving judicial review in connection with an audit examination of tax.
exempt bonds is difficult, obtaining an independent review of I RS positions with which the District 
legitimately disagrees, may not be practicable. Any action of the I RS, including but not limited to selection 
of the Tax-Exempt Bonds for audit, or the course or result of such audit, or an audit of bonds presenting 
similar tax issues may affect the market price for, or the marketability of, the Tax-Exempt Bonds, and may 
cause the District or the Beneficial Owners to incur significant expense. 

Taxable Bonds 

In the opinion of Bond Counsel, based upon an analysis of existing laws, regulations, rulings and 
court decisions, and assuming, among other matters, the accuracy of certain representations and compliance 
with certain ca,,1enants, interest on the New Money Taxable Bonds and the Refunding Bonds (collectively, 
the "Taxable Bonds" ) is exempt from State of California personal income taxes. Bond Counsel observes 
that interest on the Taxable Bonds is not excluded from gross income for federal income tax purposes under 
Section 1 03 of the Code. Bond Counsel expresses no opinion regarding any other tax consequences relating 
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to the ownership or di sposi ti on of, or the amount, accrual, or receipt of interest on, the Taxable Bonds. The 
proposed form of opinion of Bond Counsel is contained in Appendix C hereto. 

The following discussion summarizes certain U.S. federal tax considerations generally applicable 
to holders of the Taxable Bonds that acquire their Taxable Bonds in the initial offering. The discussion 
below is based upon laws, regulations, rulings, and decisions in effect and available on the date hereof, all 
of which are subject to change, possibly with retroactive effect. Prospective investors should note that no 
rulings have been or are expected to be sought from the I RS with respect to any of the U.S. federal tax 
consequences discussed below, and no assurance can be given that the I RS will not take contrary positions. 
Further, the following discussion does not deal with U.S. tax consequences applicable to any given investor, 
nor does it address the U.S. tax considerations applicable to all categories of investors, some of which may 
be subject to special taxing rules (regardless of whether or not such investors constitute U.S. Holders) , such 
as certain U.S. expatriates, banks, REITs, RI Cs, insurance companies, tax-exempt organizations, dealers or 
traders in securities or currencies, partnerships, S corporations, estates and trusts, investors that hold their 
Taxable Bonds as part of a hedge, straddle or an integrated or conversion transaction, or investors whose 
"functional currency" is not the U.S. dollar. Furtherrrore, it does not address (i) alternative minimum tax 
consequences, (ii) the net investment income tax imposed under Section 1411 of the Code, or (iii) the 
indirect effects on persons who hold equity interests in a holder. This summary also does not consider the 
taxation of the Taxable Bonds under state, I ocal or non-U .S. tax I 'cNVs. I n addition, this summary generally 
is limited to U.S. tax considerations applicable to investors that acquire their Taxable Bonds pursuant to 
this offering for the issue price that is applicable to such Taxable Bonds (i.e., the price at which a substantial 
amount of the Taxable Bonds are sold to the public) and who will hold their Taxable Bonds as "capital 
assets" within the meaning of Section 1221 of the Code. 

As used herein, "U.S. Holder'' means a beneficial owner of a Taxable Bond that for U.S. federal 
income tax purposes is an individual citizen or resident of the United States, a corporation or other entity 
taxable as a corporation created or organized in or under the laws of the United States or any state thereof 
(including the District of Columbia) , an estate the income of which is suqj ect to U .S. federal income taxation 
regardless of its source or a trust where a court within the United States is able to exercise primary 
supervision o.ter the admi ni strati on of the trust and one or more U ni ted States persons ( as defined in the 
Code) have the authority to control all substantial decisions of the trust (or a trust that has made a valid 
election under U.S. Treasury Regulations to be treated as a domestic trust) . As used herein, "Non-U .S. 
Holder'' generally means a beneficial owner of a Taxable Bond ( other than a partnership) that is not a U .S. 
Holder. I f  a partnership holds Taxable Bonds, the tax treatment of such partnership or a partner in such 
partnership generally wi 11 depend upon the status of the partner and upon the activities of the partnership. 
Partnerships holding Taxable Bonds, and partners in such partnerships, should consult their own tax 
advisors regarding the tax consequences of an investment in the Taxable Bonds (including their status as 
U.S. Holders or Non-U .S. Holders) . 

Notwithstanding the rules described below, it should be noted that certain taxpayers that are 
required to prepare certified financial statements or file financial statements with certain regulatory or 
go.ternmental agencies may be required to recognize income, gain and loss with respect to the Taxable 
Bonds at the ti me that such income, gain or I oss is recognized on such financial statements instead of under 
the rules described below (in the case of original issue discount, such requirements are only effective for 
tax years beginning after December 31 , 2018) . 

Prospective investors should consult their own tax advisors in determining the U.S. federal, state, 
local or non-U .S. tax consequences to them from the purchase, ownership and disposition of the Taxable 
Bonds in light of their particular circumstances. 
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U.S. Holders 

I nterest. I nterest on the Taxable Bonds generally wi 11 be taxable to a U .S. Holder as ordinary 
interest income at the time such arrounts are accrued or received, in accordance with the U.S. Holder's 
method of accounting for U.S. federal income tax purposes. 

Taxable Bonds purchased for an arrount in excess of the principal arrount payable at maturity (or, 
in some cases, at their earlier cal I date) wi 11 be treated as issued at a premium. A U .S. Holder of a Taxable 
Bond issued at a premium may make an election, applicable to all debt securities purchased at a premium 
by such U.S. Holder, to arrortize such premium, using a constant yield method over the term of such 
Taxable Bond. 

Sale or Other Taxable Disposition of the Taxable Bonds. Unless a nonrecognition provision of the 
Code applies, the sale, exchange, redemption, retirement (including pursuant to an off er by the District) or 
other disposition of a Taxable Bond will be a taxable event for U.S. federal income tax purposes. I n  such 
event, in general, a U.S. Holder of a Taxable Bond will recognize gain or loss equal to the difference 
between ( i) the arrount of cash pl us the fair market value of property received ( except to the extent 
attributable to accrued but unpaid interest on the Taxable Bond, which wi 11 be taxed in the manner described 
above) and (ii) the U.S. Holder's adjusted U.S. federal income tax basis in the Taxable Bond (generally, 
the purchase price paid by the U.S. Holder for the Taxable Bond, decreased by any arrortized premium). 
Any such gain or I oss generally wi 11 be capital gain or I oss. In the case of a non-corporate U.S. Holder of 
the Tax.able Bonds, the maxi mum marginal U.S. federal income tax rate applicable to any such gain wi 11 be 
IONer than the maxi mum marginal U.S. federal income tax rate applicable to ordinary income if such U.S. 
holder's holding period for the Taxable Bonds exceeds one year. The deductibility of capital losses is 
subject to I i  mi tati ons. 

Defeasance of the Taxable Bonds. I f  the District defeases any Taxable Bond, the Taxable Bond 
may be deemed to be retired for U .S. federal income tax purposes as a result of the def easance. I n that 
event, in general, a holder will recognize taxable gain or loss equal to the difference between (i) the arrount 
realized from the deemed sale, exchange or retirement ( I ess any accrued qualified stated interest which wi 11 
be taxable as such) and (ii) the holder's adjusted tax basis in the Taxable Bond. 

I nforrrntion Reporting and Backup Withholding. Payments on the Taxable Bonds generally will 
be suqj ect to U .S. information reporting and possibly to " backup wi thhol ding." U nder Section 3406 of the 
Code and applicable U.S. Treasury Regulations issued thereunder, a non-corporate U.S. Holder of the 
Taxable Bonds may be subject to backup withholding at the current rate of 24% with respect to " reportable 
payments," which include interest paid on the Taxable Bonds and the gross proceeds of a sale, exchange, 
redemption, retirement or other di sposi ti on of the Taxable Bonds. The pay or wi 11 be required to deduct and 
withhold the prescribed amounts if (i) the payee fails to furnish a U.S. taxpayer identification number 
("Tl N" ) to the payor in the manner required, (ii) the I RS notifies the payor that the Tl N furnished by the 
payee is incorrect, ( iii) there has been a "  notified payee underreporting" described in Section 3406(c) of the 
Code or (iv) the payee fails to certify under penalty of perjury that the payee is not subject to withholding 
under Section 3406(a)( 1 )(C) of the Code. Amounts withheld under the backup withholding rules may be 
refunded or credited against the U.S. Holder's federal income tax I iabi I ity, if any, provided that the required 
information is timely furnished to the I RS. Certain U .S. holders (including arrong others, corporations and 
certain tax-exempt organizations) are not suqj ect to backup wi thhol ding. A holder's fai I ure to comply with 
the backup withholding rules may result in the imposition of penalties by the IRS. 
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Non-U .S. H alders 

I nterest. S uqj ect to the discussions bel ON under the headings " I nf ormati on Reporting and Backup 
Withholding" and " Foreign Account Tax Compliance Act," payments of principal of, and interest on, any 
Taxable Bond to a N on-U .S. Holder, other than ( 1) a control I ed foreign corporation, a such term is defined 
in the Code, which is related to the District through stock ONnership and (2) a bank which acquires such 
Taxable Bond in consideration of an extension of credit made pursuant to a loan agreement entered into in 
the ordinary course of business, will not be subject to any U.S. federal withholding tax pro.tided that the 
beneficial ONner of the Taxable Bond pro.tides a certification completed in compliance with applicable 
statutory and regulatory requirements, which requirements are discussed belON under the heading 
"I nformation Reporting and Backup Withholding," or an exemption is otherwise established. 

Disposition of the Taxable Bonds. Suqject to the discussions belON under the headings 
"I nformation Reporting and Backup W ithhol ding" and "FA TCA ," any gain realized by a Non-U .S. Holder 
upon the sale, exchange, redemption, retirement (including pursuant to an off er by the District or a deemed 
retirement due to defeasance of the Taxable Bond) or other disposition of a Taxable Bond generally will 
not be suqject to U.S. federal income tax, unless (i) such gain is effectively connected with the conduct by 
such Non-U .S. Holder of a trade or business within the United States; or (ii) in the case of any gain realized 
by an individual N on-U .S. Holder, such holder is present in the U ni ted States for 183 days or more in the 
taxable year of such sale, exchange, redemption, retirement (including pursuant to an offer by the District) 
or other disposition and certain other conditions are met. 

U.S. Federal Estate Tax. A Taxable Bond that is held by an individual who at the time of death is 
not a citizen or resident of the United States wi I I  not be suqject to U.S. federal estate tax as a result of such 
individual's death, pro.tided that, at the time of such individual's death, payments of interest with respect 
to such Taxable Bond would not have been effectively connected with the conduct by such individual of a 
trade or business within the United States. 

I nforrrntion Reporting and Backup Withholding. Suqject to the discussion belON under the heading 
"FATCA," under current U.S. Treasury Regulations, payments of principal and interest on any Taxable 
Bonds to a holder that is not a United States person will not be suqject to any backup withholding tax 
requirements if the beneficial ONner of the Taxable Bond or a financial institution holding the Taxable 
Bond on behalf of the beneficial ONner in the ordinary course of its trade or business pro.ti des an appropriate 
certification to the payor and the payor does not have actual knONledge that the certification is false. I f  a 
beneficial ONner pro.tides the certification, the certification must give the name and address of such ONner, 
state that such ONner is not a U  nited States person, or, in the case of an individual, that such ONner is neither 
a citizen nor a resident of the United States, and the ONner must sign the certificate under penalties of 
perjury. The current backup withholding tax rate is 24% . 

Foreign Account Tax Compliance Act(" F ATCA" )-U.S. Holders and Non-U .S. Holders 

Sections 1471 through 1474 of the Code impose a 3CY,,6 withholding tax on certain types of 
payments made to foreign financial institutions, unless the foreign financial institution enters into an 
agreement with the U.S. Treasury to, among other things, undertake to identify accounts held by certain 
U .S. persons or U .S. -owned entities, annually report certain information about such accounts, and withhold 
3CY,,6 on payments to account holders whose actions prevent it from complying with these and other 
reporting requirements, or unless the foreign financial institution is otherwise exempt from those 
requirements. I n  addition, FATCA imposes a 3CY,,6 withholding tax on the same types of payments to a 
non-financial foreign entity unless the entity certifies that it does not have any substantial U.S. ONners or 
the entity furnishes identifying information regarding each substantial U.S. ONner. U nder current guidance, 
failure to comply with the additional certification, information reporting and other specified requirements 
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imposed under FATCA could result in the 3CY,,6 withholding tax being imposed on payments of interest on 
the Taxable Bonds. I n general, wi thhol ding under FA TCA currently applies to payments of U .S. source 
interest (including 01 D) and, under current guidance, will apply to certain " passthru" payments no earlier 
than the date that is two years after publication of final U .S. Treasury R egul ati ons defining the term " foreign 
passthru payments." Prospective investors should consult their ONn tax advisors regarding FA TCA and its 
effect on them. 

The foregoing summary is included herein for general information only and does not discuss al I 
aspects of U.S. federal taxation that may be relevant to a particular holder of Taxable Bonds in light of the 
holder's particular circumstances and income tax situation. Prospective investors are urged to consult their 
ONn tax advisors as to any tax consequences to them from the purchase, ONnership and disposition of 
Taxable Bonds, including the application and effect of state, I ocal, non-U .S., and other tax laws. 

CERTAI N ERI SA CONSI DERATI ONS 

The Emplayee Retirement I ncome Security Act of 1974, as amended(" ERISA" ) ,  imposes certain 
restrictions on emplayee pension and welfare benefit plans subject to ERISA (" ERISA Plans" ) regarding 
prohibited transactions, and also imposes certain obligations on those persons who are fiduciaries with 
respect to ERISA Plans. Section 4975 of the Code imposes similar prohibited transaction restrictions on 
certain plans, including (i) tax-qualified retirement plans described in Section 401(a) and 403(a) of the 
Code, which are exempt from tax under section 501(a) of the Code and which are not governmental or 
church plans as defined herein ("Qualified Retirement Plans" ) ,  and (ii) individual retirement accounts 
("I RAs" ) described in Section 408(b) of the Code (the foregoing in clauses (i) and (ii) , "Tax-favored 
Plans" ) .  Certain emplayee benefit plans, such as governmental plans (as defined in Section 3(32) of 
ER I SA), non-U .S. pl ans ( as described in Section 4( b) ( 4) of ER I SA) and, if no election has been made under 
Section 410(d) of the Code, church plans (as defined in Section 3(33) of ERISA) , are not suqject to ERISA 
requirements or Section 4975 of the Code, but may be suqject to requirements or prohibitions under 
applicable federal, state, local, non-U .S. or other laws or regulations that are, to a material extent, similar 
to the requirements of ERISA and Section 4975 of the Code ("Similar Law" ) .  

I n  addition to the imposition of general fiduciary obligations, including those of investment 
prudence and diversification and the requirement that a plan's investment be made in accordance with the 
documents governing the plan, ERISA Plans are subject to prohibited transaction restrictions imposed by 
Section 406 of ERISA. ERISA Plans and Tax-favored Plans are also subject to prohibited transaction 
restrictions imposed by Section 4975 of the Code. These rules generally prohibit a broad range of 
transactions between (i) ERISA Plans, Tax-favored Plans and entities whose underlying assets include plan 
assets by reason of ERISA Plans or Tax-favored Plans investing in such entities (collectively, "Benefit 
Plans" ) and (ii) persons who have certain specified relationships to the Benefit Plans (such persons are 
referred to as " Parties in I nterest'' or " Disqualified Persons" ) ,  in each case unless a statutory, regulatory or 
administrative exemption is available. The definitions of " Party in I nterest'' and "Disqualified Person" are 
expansive. While other entities may be encompassed by those definitions, they include most notably: (1) a 
fiduciary with respect to a Benefit Plan; (2) a person providing services to a Benefit Plan; (3) an emplayer 
or emplayee organization any of whose emplayees or members are covered by a Benefit Plan; and (4) an 
ONner of an IRA. Certain Parties in I nterest (or Disqualified Persons) that participate in a non-exempt 
prohibited transaction may be subject to a penalty (or an excise tax) imposed pursuant to Section 502(i) of 
ER I SA ( or Section 4975 of the Code) uni ess a statutory, regulatory or administrative exemption is avai I able. 
Without an exemption, an ONner of an I RA may disqualify his or her I RA. 

Certain transactions involving the purchase, holding or transfer of the Taxable Bonds might be 
deemed to constitute prohibited transactions under ERISA and the Code if assets of the District were 
deemed to be assets of a Benefit Plan. Under final regulations issued by the United States Department of 
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Labor at 29 C.F.R. section 2510.3-101, as modified by Section 3(42) of ERISA (the "Plan Assets 
Regulation" ) ,  the assets of the District would be treated as plan assets of a Benefit Plan for the purposes of 
ERISA and the Code if the Benefit Plan acquires an "equity interest" in the District and none of the 
exceptions contained in the Plan Assets Regulation are applicable. An equity interest is defined under the 
Plan Assets Regulation as an interest in an entity other than an instrument that is treated as indebtedness 
under applicable local law and that has no substantial equity features. Although there can be no assurances 
in this regard, it appears that the Taxable Bonds should be treated as debt without substantial equity features 
for purposes of the Plan Assets Regulation and accordingly the assets of the District should not be treated 
as the assets of Benefit Plans investing in the Taxable Bonds. The debt treatment of the Taxable Bonds for 
ERISA purposes could change subsequent to issuance of the Taxable Bonds. I n  the event of a withdrawal 
or downgrade to below investment grade of the rating of the Taxable Bonds or a characterization of the 
Taxable Bonds as other than indebtedness under applicable local law, the subsequent purchase of the 
Taxable Bonds or any interest therein by a Benefit P Ian is prohibited. 

However, without regard to whether the Taxable Bonds are treated as an equity interest for such 
purposes, the acquisition or holding of Taxable Bonds by or on behalf of a Benefit Plan could be considered 
to give rise to a prohibited transaction if the District or the Paying Agent, or any of their respective affiliates, 
is or becomes a Party in I nterest or a Disqualified Person with respect to such Benefit Plan. The fiduciary 
of a Benefit Plan that proposes to purchase and hold any Taxable Bonds should consider, among other 
things, whether such purchase and holding may involve (i) the direct or indirect extension of credit to a 
Party in I nterest or a Disqualified Person, (ii) the sale or exchange of any property between a Benefit Plan 
and a Party in I nterest or a Disqualified Person, or (iii) the transfer to, or use by or for the benefit of, a Party 
in I nterest or a Disqualified Person, of any Benefit Plan assets. 

Certain status-based exemptions from the prohibited transaction rules could be applicable 
depending on the type and circumstances of the plan fiduciary making the decision to acquire a Taxable 
Bond. These are commonly referred to as prohibited transaction cl ass exemptions or " PTC Es." I ncl uded 
among these exemptions are: 

PTCE 75-1, which exempts certain transactions between a Benefit Plan and certain brokers-dealers, 
reporting dealers and banks; 

PTCE 96-23, which exempts transactions effected at the sole discretion of an "in-house asset 
manager'' ; 

PTC E 90-1, which exempts certain investments by an insurance company pooled separate account; 

PTCE 95-60, which exempts certain investments effected on behalf of an "insurance company 
general account'' ; 

PTCE 91-38, which exempts certain investments by bank collective investment funds; and 

PTCE 84-14, which exempts certain transactions effected at the sole discretion of a "qualified 
professional asset manager." 

I n  addition, Section 408(b)( l 7) of ERISA and Section 4975(d)(20) of the Code generally pro.tide 
for a statutory exemption from the prohi bi ti ons of Section 406( a) of ER I SA and Section 4975 of the Code, 
commonly referred to as the "Service Pro.tider Exemption." The Service Pro.tider Exemption co.ters 
transactions involving "adequate consideration" between Benefit Plans and persons who are Parties in 
I nterest or Disqualified Persons solely by reason of pro.tiding services to such Benefit Plans or who are 
persons affi I i  ated with such service pro.ti ders, pro.tided generally that such persons are not fiduciaries with 
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respect to "plan assets" of any Benefit Plan involved in the transaction and that certain other conditions are 
satisfied. 

The availability of each of these PTCEs and/or the Service Provider Exemption is suqject to a 
number of important conditions which the Benefit Plan's fiduciary must consider in determining whether 
such exemptions apply. There can be no assurance that all the conditions of any such exemptions will be 
satisfied at the time that the Taxable Bonds are acquired by a purchaser, or thereafter, if the facts relied 
upon for utilizing a prohibited transaction exemption change, or that the scope of relief provided by these 
exemptions will necessarily cover all acts that might be construed as prohibited transactions. Therefore, a 
Benefit Plan fiduciary considering an investment in the Taxable Bond should consult with its counsel prior 
to making such purchase. 

By its acceptance of a Taxable Bond (or an interest therein) , each purchaser and transferee (and if 
the purchaser or transferee is a Benefit Plan, its fiduciary) will be deemed to have represented and warranted 
that either (i) no " plan assets" of any Benefit Plan or a plan suqject to Similar Law have been used to 
purchase such Taxable Bond or (ii) the purchase and holding of such Taxable Bonds is exempt from the 
prohibited transaction restrictions of ERISA and Section 4975 of the Code pursuant to a statutory, 
regulatory or administrative exemption and will not violate Similar Law. A purchaser or transferee who 
acquires Taxable Bonds with assets of a Benefit Plan represents that such purchaser or transferee has 
considered the fiduciary requirements of E RI SA, the Code or Si mi lar Laws and has consulted with counsel 
with regard to the purchase or transfer. 

None of the District, the Paying Agent, or the Underwriter is undertaking to provide impartial 
investment advice or to give advice in a fiduciary capacity in connection with the acquisition or transfer of 
the Taxable Bonds by any Benefit Plan. 

The foregoing discussion is general in nature and is not intended to be all-inclusive. Due to the 
complexity of these rules and the penalties that may be imposed upon persons involved in non-exempt 
prohibited transactions, it is particularly important that any Benefit Plan fiduciary or other person 
considering whether to purchase Taxable Bonds on behalf of a Benefit Plan should consult with its counsel 
regarding the applicability of the fiduciary responsibility and prohibited transaction provisions of ERISA 
and the Code to such investment and the avai labi I ity of any exemption. I n  addition, persons responsible for 
considering the purchase of Taxable Bonds by a governmental plan, non-electing church plan or non-U .S. 
pl an should consult with their counsel regarding the appl i cabi I ity of any Si mi I ar Law to such an investment. 

OTHER LEGAL MATTERS 

Legal Opinion 

The validity of the Series 2021 Bonds and certain other legal matters are suqject to the approving 
opinions of Orrick, Herrington & Sutcliffe LLP, Bond Counsel to the District. Bond Counsel expects to 
deliver opinions with respect to the Series 2021 Bonds at the time of issuance substantially in the forms set 
forth in Appendix C. Bond Counsel, as such, undertakes no responsibility for the accuracy, completeness 
or fairness of this Official Statement. Certain legal matters will be passed upon for the District by Orrick, 
Herrington & Sutcliffe LLP, as Disclosure Counsel to the District, and for the Underwriter by Kronick, 
Moskovitz, Tiedemann & Girard, a Professional Corporation, Sacramento, California. 

Legality for I nvestment in California 

U nder the provisions of the California Financial Code, the Series 2021 Bonds are legal investments 
for commercial banks in California to the extent that the Seri es 2021 Bonds, in the informed opinion of the 
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bank, are prudent for the investment of funds of depositors, and, under provisions of the California 
Government Code, the Series 2021 Bonds are eligible securities for deposit of public monies in the State. 

Continuing Disclosure 

The District has covenanted for the benefit of the holders and Beneficial Owners of  the Seri es 2021 
Bonds to provide, or to cause to be provided, to the Municipal Securities Rulemaking Board through its 
Electronic Municipal Market Access system or such other electronic system designated by the Municipal 
Securities Rulemaking Board (the "EMMA System'') certain annual financial information and operating 
data relating to the District ( the "Annual Report'') by not later than nine months follONing the end of the 
Di strict' s fi seal year ( currently endi ngJ une 30), commend ng with the report for fi seal year 2020-21 (which 
is due no later than April 1, 2022) and notice of the occurrence of certain enumerated events ("Notice 
Events" ) in a timely manner not in excess of ten business days after the occurrence of such a Notice Event. 
The specific nature of the information to be contained in theAnnual Report and the notices of Notice Events 
is set forth in APPENDIX D -"FORMS OF CONTINUING DISCLOSURE CERTIFICATES." These 
covenants have been made in order to assist the Underwriter in complying with Rule 1 Sc2-12( b)( S) (the 
"Rule" ) of the Securities and Exchange Commission ( the "SEC" ). 

In the past five years, the District failed to timely file certain operating data required by its prior 
continuing disclosure undertakings in its annual reports for fiscal years 2015-16 and 2016-17. 

I som Advisors, a Division of Urban Futures, I nc. currently serves as the District's dissemination 
agent in connection with each of the District's prior continuing disclosure undertakings pursuant to the Rule 
and wi 11 serve as di ssemi nation agent in connection with the continuing di sci osure undertaking to be entered 
into relating to the Seri es 2021 Bonds. 

Litigation 

No Ii ti gati on is pending or threatened concerning or contesting the validity of the Seri es 2021 Bonds 
or the District's ability to receive ad valoremtaxes and to collect other revenues, or contesting the District's 
ability to issue and retire the Series 2021 Bonds. The District is not aware of any litigation pending or 
threatened questioning the political existence of the District or contesting the title to their offices of District 
officers who will execute the Series 2021 Bonds or District officials who will sign certifications relating to 
the Series 2021 Bonds, or the pONers of those offices. A certificate (or certificates) to that effect will be 
furnished to the Underwriter at the time of the original delivery of the Series 2021 Bonds. 

From ti me to ti me, tort claims or lawsuits may be filed against the Di strict. Said claims or lawsuits, 
ranging from claims of discrimination or harassment to physical injuries, are typically tendered to the 
District's insurer and, if accepted by the insurer, the District's defense is assigned to insurance counsel. I n  
such cases, the District expects any liability to be covered by its insurance and does not expect its financial 
position or operations to be materially impacted. HONever, the District cannot predict the outcome of any 
such I itigation or tort claims. The Series 2021 Bonds are payable from ad valoremtaxes to be levied within 
the District and collected by the County, and such claims or lawsuits do not impact said levy or collection. 
When collected, such tax revenues will be deposited by the County in the I nterest and Sinking Fund of the 
District, which is required to be maintained by the County and to be used solely for the payment of bonds 
of the District. 
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ESCROW VERI F I CATI ON 

The arithmetical accuracy of certain computations included in the schedules pro.tided by the 
U nderwri ter (defined herein) relating to the computation of prqj ected receipts of principal and interest on 
the Defeasance Securities, and the prqjected payments of principal, redemption premium, if any, and 
interest to retire the Refunded Bonds will be verified by Causey Demgen & Moore P.C., Denver, Colorado 
(the "Verification Agent'' ) .  Such computations will be based solely on assumptions and information 
supplied by the District and the Underwriter (defined herein) . The Verification Agent will restrict its 
procedures to verifying the arithmetical accuracy of certain computations and will not make any study to 
evaluate the assumptions and information on which the computations are based, and wi 11 express no opinion 
on the data used, the reasonableness of the assumptions or the achi evabi I i  ty of the prqj ected outcome. 

MI SCELLANEOUS 

Ratings 

Moody's I nvestors Service I nc. and S&P Global Ratings, a business unit of Standard & Poor's 
Financial Services LLC, have assigned their respective ratings of "Aa3" and "AA..!.' to the Series 2021 
Bonds. Rating agencies generally base their ratings on their ONn investigations, studies and assumptions 
as well as information and materials furnished to them (which may include information and materials from 
the District, which are not included in this Official Statement) . The ratings reflect only the views of the 
rating agencies furnishing the same, and any explanation of the significance of such ratings should be 
obtained only from the rating agencies pro.tiding the same. Such ratings are not a recommendation to buy, 
sel I or hold the Seri es 2021 Bonds. There is no assurance that any ratings wi 11 continue for any given period 
of time or that they will not be revised dONrMtard or withdrawn entirely by the rating agencies pro.tiding 
the same, if, in the judgment of such rating agency, circumstances so warrant. Any such dONrMtard revision 
or withdrawal of the ratings may have an adverse effect on the market price of the Series 2021 Bonds. 
Neither the Underwriter (defined belON) nor the District has undertaken any responsibility after the offering 
of the Series 2021 Bonds to assure the maintenance of the ratings or to oppose any such revision or 
withdrawal. 

Professionals I nvolved in the Offer ing 

Orrick, Herrington & Sutcliffe LLP is acting as Bond Counsel and Disclosure Counsel with respect 
to the Series 2021 Bonds, and will receive compensation from the District contingent upon the sale and 
delivery of the Series 2021 Bonds. I som Advisors, a Division of Urban Futures, I nc., is acting as the 
District's municipal advisor (the " Municipal Advisor'' ) with respect to the Series 2021 Bonds. Kronick, 
Mosko.titz, Tiedemann & Girard, a Professional Corporation, is acting as counsel to the Underwriter with 
respect to the Series 2021 Bonds. Payment of the fees and expenses of the District's Municipal Advisor 
and counsel to the U nderwri ter are al so contingent upon the sale and delivery of the Seri es 2021 Bonds. 
From time to time, Bond Counsel represents the Underwriter (defined belON) on matters unrelated to the 
Seri es 2021 Bonds. 

U nder wr iti ng 

The New Money Bonds are being purchased for reoffering to the public by Raymond James & 
Associates, I nc. (the "Underwriter" ) ,  pursuant to the terms of a bond purchase agreement executed on 
March 2, 2021 (the "New Money Purchase Agreement'' ) ,  by and between the Underwriter and the District. 
The Underwriter has agreed to purchase the New Money Bonds at a price of $105,246,799.58. The New 
Money Purchase Agreement pro.tides that the Underwriter will purchase all of the New Money Bonds, 
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subject to certain terms and conditions set forth in the New Money Purchase Agreement, including the 
approval of certain legal matters by counsel. 

The Refunding Bonds are being purchased for reofferi ng to the public by the Underwriter pursuant 
to the terms of a bond purchase agreement executed on March 2, 2021 (the "Refunding Purchase 
Agreement'') ,  by and between the Underwriter and the District. The Underwriter has agreed to purchase 
the Refunding Bonds at a price of $16,404,981.25 (which represents the aggregate principal amount of the 
Refunding Bonds, less Underwriter's discount in the amount of $70,018.75) .  The Refunding Purchase 
Agreement pro.ti des that the U nderwri ter wi 11 purchase al I of the Refunding Bonds, suqj ect to certain terms 
and conditions set forth in the Refunding Purchase Agreement, including the approval of certain legal 
matters by counsel. 

The Underwriter may offer and sell the Series 2021 Bonds to certain securities dealers and dealer 
banks and banks acting as agent at prices I ONer than the public offering prices set forth on the inside front 
cover pages of this Official Statement. The public offering prices may be changed from time to time by the 
U nderwri ter. 

ADDIT I ONAL I NFORMATI ON 

The purpose of this Official Statement is to supply information to purchasers of the Series 2021 
Bonds. Quotations from and summaries and ex.pl anati ons of the Seri es 2021 Bonds and of the statutes and 
documents contained herein do not purport to be complete, and reference is made to such documents and 
statutes for full and complete statements of their provisions. 

Any statements in this Official Statement involving matters of opinion, whether or not expressly 
so stated, are intended as such and not as representations of fact. This Official Statement is not to be 
construed as a contract or agreement between the District and the purchasers or Owners of any of the Seri es 
2021 Bonds. 

The District has duly authorized the delivery of this Official Statement. 
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The inforrrn.tion in this appendix concerning the operations of the Gilroy Unified School District 
(the "District'' ), the District's finances, and State of California (the "State" ) funding of education, is 
provided as supplerrentary inforrrn.tion only, and it should not be inferred from the inclusion of this 
inforrrn.tion in this Official Staterrent that the principal of or interest on the Series 2021 Bonds is payable 
from the general fund of the District or from State revenues. The Series 2021 Bonds are payable from the 
proceeds of an ad valorem tax approved by the voters of the District pursuant to al I applicable laws and 
State Constitutional requirerrents, and required to be levied by the County of Santa Clara on property 
within the District in an arrount sufficient for the tirrely payrrent of principal of and interest on the Series 
2021 Bonds. See " SECURllY AND SOURCE OF PAYMENT FOR THE SERI ES 2021 BONDS" in the 
front portion of this Official Staterrent. 

THE DI STRI CT 

I ntroduction 

The District is located in the County of Santa Clara (the "County" )  and provides public education 
in kindergarten through twelfth grade (" K -12" ) within an approximately 260-Square-mi I e area that includes 
al I of the City of G i I roy and adj oi ni ng unincorporated areas. 

The District operates seven elementary schools, three niddle schools, two comprehensive high 
schools, one early college academy, one continuation high school and one adult education center. There is 
also one independent charter school, Gilroy Prep Academy ;Navigator School ("Gilroy Prep Academy" ) ,  
operating within the District. The District's enrol I ment for fi seal year 2019-20 was approximately 11, 135 
students and is prqj ected to be 10,853 students in fi seal year 2020-21, excluding enrol I ment at G i I roy Prep 
Academy. The District's projected fiscal year 2020-21 general fund expenditures are expected to be 
approximately $156.29 million based on the District's first interim report for fiscal year 2020-21. Taxable 
property in the District has a fiscal year 2020-21 total assessed value of $11.98 billion. As of December 
2020, the District employed approximately 1,039 full-time equivalent ("FTE") employees, consisting of 
approximately 575 FTE non-management certificated employees, approximately 40 FTE certificated 
management employees, approximately 20 FTE classified non-management employees and approximately 
404 FTE classified management employees. The District operates under the jurisdiction of the Santa Clara 
County Superintendent of Schools. 

The District is governed by a Board of Education (the " Board" ) consisting of seven trustees, each 
elected by voters within the applicable trustee area to serve four-year terms in staggered years. To enhance 
communication and collaboration between the Board and the student body, the Board supports student 
participation in District governance. Pursuant to Board Bylaws, high school students within the District 
may submit a petition requesting that the Board appoint one or more student representatives/trustees (up to 
one student trustee for each District-operated high school) for a term of one year, commencing onJ uly 1. 
Once appointed, student representatives have the right to be seated with other members of the Board during 
open-session, participate in the questions and discussions and cast preferential votes on all open-session 
matters. Preferential votes are formal expression of the opinion of the student trustee(s) on the matters 
presented to the Board and are recorded in the minutes, but do not affect the outcome of a Board vote. 

The Board closed the Antonio Del Buono Elementary School in summer 2020 (foll01Ving the 
conclusion of the 2019-20 school year) due to declining enrollment. Beginning with the 2020-21 school 
year, students from the Antonio Del B uono EI ementary School are attending either Luigi Aprea EI ementary 
School or Rucker Elementary School. 

The District' s day-to-day operations are managed by a board-appointed Superintendent of Schools 
(the "Superintendent'' ) .  Deborah A. Flores, Ph.D., has served as the Superintendent of the District since 
July 2007. Dr. Flores began her educational career in 1975 as a special education teacher and has worked 
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in various capacities in California school districts since then, including as the Superintendent of Lucia Mar 
Unified School District in San Luis Obispo County. 

Boar d  of Education 

The Board of Education changed from an "at-large" election system to a "trustee area'' election 
system beginning with the Na.tember 2020 election. Each December the Board elects a President and Vice 
President to serve one-year terms. Current members of the Board, together with their office, trustee area, 
and the date their term ex.pi res, are I i  sted bel ON. 

Name 

Mark W.  Good 
L i nda P iceno 
E nrique Diaz 

M ichel le Nel son 
Tuyen F iack 

J ames E. Pace 
Mel i ssa N icholson Agui rre 

GI LROY UNI FI ED SCHOOL DI STRI CT 
(Santa Clara County, California) 

Board of Education 

Office Trustee Area 

President Area 2 
V ice President Area 4 

Member Area 1 
Member Area 3 
Member Area 7 
Member Area s 
Member Area 6 

Super intendent and Assistant Super intendent, Business Ser vices Per sonnel 

Term Expi res 

December 2024 
December 2022 
December 2022 
December 2022 
December 2022 
December 2024 
December 2024 

The Superintendent of the District is appointed by the Board and reports to the Board. The 
Superintendent is responsible for rranagement of the District's day-to-day operations and supervises the 
work of other key District administrators. Deborah A. Flores, Ph.D. has served as Superintendent of the 
District since July 2007. The Assistant Superintendent, Business Services reports directly to the 
Superintendent. The Assistant Superintendent, Business Services is responsible for rranagement of the 
District's finances and business operations. Alvaro Meza has served as Assistant Superintendent, Business 
Services since July 2013. I nformation concerning the Superintendent and the Assistant Superintendent, 
Business Services is set forth belON. 

Deborah A. F lores, Ph.D., Superintendent. Dr. Delx>rah Flores has been the Superintendent of the 
District sinceJ uly 2007. Dr. Flores has been a superintendent of schools for 13 years. Prior to joining the 
District, she was superintendent of two school districts: Lucia Mar Unified School District located in 
Arrayo Grande, California, and Santa Barbara School District in Santa Barbara, California Dr. Flores also 
held the positions of Assistant and Deputy Superintendent in the Santa Barbara School District, where she 
worked for almost 15 years. Prior to coming to California in 1988, Dr. Flores worked in the field of special 
education, first as a special education teacher at an elementary level and then as a special education di rector 
(K-12) . She also held the position of Pupil Services Director where she was responsible for a broad range 
of programs, including special education, categoricals, guidance counseling and assessment. After ma.ting 
to California, she initially worked for the Riverside County Office of Education in the child development 
division and administered preschool programs throughout Riverside County. Dr. Flores has a Ph.D. from 
the University of California in Santa Barbara in Educational Administration, a Master's in Education, and 
a Bachelors of Education from the University of Massachusetts - Amherst. Dr. Flores has received a 
number of awards including: Teacher of the Year (Amherst, Mass.) , Woman of Achievement (Riverside 
County) , ACSA Central Office Administrator of the Year (Santa Barbara, California) and ACSA 
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Superintendent of the Year. On December 2020, the Gilroy Chamber of Commerce named Dr. Flores the 
2021 Spice of Life Woman of the Year. 

Alvaro Meza, Assistant Superintendent, Business Services. Mr. Meza has over 17 years of public 
school finance experience. He started his career as a financial analyst in 2002 at the Salinas City EI ementary 
School District. While at Salinas City Elementary School District, he was promoted to Coordinator of 
Fiscal Services and then Controller. Mr. Meza became the Director of Fiscal Services while obtaining the 
Chief Business Official Certificate from the Cal iforniaAssociation of School Business Officials. Mr. Meza 
became the Assistant Superintendent of Santa Cruz City Schools in 2009, where he helped such district 
regain its fiscal solvency and helped restored its positive certification. Mr. Meza joined the District inJ uly 
2013, and enjoys living and working in Gilroy. Mr. Meza has a Bachelor's of Arts in Economics and a 
Master's of Science in Applied Economics and Finance from the University of California, Santa Cruz. 

Cyber secur ity 

The District collects, processes, and distributes an enormous amount of private, protected and 
personal information on students, staff, parents, visitors, and contractors. As the custodian of such 
information, the District may face cybersecurity threats from time to time. Within the past five years, an 
incident occurred in which one District computer was infected with malware; the unit was quickly identified 
and isolated without compromising the network. The District rnai ntai ns cybersecuri ty insurance coverage 
in the amount of $1 mi 11 ion per occurrence to protect against any damage caused by a cybersecurity attack. 

DI STRI CT FI NANCIAL MATTERS 

State Funding of Education; State Budget Process 

General. As is true for all school districts in California, the District's operating income consists 
primarily of two components: a State portion funded from the State's general fund in accordance with the 
Local Control Funding Formula ( the " Local Control Funding Formula'' or " LCFF" ) (see "- Allocation of 
State Funding to School Districts; Local Control Funding F orrrula" )  and a local portion derived from the 
District's share of the 1% local ad valorem tax authorized by the State Constitution (see "- Local Sources 
of Education Funding" ) .  I n  addition, school districts may be eligible for other special categorical funding 
from State and federal government programs. The District prqj ects it wi 11 receive approximately 46.6836 of 
its general fund revenues from State funds (not including the local portion derived from the District's share 
of the local ad valoremtax), prqjected at approximately $68.49 nil lion in fiscal year 2020-21. Such amount 
includes both the State funding provided under the LCFF as well as other State revenues ( see "-Allocation 
of State Funding to School Districts; Local Control Funding Forrrula," "-Attendance and LCFF" and 
"Other District Revenues - Other State Revenues" below). As a result, decreases or deferrals in State 
revenues, or in State legislative appropriations made to fund education, may significantly affect the 
District's revenues and operations. 

U nder Proposition 98, a constitutional and statutory amendment adopted by the State's voters in 
1988 and amended by Proposition 111 in 1990 (now found at Article XV I ,  Sections 8 and 8.5 of the 
Constitution), a minimum level of funding is guaranteed to school districts, community college districts, 
and other State agencies that provide direct elementary and secondary instructional programs. Recent years 
have seen frequent disruptions in State personal income taxes, sales and use taxes, and corporate taxes, 
making it increasingly difficult for the State to meet its Proposition 98 funding mandate, which normally 
commands about 45% of all State general fund revenues, while providing for other fixed State costs and 
priority programs and services. Because education funding constitutes such a large part of the State's 
general fund expenditures, it is generally at the center of annual budget negotiations and adjustments. 
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I n  connection with the State Budget Act for fiscal year 2013-14, the State and local education 
agencies therein implemented the LCFF. Funding from the LCFF replaced the revenue limit funding system 
and most categorical programs. See "- Allocation of State Funding to School Districts; Local Control 
Funding Forrrula" for more information. 

State Budget Process. According to the State Constitution, the Go.ternor must propose a budget 
to the State Legislature no later thanJ anuary 10 of each year, and a final budget must be adopted no later 
thanJ une 15. The budget requires a simple majority vote of each house of the State Legislature for passage. 
The budget becomes law upon the signature of the Go.ternor, who may veto specific items of expenditure. 
A two- thirds vote of the State Legislature is required to o.terride any veto by the Go.ternor. School district 
budgets must generally be adopted by J uly 1, and revised by the school board within 45 days after the 
G o.ternor signs the budget act to reflect any changes in budgeted revenues and expenditures made necessary 
by the adopted State budget. The Go.ternor signed the fiscal year 2020-21 State budget onJ une 29, 2020. 

When the State budget is not adopted on time, basic appropriations and the categorical funding 
portion of each school district's State funding are affected differently. Under the rule of White v. Davis 
(also referred to as Jarvis v. Connell) , a State Court of Appeal decision reached in 2002, there is no 
constitutional mandate for appropriations to school districts without an adopted budget or emergency 
appropriation, and funds for State programs cannot be disbursed by the State Controller until that time, 
unless the expenditure is (i) authorized by a continuing appropriation found in statute, ( ii) mandated by the 
State Constitution ( such as appropriations for salaries of elected State officers) , or (iii) mandated by federal 
law (such as payments to State workers at no more than minimum wage) . The State Controller has 
consistently stated that basic State funding for schools is continuously appropriated by statute, but that 
special and categorical funds may not be appropriated without an adopted budget. Should the State 
Legislature fail to pass a budget or emergency appropriation before the start of any fiscal year, the District 
might experience delays in receiving certain expected revenues. The District is authorized to borrON 
temporary funds to co.ter its annual cash flON deficits, and as a result of the White v. Davis decision, the 
District might find it necessary to increase the size or frequency of its cash flow borrONings, or to borrow 
earlier in the fiscal year. The District does not expect the White v. Davis decision to have any long-term 
effect on its operating budgets. 

Aggregate State Education Funding. The Proposition 98 guaranteed amount for education is 
based on prior-year funding, as adjusted through various formulas and tests that take into account State 
proceeds of taxes, local property tax proceeds, school enrollment, per-capita personal income, and other 
factors. The State's share of the guaranteed amount is based on State general fund tax proceeds and is not 
based on the general fund in total or on the State budget. The I ocal share of the guaranteed amount is funded 
from I ocal property taxes. The total guaranteed amount varies from year to year and throughout the stages 
of any given fiscal year's budget, from the Go.ternor's initial budget proposal to actual expenditures to 
post-year-end revisions, as better information regarding the various factors becomes available. Over the 
long run, the guaranteed amount wi 11 increase as enrol I ment and per capita personal income grON. 

I f, at year-end, the guaranteed amount is calculated to be higher than the amount actually 
appropriated in that year, the difference becomes an additional education funding obligation, referred to as 
"settle-up." l f the amount appropriated is higher than the guaranteed amount in any year, that higher funding 
level permanently increases the base guaranteed amount in future years. The Proposition 98 guaranteed 
amount is reduced in years when general fund revenue growth lags personal income growth, and may be 
suspended for one year at a ti me by enactment of an urgency statute. I n  either case, in subsequent years 
when State general fund revenues grow faster than personal income (or sooner, as the Legislature may 
deternine) , the funding level must be restored to the guaranteed amount, the obligation to do so being 
referred to as "maintenance factor." 
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Although the California Constitution requires the State to appro.te a balanced State Budget Act 
each fiscal year, the State's response to fiscal difficulties in some years has had a significant impact upon 
the Proposition 98 minimum guarantee and the treatment of settle-up payments with respect to years in 
which the Proposition 98 minimum guarantee was suspended. The State has sought to avoid or delay paying 
settle-up amounts when funding has lagged the guaranteed amount. I n  response, teachers' unions, the State 
Superintendent and others sued the State or Go.ternor in 1995, 2005, 2009 and 2011 to force them to fund 
schools in the full amount required. The settlement of the 1995 and 2005 lawsuits has so far resulted in o.ter 
$4 billion in accrued State settle-up obligations. However, legislation enacted to pay down the obligations 
through additional education funding o.ter time, including the Quality Education I nvestment Act of 2006, 
have also become part of annual budget negotiations, resulting in repeated adjustments and deferrals of the 
settle-up amounts. 

The State has also sought to preserve general fund cash while avoiding increases in the base 
guaranteed amount through various mechanisms: by treating any excess appropriations as advances against 
subsequent years' Proposition 98 mini mum funding I evel s rather than current year increases; by deferring 
apportionments of Proposition 98 funds from one fi seal year to the next, as the State is doing in fi seal years 
2019-20 and 2020-21 ( see - " 2020-21 State Budget'' below for further i nforrrati on) ; by suspending 
Proposition 98, as the State did in fiscal year 2004--05, fiscal year 2010-11, fiscal year 2011-12 and fiscal 
year 2012-13; and by proposing to amend the State Constitution's definition of the guaranteed amount and 
settle-up requirement under certain circumstances. 

The District cannot predict how State income or State education funding wi 11 vary o.ter the term to 
rraturity of the Series 2021 Bonds, and the District takes no responsibility for informing owners of the 
Series 2021 Bonds as to actions the State Legislature or Go.ternor may take affecting the current year's 
budget after its adoption. I nforrration about the State budget and State spending for education is regularly 
available at various State--rrei ntained websites. Text of proposed and adopted budgets rray be found at the 
website of the Department of Finance, www.dof.ca.go.t, under the heading "California Budget." An 
impartial analysis of the budget is posted by the Office of the Legislative Analyst at www.lao.ca.go.t. I n  
addition, various State of California official statements, rrany of which contain a sumrrary of the current 
and past State budgets and the impact of those budgets on school districts in the State, rray be found at the 
website of the State Treasurer, www.treasurer.ca.go.t. The inforrration referred to is prepared by the 
respective State agency rraintaining each website and not by the District, and the District can take no 
responsibility for the continued accuracy of these internet addresses or for the accuracy, completeness or 
timeliness of i nforrrati on posted there, and such i nforrrati on is not incorporated herein by these references. 

2020-21 State Budget. The G o.ternor signed the fi seal year 2020-21 State Budget ( the "2020-21 
State Budget'') onJ une 29, 2020. According to the State, the econonic impact of the COVI D-19 pandemic 
has resulted in a $54.3 billion budget deficit, which the State is addressing through the following measures: 

• Reserves. The 2020-21 State Budget draws down $8.8 billion in reserves, including $7.8 billion 
from the State's Rainy Day Fund (the " Rainy Day Fund" or the "State Rainy Day Fund" ) ,  $450 
million from the Safety Net Reserve, and all of the funds in the Public School System Stabilization 
Account (the " PSSSA" or the "Proposition 98 Rainy Day Fund" ) .  

• Trigger. The 2020-21 State B udget includes $11. 1 bi 11 ion in reductions and deferrals that wi 11 be 
restored if federal legislation pro.tiding for at least $14 billion in federal funds is passed by the 
United States Congress and signed by the President, and such funds are received by October 15, 
2020. I f  the State receives a I esser amount between $2 bi 11 ion and $14 bi 11 ion, the reductions and 
deferrals will be partially restored. The trigger includes $6.6 billion in deferred spending on 
schools, approxi rrately $970 mi 11 ion in funding for the University of California and the California 
State University, $2.8 billion for state emplayee compensation, $150 million for courts, and funding 
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for child support administration, teacher training, moderate-income housing, and infrastructure to 
support i nfi 11 housing. The trigger would al so fund an additional $250 mi 11 ion for county programs 
to backfill revenue losses. I f  the federal government does not provide funds in fiscal year 2020-
21, the deferrals provided in the 2020-21 State Budget may create a larger budget shortfall in 
subsequent fiscal years. A larger budget shortfall in subsequent years may result in continuing 
deferrals unti I the State is able to fully fund its current year education obi igations in a single budget 
year. 

• Federal Funds. The 2020-21 State Budget relies on $10.1 billion in federal funds that provide 
general fund relief, including $8.1 billion already received. This includes the enhanced Federal 
Medical Assistance Percentage, a portion of the State's allocation from the federal Coronavirus 
Relief Fund and funds provided for childcare programs. 

• Revenues. The 2020-21 State Budget temporarily suspends the use of net operating losses for 
medium and large businesses and temporarily limits to $5 million the amount of business incentive 
credits a taxpayer can use in any given tax year. These short-term limitations will generate $4.4 
bi 11 ion in new revenues in fi seal year 2020-21 . 

• Borrowing![ransfersf[)eferrals. The 2020-21 State Budget relies on $9.3 billion in special fund 
borrowing and transfers, as wel I as other deferrals for K -14 school districts. 

• Cancel I ed Expansions, U pdated Assumptions and Other Solutions. The 2020--21 State B udget 
includes $10.6 billion of other solutions for addressing the budget deficit, such as cancelling 
multiple program expansions and anticipating increased government efficiencies, higher ongoing 
revenues, and lower health and human services caseload costs that previously estimated. 

Because of such measures described above, the 2020-21 State Budget is a balanced budget for fi seal 
year 2020-21 that projects approximately $137.7 billion in revenues, $88.8 billion in non-Proposition 98 
expenditures and $45.1 billion in Proposition 98 expenditures. The 2020-21 State Budget sets aside $2.6 
billion in the Special Fund for Economic Uncertainties (the "SFEU") ,  and it includes total funding of $98.8 
billion ($48.1 billion general fund and $50.7 billion other funds) for all K-12 education programs. The 
2020-21 State Budget estimates the Proposition 98 minimum guarantee at $78.5 billion in fiscal year 2018-
19, $77.7 billion in fiscal year 2019-20, and $70.9 billion in fiscal year 2020-21. The reduction in 
Proposition 98 funding will result in per pupil spending of $10,654 in fiscal year 2020-21, a $1,339 
reduction from fi seal year 2019-20. 

The 2020-21 State Budget offsets such reduction in Proposition 98 funding in several ways, 
including the fol I owing: 

• Local Control Funding Formula Deferrals. As a result of the COVI D-19 pandemic, $1.9 billion 
in LC FF apportionments in fi seal year 2019-20 were deferred unti I fi seal year 2020-21 , and the 
2020-21 State B udget provides that apportionment deferrals in fi seal year 2020-21 wi 11 grow to $11 
billion. Such deferrals allow LCFF funding to remain at fiscal year 2019-20 levels in both fiscal 
years. The 2020-21 State B udget suspends the statutory LC FF cost-of-living adjustment in fi seal 
year 2020-21. The 2020-21 State Budget provides that $5.8 billion of deferrals will be triggered 
off in fiscal year 2020-21 if sufficient federal funding is provided that can be used for such purpose. 

• Learning Loss Mitigation. Additionally, the 2020-21 State Budget includes a one-time investment 
of $5.3 billion (comprised of $4.4 billion from the federal Coronavirus Relief Fund, $589.9 million 
in Proposition 98 general fund resources, and $355.2 from the federal Governor's Emergency 
Education Relief Fund) to local education agencies to address learning loss resulting from school 
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closures. To ensure that those I ocal educational agencies serving students most affected by the 
COVI D-19 pandemic receive additional funding, the 2020-21 State Budget will allocate $2.9 
billion of such funds based on the LCFF supplemental and concentration grant allocation, $1.5 
billion of such funds based on the number of students with exceptional needs, and $979.8 million 
of such funds based on the total LCFF allocation. 

• Supplemental Appropriations. I n  fiscal years 2019-20 and 2020-21, the Proposition 98 funding 
level drops below the target funding level by a total of approximately $12.4 billion. To accelerate 
the recovery from such funding reduction, the 2020-21 State B udget provides supplemental 
appropriations above the required Proposition 98 funding level, beginning in fiscal year 2021-22, 
and in each of the next several fi seal years, in an amount equal to 1. 5% of general fund revenues, 
up to a total of $12.4 billion. 

• Revised Cal PERS and CalSTRS Contributions. To provide immediate and long-term relief to 
school districts facing rising pension costs, the 2020-21 State Budget redirects $2.3 billion 
appropriated in the 2019-20 State Budget to California State Teachers' Retirement System 
("CalSTRS" ) and the California Public Employees' Retirement System ("Cal PERS" ) for long
term unfunded liabilities to instead reduce employer contribution rates in fiscal years 2020-21 
and 2021-22. Such reallocation will reduce the CalSTRS employer contribution rate from 
18.41% to approximately 16.15% in fiscal year 2020-21 and from 17.9>,,6 to l 6.02% in fiscal 
year 2021-22. The CalPERS Schools Pool employer contribution rate will be reduced from 
22.67% to 20.�,,6 in fiscal year 2020-21 and from 24.6% to 22.84% in fiscal year 2021-22. 

• Federal Funds. I n  addition to the federal Coronavirus Relief Fund and Governor's Emergency 
Education Relief Fund allocations described above, the 2020-21 State Budget includes $1.6 
billion in federal Secondary School Emergency Relief funds. Of this amount, $1.5 billion will 
be allocated to local educational agencies in proportion to the amount of Title I -A  funding they 
receive and may be used for costs relating to the COVI D-19 pandemic. Of the remaining 
$164.7 million, $112.2 million will be used to provide up to $0.75 per meal for local 
educational agencies participating in certain school meal programs and serving meals between 
March 2020 and August 2020 due to school closures, $45 million will be used for grants to 
local educational agencies to increase access to health, mental health, and social service 
supports for high-need students, $6 million will be used to provide educator professional 
development for providing high quality distance learning, and $1.5 million will be used for 
State Department of Education costs associated with the COVI D-19 pandemic. 

• Temporary Revenue I ncreases. As described above, the 2020-21 State Budget includes a 
temporary three-year suspension of net operating I osses, and a I i  mi tati on on business incentive 
tax credits to offset no more than $5 million of tax liability per year. These temporary changes, 
along with other tax changes, will generate additional general fund revenues, approximately 
$1.6 billion of which will benefit the Proposition 98 guarantee. 

• Special Education. The 2020-21 State Budget provides for increased special education base 
rates of $625 per pupil pursuant to a new funding formula. The 2020-21 State Budget also 
includes $100 million to increase funding for students with low-i ncidence disabilities, $15 
million in federal I ndividuals with Disabilities Education Act ("  I DEA" ) funds for the Golden 
State Teacher Scholarship Program to increase the special education teacher pipeline, $8.6 
million in I DEA funds to assist local educational agencies to develop regional alternative 
dispute resolution services and statewide mediation services, and $1.1 million in I DEA funds 
to study the current special education governance and accountability structure. 
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• Average Daily Attendance and Distance Learning. The 2020-21 State Budget assumes that 
local educational agencies will provide in-classroom instruction during the 2020-21 school 
year, but recognizes that public health officials may require school closures. To ensure funding 
stability regardless of instructional model, the 2020-21 State Budget includes a hold-harmless 
provision for the purpose of calculating apportionments in fiscal year 2020-21, and it provides 
that average daily attendance will be based on the 2019-20 school year. The 2020-21 State 
Budget al so includes requirements for di stance I earning services in the event of school closures. 

• Employee Protections. The 2020-21 State Budget suspends layoffs of non-management 
certificated staff during fiscal year 2020-21 and classified staff who hold positions in nutrition, 
transportation, or custodial services during fiscal year 2020-21. The 2020-21 State Budget 
includes $60 million Proposition 98 general fund resources to provide a match of State funds 
for participating classified employees to be paid during the summer recess period. The 2020-
21 State Budget also states that it is the intent of the State Legislature that school districts, 
community college districts, joint po111ers authorities, and county offices of education retain all 
classified employees in fi seal year 2020-21. 

The complete 2020-21 State B udget is avai I able from the California Department of Finance website 
at www.dof.ca.gov. The District can take no responsibility for the continued accuracy of this internet 
address or for the accuracy, completeness or timeliness of information posted therein, and such information 
is not incorporated herein by such reference. 

Proposed 2021-22 State Budget. The Governor released his proposed State budget for fiscal year 
2021-22 (the " Proposed 2021-22 State Budget'') on January 8, 2021. The Proposed 2021-22 State Budget 
sets forth a balanced budget for fiscal year 2021-22 with an economic outlook and revenue forecast that is 
much improved from the 2020-21 State Budget. The Governor cautions that as the State enters fi seal year 
2021-22, the risks to such positive forecast remain higher than usual as the State's health and economy are 
threatened by the highest infection rate since the start of the COVI D-19 pandemic. With increasing 
distribution of vaccines, however, the Governor notes that the State is poised to begin an equitable and 
broad-based recovery. 

The Proposed 2021-22 State Budget estimates that total resources available in fiscal year 2020-21 
will total approximately $168.10 billion (including a prior year balance of approximately $5.36 billion) and 
total expenditures in fiscal year 2020-21 will total approximately $155.90 billion. The Proposed 2021-22 
State Budget anticipates the following fund balances for fiscal year 2020-21: $3.18 billion in the State's 
Reserve for Liquidation of Encumbrances (the "Encumbrances Reserve'' ) ,  $9.03 billion in the State's 
SFEU, $747.00 million in the Proposition 98 Rainy Day Fund, $450.00 million in the State's Safety Net 
Reserve, and $12.54 billion in the State Rainy Day Fund. 

The Proposed 2021-22 State B udget projects total resources avai I able for fi seal year 2021-22 of 
approximately $170.57 billion, inclusive of revenues and transfers of approximately $158.37 billion and a 
prior year balance of approximately $12.20 billion. The Proposed 2021-22 State Budget prqjects total 
expenditures of approximately $164.52 billion, inclusive of non-Proposition 98 expenditures of 
approximately $103.68 billion and Proposition 98 expenditures of approximately $60.83 billion. The 
Proposed 2021-22 State Budget proposes to allocate approximately $3.18 billion of the general fund's 
prqjected fund balance to the Encumbrances Reserve and approximately $2.88 billion of such fund balance 
to the SFEU. I n  addition, the Proposed 2021-22 State Budget includes deposits to the PSSSA and State 
Rainy Day Fund with estimated fund balances of approximately $2.99 billion in the PSSSA and 
approximately $15.57 billion in the State Rainy Day Fund in fiscal year 2021-22 while maintaining the 
State's Safety Net Reserve fund balance of approximately $450 nillion. The Proposed 2021-22 State 
Budget notes that such fund balances will be critical to the State's financial resiliency as the Proposed 2021-
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22 State Budget prqjects that expenditures will grON faster than revenues, with a structural deficit of 
approximately $7.6 billion prqjected for fiscal year 2022-23 that is forecast to grON to o.ter approximately 
$11 billion by fiscal year 2024-25. 

The P reposed 2021-22 State Budget currently prqj ects that the State' s appropriations I i  mit ( referred 
to as the "Gann Limit'' ) will be exceeded for just the second time since its passage in 1979. The Gann Limit 
is currently prqjected to be exceeded by approximately $102 million. As a result, any funds abo.te the Gann 
Limit are constitutionally required to be allocated evenly between school districts and a tax refund. 

I n  light the State's impro.ted econonic outlook and revenue forecast for fiscal year 2021-22, the 
Proposed 2021-22 State Budget reflects the highest-ever State funding I evel for K -14 education, including 
the fol I ONi ng notable proposals relating to education: 

• Proposition 98. The Proposed 2021-22 State Budget includes $85.8 billion of Proposition 98 
resources for K -12 schools and community col I eges, which represents an increase of $14. 9 bi 11 ion 
abo.te the level funded in the 2020-21 State Budget and the highest-ever level of funding for K-14 
schools. The Proposition 98 funding I evel s for fi seal year 2019-20 and 2020-21 increased from the 
2020-21 State Budget amounts by $1.9 billion and $11.9 billion, respectively, due almost 
exclusively to increased State general fund revenues in such fiscal years. Total K-12 per-pupil 
expenditures from all sources are prqjected to be $18,837 in fiscal year 2020-21 and $18,000 in 
fiscal year 2021-22 (the decrease between the level of per-pupil expenditures in fiscal year 2020-
21 and fiscal year 2021-22 is reflective of the significant allocation of one-time federal funds in 
fiscal year 2020-21) . The Proposed 2021-22 State Budget includes $12,648 of ongoing K-12 per
pupil expenditures of Proposition 98 resources, which represents an increase of $1,994 o.ter the 
level pro.tided in the 2020-21 State Budget. 

• Local Control Funding Formula. The 2020-21 State Budget suspended the cost-of-living 
adj ustment for LCFF in fiscal year 2020-21. To remedy the prior fiscal year's suspension, the 
Proposed 2021-22 State Budget funds LCFF in fiscal year 2021-22 with both the fiscal year 2020-
21 cost-of-living adjustment of 2. 31 percent and the fi seal year 2021-22 cost-of-living adjustment 
of 1. 5 percent, for a total combined cost-of-living adjustment of 3.84 percent in fi seal year 2021-
22. By combining such cost-of-living adjustments in fiscal year 2021-22, the Proposed 2021-22 
State Budget increases Proposition 98 general fund resources for LCFF by $2 billion. Under the 
Proposed 2021-22 State Budget, total LCFF funding is approximately $64.5 billion, and all local 
education agencies are funded at their ful I LCFF target level. 

• No A.D.A. Hold Harmless Pro.tision. Unlike the 2020-21 State Budget, the Proposed 2021-22 
State Budget does not include a new A.D.A. hold harmless pro.tision for fiscal year 2021-22. 
HONever, because of the existing A.D.A. hold harmless pro.tision in the 2020-21 State Budget, 
I ocal education agencies that experience enrol I ment declines in fi seal year 2021-22 wi 11 retain the 
abi I ity to receive their LC FF apportionment based on the higher of their 2019-20 or 2020-21 A. D .A. 
pursuant to existing law. 

• Local Property Tax Adjustments. The Proposed 2021-22 State Budget includes an increase of 
$54.1 million of ongoing Proposition 98 general fund resources for school districts and county 
offices of education in fi seal year 2020-21 as a result of decreased offsetting property tax revenues. 
HONever, the Proposed 2021-22 State Budget reflects a decrease of $1.2 billion of ongoing 
Proposition 98 general fund resources for school districts and county offices of education in fiscal 
year 2021-22 as a result of increased offsetting property taxes. 
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• I n-Person I nstruction Grants. The Proposed 2021-22 State Budget includes $2 billion of one-time 
Proposition 98 general fund resources, available beginning in February 2021, to augment resources 
for schools to offer in-person instruction safely. This funding will be available on a per-pupil basis 
for all county schools, school districts, and certain charter schools that are open for in-person 
instruction by specified dates. Funds may be used for any purpose that supports in-person 
instruction, and school districts rrust complete a COVI D-19 School Safety Plan and adopt and 
implement a COVI D-19 surveillance testing plan for staff and students as a condition to receipt of 
such funds. 

• Expanded Learning Time and Academic I nterventions Grants. To address learning loss due to the 
COV I D-19 pandemic, the Proposed 2021-22 State Budget proposes to al I ocate $4.6 bi 11 ion in one
time Proposition 98 general fund resources for early action by the State legislature. This funding 
will provide school districts with time to design targeted interventions that focus on students from 
low-income families, English language learners, youth in foster care, and homeless youth, 
including an extended school year or summer school. 

• Federal COVI D-19 Relief Funds. The Proposed 2021-22 State Budget assumes, based recent 
federal legislation ( see " - I nfectious Disease Outbreak'' below for more information on HR 133) , 
that the school districts within the State could receive more than $6 billion in total funding from 
the federal Elementary and Secondary Schools Emergency Relief Fund (of which 90 percent would 
go directly to Title I schools) and $400 million in total funding from the federal Governor's 
Emergency Education Relief Fund to assist schools in reopening and remaining open for in-person 
instruction during the COVI D-19 pandemic. 

• Proposition 98 Rainy Day Fund (Public School System Stabilization Account) . The Proposed 
2021-22 State Budget prqjects that a $747 million deposit into the Proposition 98 Rainy Day Fund 
(PSSSA) will be required in fiscal year 2020--21, and a $2.2 billion deposit will be required in fiscal 
year 2021-22. The balance of approximately $3 billion in fiscal year 2021-22 triggers school 
district reserve caps beginning in fiscal year 2022-23. 

• Deferrals. The 2020-21 State Budget included deferrals of LCFF apportionments in the amounts 
of $1. 9 bi 11 ion in fi seal year 2019-20, growing to more than $11 bi 11 ion in fi seal year 2020-21. The 
Proposed 2021-22 State Budget pays off the full K-12 deferral of LCFF apportionments in fiscal 
year 2019-20 and pays off approximately $ 7. 3 bi I I i  on of the K -12 deferral of LC FF apportionments 
in fiscal year 2020-21, leaving an ongoing K-12 deferral balance of $3.7 billion in fiscal year 2021-
22. The Proposed 2021-22 State B udget provides that theJ une 2022 apportionment wi 11 be delayed 
unti I J uly 2022, but that no other apportionments wi 11 be affected. 

• Additional Funding for K-14 Education. The Proposed 2021-22 State Budget includes $3.4 billion 
of non-Proposition 98 general fund resources for K-14 education. Such funding is in addition to 
the recent federal COVI D-19 pandemic relief funding for school districts. See " - I nfectious 
Disease Outbreak'' below for more information on HR 133. 

• Supplemental Payments. The Proposed 2021-22 State Budget projects a decline of $511 million 
of Proposition 98 funding in fiscal year 2019-20 and fiscal year 2020-21 - a vast improvement 
from the projected decline of $12.4 bi I I  ion in the 2020-21 State B udget. As a result, the Proposed 
2021-22 State Budget proposes to remove the supplemental payments included in the 2020-21 State 
Budget. However, in recognition of the extraordinary needs of students and the public school 
system as a result of the COVI D-19 pandemic, the Proix>sed 2021-22 State Budget includes a one
time $2.3 billion supplementary payment to K-14 schools in fiscal year 2021-22. 
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• CalPERSCalSTRS Contributions. The Proposed 202 1 -22 State Budget pro.tides that CalSTRS 
wi 11 apply $820 mi 11 ion in fi seal year 202 1 -22 to reduce the employer rate from 1 8. 1 percent to 
approxi rrately 1 5. 92 percent, and that Cal PE RS wi I I  apply $330 mi I I  ion in fi seal year 2021 -22 to 
reduce the Schools Pool employer contribution rate from 24. 9 percent to 23 percent. 

• I nvesting in Educator Professional Development. The Proposed 202 1 -22 State Budget includes 
$31 5.3 million in Proposition 98 general fund resources for educator professional development. 
This funding includes $250 million of one-time Proposition 98 general fund resources for the 
Educator Effectiveness B I ock Grant to expedite professional development for teachers, 
administrators, and other in-person staff in high-need areas including accelerated I earning, re
engaging students, restorative practices, and implicit bias training, and $50 million in one-time 
Proposition 98 general fund resources to create statewide resources and pro.tide targeted 
professional development on social-emotional learning and traurra-i nformed practices. 

• I nvesting in the Teacher Pipeline. The Proposed 2021 -22 State Budget includes $225 million in 
one-time funding to impro.te the State's teacher pipeline. This funding includes $ 1 00 million in 
one-time non-Proposition 98 general fund resources for continued investment in the Golden State 
Teacher Grant Program which pro.ti des grants to students enrol I ed in teacher preparation programs 
who commit to working in high-need fields and at schools with high rates of under-prepared 
teachers, $ 1 00 million in one-time Proposition 98 resources to expand the Teacher Residency 
Program which supports clinical teacher preparation programs dedicated to preparing and retaining 
teachers in high-need communities and suqject areas, and $25 million in one-time Proposition 98 
resources to expand the CI assifi eel School Employees Credentialing Program which pro.ti des grants 
to local educational agencies to recruit non-certificated school employees to become certificated 
classroom teachers. 

• Special Education. The Proposed 2021 -22 State Budget includes $300 million in ongoing 
Proposition 98 general fund resources for the Special Education Early I ntervention Grant to 
increase the availability of evidence-based services for infants, toddlers, and preschoolers. The 
Proposed 2021 -22 State Budget also includes $5 million in one-time Proposition 98 general fund 
resources to establish professional I earning networks to increase I ocal educational agency capacity 
to access federal Medi-Cal funds. 

• Community Schools. The Proposed 2021 -22 State Budget includes $264.9 nillion in one-time 
Proposition 98 general fund resources to enable local educational agencies to expand existing 
networks of community schools, establish new community schools, and coordinate a wide range of 
services to these schools with priority given to schools in high-po.terty communities. 

• Student Mental Health. The Proposed 202 1 -22 State Budget includes $400 million in one-time 
funding, consisting of a mix of one-time federal and State general fund resources available o.ter 
multiple years, for the Department of Health Care Services to implement an incentive program 
through Medi-Cal Managed Care Plans administered by county behavioral health departments and 
schools. Additionally, the Proposed 202 1 -22 State Budget also includes $25 million in one-time 
Mental Health Services Fund resources, available o.ter multiple years, to expand the Mental Health 
Student Services Act Partnership Grant Program, which funds partnerships between county 
behavioral health departments and schools. Finally, the Proposed 202 1 -22 State Budget includes 
$25 million in ongoing Proposition 98 general fund resources to fund inno.tative partnerships with 
county behavioral health to support student mental health services. 

• Early Learning. The Proposed 2021 -22 State Budget includes $250 million in one-time Proposition 
98 general fund resources, available o.ter multiple years, to pro.tide grants to local educational 
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agencies that offer early access to transitional kindergarten ("TK" ) to help them cover up-front 
costs associated with expanding thei rTK programs. Additionally, to increase the number of highly 
qualified teachers available to serve TK students, the Proposed 2021-22 State Budget includes an 
increase of $ 50 mi I I  ion of one-ti me Proposition 98 general fund resources to support the preparation 
of TK teachers and provide both TK and kindergarten teachers with training in providing 
instruction in inclusive classrooms, support for English language learners, social-emotional 
learning, trauma-informed practices, restorative practices, and mitigating implicit biases. The 
Proposed 2021-22 State Budget also includes $200 million in one-time general fund resources for 
school districts to construct and retrofit existing facilities to support TK and full-day kindergarten 
programs. 

The complete Proposed 2021-22 State Budget is available from the California Department of 
Finance website at www.dof.ca.gov. The District can take no responsibility for the continued accuracy of 
this internet address or for the accuracy, completeness or timeliness of information posted therein, and such 
information is not incorporated herein by such reference. 

LAO Overview of Proposed 2021-22 State Budget. The Legislative Analyst's Office ("LAO" ), a 
nonpartisan State office which provides fiscal and policy information and advice to the State Legislature, 
released its report on the Proposed 2021-22 State Budget entitled "The 2021-22 Budget: Overview of the 
Governor's Budget'' on January 10, 2021 (the "2021-22 Proposed Budget Overview") .  I n  the 2021-22 
Proposed Budget Overview, the LAO summarizes the condition of the Proposed 2021-22 State Budget and 
notes the State's improved fiscal picture amidst the ongoing COVI D-19 pandemic. The LAO also 
highlights key features of the Proposed 2021-22 State Budget, which include a wide array of one-ti me 
programmatic spending and efforts to al I eviate the impacts of the COV I D-19 pandemic. 

The LAO notes that, under the Proposed 2021-22 State Budget, the State would end fiscal year 
2021-22 with approximately $18.91 billion in total reserves, representing an increase of $7.50 billion from 
the budgeted reserve I evel of $11 .4 bi 11 ion in fi seal year 2020-21 set forth in the 2020-21 State Budget. The 
increase in total reserves is the result of an estimated $3 billion required deposit into the State Rainy Day 
Fund, a $4.20 billion true-up deposit into the State Rainy Day Fund for fiscal years 2019-20 and 2020-21, 
and an increase in the discretionary SFEU of $267 million. The LAO summarizes that at the end of fiscal 
year 2021-22, the State Rainy Day Fund would reach a balance of approximately $15.57 billion, the SFEU 
would reach a balance of approximately $2.88 billion, and the Safety Net Reserve would contain a balance 
of approximately $450 million. Despite the overall increase in reserves, the LAO anticipates that the State 
wi 11 face large mul tiyear operating deficits if the State I egi sl ature adopts the Proposed 2021--22 State B udget. 
I n  particular, the LAO warns that the State would experience an operating deficit of $7.60 billion in fiscal 
year 2022-23 that would grow to $1 1 .30 billion in fiscal year 2024-25. The LAO recommends that the 
State legislature begin to consider the ways in which the State might address the multiyear structural deficit, 
including, for example, by considering the use of discretionary spending to make supplemental pension 
payments. 

The LAO estimates that the Governor had a $15.50 billion surplus to allocate in the Proposed 2021-
22 State Budget, and that the Governor al I ocated approximately $8. 10 bi 11 ion to one-ti me or temporary 
spending, approximately $2.90 billion to the SFEU, approximately $2.50 billion to revenue reductions, 
approximately $1 . 30 bi 11 ion to ongoing spending ( the costs of which the LAO estimates wi 11 gr0/1/ slightly 
over time to $ 1 .40 billion by fiscal year 2024-25), and approximately $700 million to repay State debts and 
liabilities. The LAO comments that the Proposed 2021-22 State Budget provides a reasonable mix of one
time and ongoing spending. The LAO observes that most one-time spending is allocated to housing and 
homelessness, as well as natural resources and the environment, while most ongoing spending is allocated 
to health and behavioral health. The LAO notes that of the new spending specifically attributable to fiscal 
year 2021-22, the Proposed 2021-22 State Budget allocates $2.60 billion for ongoing commitments and 
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$2.90 billion for one-time activities. Combined with a $2.40 billion one-time deposit into the PSSSA, this 
one-time spending creates a budget cushion of $5.30 billion that helps protect ongoing programs from 
volatility in the Proposition 98 minimum guarantee. The LAO remarks that having a large one-time cushion 
is especially important in fiscal year 2021-22 given the continued and significant economic uncertainty 
caused by the ongoing COV I D-19 pandemic. 

The LAO observes that the 2020-21 State Budget addressed a $54 billion budget shortfall, which 
arose as a result of significant declines in expected revenues. Although such revenue estimates were 
reasonable at the time, the LAO notes that revenues have nearly returned to pre-COVI D-19 pandenic levels 
while State costs have not risen as dramatically as expected. The LAO also calls attention to the fact that 
some of the State's actions in response to the COVI D-19 pandemic (including making withdrawals from 
reserves and shifting costs) were larger than necessary and that the Proposed 2021-22 State Budget uses 
very little discretionary spending to restore budget resilience. While the LAO agrees that the State should 
remain focused on its response to the COVI D-19 pandemic, it suggests that taking actions now to restore 
budget resi I i  ence is nonetheless important both to address the State's mul tiyear budget problem and to help 
the State weather the next unexpected downturn. 

The LAO remarks that the Proposed 2021-22 State Budget offers the State legislature an 
opportunity to consider how the State can best use its resources to help it respond to and recover from the 
COVI D-19 pandemic. I n  December 2020, the federal government passed a fifth round of pandemic relief, 
providing additional funding to most taxpayers, people receiving unempl ayment insurance benefits, renters, 
businesses, and schools. The Proposed 2021-22 State Budget includes a number of significant proposals 
that address overlapping needs relating to the COVI D-19 pandemic. The LAO observes that while this 
overlap is understandable given the timing of the release of the Proposed 2021-22 State Budget, the State 
legislature should exanine the Proposed 2021-22 State Budget in light of the new federal relief. 
Specifically, the LAO recommends that the State legislature determine how to best target State funds to 
those not already benefiting from the federal assistance, and strive to complement, rather than duplicate, 
the federal stimulus. 

The Proposed 2021-22 State Budget includes $5 billion in actions that the Governor proposes the 
State legislature adopt in January and February 2021 ("I mmediate Action Proposals'' ) .  The Governor's 
I mmediate Action Proposals include $2 billion for in-person instruction grants to incentivize schools to 
offer in-person instruction for younger students and students with high needs, potentially as soon as 
February 16, 2021. The LAO is concerned this proposal sets unfeasible timelines and could discourage 
school district participation. Although it believes some additional State funding should be directed toward 
academic support and reopening schools, the LAO recommends allocating a larger share of one-ti me funds 
to paying down deferrals or mitigating future cost increases related to pensions. The Governor's I mmediate 
Action Proposals also include providing $2.40 billion in tax refunds to low-i ncome taxpayers, which the 
LAO believes could be more narrowly tai I ored to assist taxpayers using an I ndividual Tax.payer 
I dentification Number; providing $550 million in small business grants, which the LAO agrees is worth 
considering given that the recent federal business assistance does not target businesses most heavily
i mpacted by the COV I D-19 pandemic; and waiving fees for individuals and businesses directly affected by 
the State's stay-at-home orders, which the LAO assesses as reasonable. 

The Proposed 2021-22 State Budget also includes $7.80 billion in actions that the Governor 
proposes the State legislature adopt in Spring 2021 ("Early Action Proposals" ) .  The Governor's Early 
Action Proposals include additional academic support for disadvantaged students, emergency financial aid 
for community college students, and funding for various State housing and housing-related infrastructure 
programs. The LAO recommends that the State legislature evaluate each Early Action Proposal separately 
and offers a framework for legislators to conduct such evaluations. Ultimately, the LAO recognizes that 
making decisions with the benefit of knowing how COVI D-19 vaccine distribution proceeds, how the State 
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economy responds, how State revenues perform in the spring, and whether the federal government 
distributes additional funds to states will be very valuable for evaluating how to allocate the State's limited 
resources. 

The 2021-22 Proposed Budget Overview is avai I able on the LAO website at www.lao.ca.gov. The 
District can take no responsibility for the continued accuracy of this internet address or for the accuracy, 
completeness or timeliness of information posted therein, and such information is not incorporated herein 
by such reference. 

Changes in State Budget. The final fiscal year 2021-22 State budget, which requires appro.tal by 
a majority vote of each house of the State Legislature, may differ substantially from the Proposed 2021-22 
State Budget. I n  May, the Governor will revise the Proposed 2021-22 State Budget based on updated 
information available at such time. Such revision in May 2021 may also differ substantially from the 
Proposed 2021-22 State Budget. The final fiscal year 2021-22 State budget may be affected by national 
and State economic conditions and other factors which the District cannot predict, including the continued 
and evolving effects of the COVI D-19 pandemic on State revenues that may in turn impact the educational 
funding that the District receives from the State. Accordingly, the District cannot pro.tide any assurances 
that there wi 11 not be any changes in the final fi seal year 2021-22 State budget from the P reposed 2021-22 
State Budget. The District cannot predict the impact that the final fiscal year 2021-22 State budget, or 
subsequent budgets, will have on its finances and operations. 

Future Budgets and Budgetary Actions. The District cannot predict what future actions will be 
taken by the State L egi sl ature and the G o.ternor to address changing State revenues and expenditures or the 
impact such actions will have on State revenues available in the current or future years for education. The 
State budget will be affected by national and State economic conditions and other factors beyond the 
District's ability to predict or control, including but not limited to the COVI D-19 pandemic. Certain actions 
could result in a significant shortfall of revenue and cash, and could impair the State's ability to fund schools 
during fiscal years 2020-21 and 2021-22 and in future fiscal years. Certain factors, like an economic 
recession, could result in State budget shortfalls in any fiscal year and could have a material adverse 
financial impact on the District. As the Series 2021 Bonds are payable from ad valorem property taxes, the 
State budget is not expected to have an impact on the payment of the Series 2021 Bonds. 

School District Reserves. As described abo.te, the 2020-21 State Budget prqjected that the State 
would need to access its reserves to mitigate the budget shortfall in fiscal year 2020-21, including drawing 
down all of the funds in the Public School System Stabilization Account. See "- 2020-21 State Budget." 
W hi I e the Proposed 2021-22 State Budget prqj ects an i mpro.ted economic outlook for the State that may 
even result in deposits into the Public School System Stabilization Account as opposed to drawdowns (see 
" - P reposed 2021-22 State Budget'' ) ,  school districts may sti I I  need to access their I ocal reserves in Ii ght 
of some of the unpredictability in State and federal funding. The District, which has an A.D.A. of less than 
400,000, is required to maintain a reserve for economic uncertainty in an amount equal to 3°,,6 of its general 
fund expenditures and other financing uses. At the ti me of preparation of the District's first interim report 
for fi seal year 2020-21, the District prqj ects it wi 11 meet the 3°,,6 statutory reserve requirement in fi seal years 
2020-21 through 2022-23. Based on the District's first interim report for fiscal year 2020-21, the District 
prqjects it may need to access its reserves in fiscal years 2020-21 through 2022-23 to meet its obligations. 

Prohibitions on Diverting Local Revenues for State Purposes. Beginning in 1992-93, the State 
satisfied a portion of its Proposition 98 obligations by shifting part of the property tax revenues otherwise 
belonging to cities, counties, special districts, and redevelopment agencies, to school and community 
college districts through a local Educational Revenue Augmentation Fund(" ERAF" ) in each county. Local 
agencies, oqjecting to invasions of their local revenues by the State, sponsored a statewide ballot initiative 
intended to eliminate the practice. I n response, the State L egi sl ature proposed an amendment to the State 
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Constitution, which the State's voters appro.ted as Proposition lA at the No.tember 2004 election. That 
measure was generally superseded by the passage of an initiative constitutional amendment at the 
No.tember 2010 election, known as " Proposition 22." 

The effect of Proposition 22 is to prohibit the State, even during a period of severe fiscal hardship, 
from delaying the distribution of tax revenues for transportation, redevelopment, or local go.ternment 
prqjects and services. I t  prevents the State from redirecting redevelopment agency property tax increment 
to any other local go.ternment, including school districts, or from temporarily shifting property taxes from 
cities, counties and special districts to schools, as in the ERAF program. This is intended to, among other 
things, stabilize local go.ternment revenue sources by restricting the State's control o.ter local property 
taxes. One effect of this amendment has been to deprive the State of fuel tax revenues to pay debt service 
on most State bonds for transportation prqjects, reducing the amount of State general fund resources 
avai I able for other purposes, including education. 

Prior to the passage of Proposition 22, the State invoked Proposition lA to divert $1.935 billion in 
I ocal property tax revenues in 2009-10 from cities, counties, and special districts to the State to offset State 
general fund spending for education and other programs, and included another diversion in the adopted 
2009-10 State budget of $1.7 billion in local property tax revenues from local redevelopment agencies, 
which local redevelopment agencies have now been dissolved ( see "CONSTITUTIONAL AND 
STATUTORY PROVISI ONS AFFECTI NG DISTRICT REVENUES AND APPROPRIATIONS -
Assembly Bill No. 26 & California Redeveloprrent Association v. Matosantos" ) .  Redevelopment agencies 
had sued the State o.ter this latter diversion. However, the lawsuit was decided against the California 
Redevelopment Association on May 1, 2010. Because Proposition 22 reduces the State's authority to use 
or shift certain revenue sources, fees and taxes for State general fund purposes, the State wi 11 have to take 
other actions to balance its budget in some years - such as reducing State spending or increasing State taxes, 
and school and community college districts that receive Proposition 98 or other funding from the State will 
be more directly dependent upon the State's general fund. 

Allocation of State F unding to School Districts; Local Control Funding Formula. Prior to the 
implementation of the Local Control Funding Formula in fiscal year 2013-14, under California Education 
Code Section 42238 and following, each school district was determined to have a target funding level: a 
"base revenue I i  nit'' per student multiplied by the district's student enrollment measured in units of average 
daily attendance. The base revenue limit was calculated from the district's prior-year funding level, as 
adj usted for a number of factors, such as inflation, special or increased instructional needs and costs, 
emplayee retirement costs, especially low enrollment, increased pupil transportation costs, etc. Generally, 
the amount of State funding allocated to each school district was the amount needed to reach that district's 
base revenue I i  mit after taking into account certain other revenues, in particular, locally generated property 
taxes. This is ref erred to as State "equalization aid." To the extent I ocal tax revenues increased due to growth 
in local property assessed valuation, the additional revenue was offset by a decline in the State's 
contribution; ultimately, a school district whose local property tax revenues exceeded its base revenue limit 
was entitled to receive no State equalization aid, and received only its special categorical aid, which is 
deemed to include the " basic aid" of $120 per student per year guaranteed by Article I X  , Section 6 of the 
Constitution. Such districts were known as " basic aid districts," which are now referred to as " community 
funded districts." School districts that received some equalization aid were commonly referred to as 
"revenue I i  nit districts," which are now referred to as " LCFF districts." The District is a LCFF district. 

Beginning in fiscal year 2013-14, the LCFF replaced the revenue limit funding system and most 
categorical programs, and distributes combined resources to school districts through a base grant ("Base 
Grant") per unit of average daily attendance ("A.D.A." ) with additional supplemental funding (the 
"Supplemental Grant'' ) al I ocated to I ocal educational agencies based on their proportion of English 
language learners, students from low-income families and foster youth. The LCFF was projected to have 
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an eight-year i mpl ementati on program to incrementally close the gap between actual funding and the target 
level of funding, as described belON, but achieved full implementation ahead of schedule in fiscal year 
2018-19. The LC FF includes the fol I 0/\/i ng components: 

• A Base Grant for each I ocal education agency ("LEA") .  The Base Grants are based on four uniform, 
grade-span base rates. For fiscal year 2020-21, the LCFF provided to school districts and charter 
schools: (a) a Target Base Grant for each LEA equivalent to $8,503 per A.D.A. for kindergarten 
through grade 3; (b) a Target Base Grant for each LEA equivalent to $7,818 per A.D.A. for grades 
4 through 6; (c) a Target Base Grant for each LEA equivalent to $8,050 per A.D.A. for grades 7 
and 8; ( d) a Target Base Grant for each LEA equivalent to $9, 5 72 per A. D .A. for grades 9 through 
12. HONever, the amount of actual funding allocated to the Base Grant, Supplemental Grants and 
Concentration Grants will be suqject to the discretion of the State. This amount includes an 
adj ustment of 10.4% to the Base Grant to support IONering class sizes in grades K-3, and an 
adj ustment of 2.6°,,6 to reflect the cost of operating career technical education programs in grades 
9-12. The 2020-21 State B udget suspends the statutory cost-of-living adj ustment in fi seal year 
2020-21 . For more information, see "-2020-21 State Budget." 

• A 2CY,,6 Supplemental Grant for the unduplicated number of English language learners, students 
from I01V-income families and foster youth to reflect increased costs associated with educating 
those students. 

• An additional Concentration Grant of up to 5CY,,6 of a LEA's Base Grant, based on the number of 
English language learners, students from I01V-i ncome families and foster youth served by the LEA 
that comprise more than 55% of enrol I ment. 

• An Economic Recovery Target (the "ERT" ) that is intended to ensure that almost every LEA 
receives at least their pre-recession funding level (i.e., the fiscal year 2007--08 revenue limit per 
unit of A.D.A.) , adjusted for inflation, at full implementation of the LCFF in fiscal year 2018-19. 
Upon full implementation in fiscal year 2018-19, LEAs n0/1/ receive the greater of the Base Grant 
or the ERT. 

Under LCFF, for community funded districts, local property tax revenues would be used to offset 
up to the entire allocation under the new formula. HONever, community funded districts would continue to 
receive the same level of State aid as allocated in fiscal year 2012-13. 

Local Control Accountability Plans. A feature of the LCFF is a system of support and intervention 
for local educational agencies. School districts, county offices of education and charter schools are required 
to develop, implement and annually update a three-year LCAP. Each LCAP must be developed with input 
from teachers, parents and the community, and should describe local goals as they pertain to eight areas 
identified as state priorities, including student achievement, parent engagement and school climate, as wel I 
as detail a course of action to attain those goals. Moreover, the LCAPs must be designed to align with the 
district's budget to ensure adequate funding is al I ocated for the planned actions. 

Typically, each school district must submit its LCAP annually on or beforeJ uly 1 for approval by 
its county superintendent. The county superintendent then has until August 15 to seek clarification 
regarding the contents of the LCAP, and the school district must respond in writing. The county 
superintendent can submit recommendations for amending the LCAP, and such recommendations must be 
considered, but are not mandatory. A school district's LCAP must be approved by its county superintendent 
by October 8 of each year if such superintendent finds (i) the LCAP adheres to the State template, and (ii) 
the district's budgeted expenditures are sufficient to implement the strategies outlined in the LCAP. 
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Performance evaluations are to be conducted to assess progress toward goals and guide future 
actions. County superintendents are expected to review and pro.tide support to the school districts under 
their j uri sdi cti on, whi I e the State Superintendent of Public I nstructi on performs a corresponding role for 
county offices of education. The California Collaborative for Education Excellence (the "Collaborative" ) ,  
a newly established body of educational specialists, was created to advise and assist local education 
agencies in achieving the goals identified in their LCAPs. For local education agencies that continue to 
struggle in meeting their goals, and when the Col I aborative indicates that additional intervention is needed, 
the State Superintendent of Public I nstruction would have authority to make changes to a local education 
agency's LCAP. 

I n  response to the COVI D-19 pandemic and the unique conditions under which many school 
districts are operating, Senate Bill 98, a budget trailer bill adopted in connection with the 2020-21 State 
Budget, revises certain annual LCAP requirements, removes the requirement for a traditional LCAP for the 
2020-21 school year and replaces such requirement with what is ref erred to as a Learning Continuity and 
Attendance Plan ( the "Learning Continuity and Attendance Plan" ) .  The Learning Continuity and 
Attendance Plan seeks to address funding stability for schools while pro.tiding information at the LEA level 
describing how student learning continuity will be addressed during the COVI D-19 pandemic in the 2020-
21 school year. The Learning Continuity and Attendance Plan is intended to balance the needs of all 
stakeholders, including educators, parents, students, and community members, while streamlining 
meaningful stakeholder engagement. The Learning Continuity and Attendance Plan memorializes the 
planning process already underway for the 2020-21 school year, and includes plans for the following: (i) 
addressing gaps in learning; ( ii) conducting meaningful stakeholder engagement; ( iii) maintaining 
transparency; (iv) addressing the needs of unduplicated pupils, students with unique needs, and students 
experiencing homelessness; (v) pro.tiding access to necessary devices and connectivity for distance 
learning; (vi) pro.tiding resources and support to address student and staff mental health and social 
emotional well-being; and, (vii) continuing to provide school meals for students. Senate Bill 98 also 
requires school districts to approve a Parent Budget Overview, which was formerly an aspect of the prior 
LCAP reporting requirements. Accardi ngly, the Board adopted a Learning Continuity and Attendance Plan 
on September 17, 2020 and a Parent Budget Overview on December 17, 2020 and submitted such reports 
to the Santa Clara County Office of Education ("SCCOE" ). 

Attendance and LCF F.  The following table sets forth the District's actual A.D.A., enrollment 
(including percentage of students who are English language learners, from low-income families and/or 
foster youth (collectively, "EL/LI Students" ) ) ,  and targeted Base Grant per unit of A.D.A. for fiscal years 
2015-16 through 2019-20, respectively, and the District's prqjected A.D.A., enrollment (including 
percentage of students are EL/LI Students) , and targeted Base Grant per unit of A.D.A. for fiscal year 2020-
21. TheA.D.A. and enrollment numbers reflected in the following table include special education students 
served at District school sites, but exclude special education students served at County facilities and the 
charter school, Gil ray Prep Academy (defined and described further herein) . 
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GI LROY UNI FI ED SCHOOL DI STRI CT 
(Santa Clara County, California) 

Aver age Daily Attendance, E nrol I ment and Targeted Base G rant 
Fiscal Year s 2015-16 through 2020-21 

F iscal 
Year TK---3 

201 5-1 6  A .D.A .<n :  3 ,  1 72.87 
Targeted Base G rant<2)<3) :  $7,083 

201 6-1 7  A .D.A .<n :  3 ,  1 36.77 
Targeted Base G rant<2)<4) :  $7,083 

201 7-18 A .D.A .<n :  3, 1 1 7.01 
Targeted Base G rant<2)<5): $7,083 

201 8-1 9  A .D.A .<n :  3,033.85 
Targeted Base G rant<2)<6): $7,459 

201 9-20 A .D.A.<n :  3,025 
Targeted Base G rant<2)<7!: $7,702 

2020-21 <8! A .D.A.<8!: 3,025 
Targeted Base G rant<2)<7!: $7,702 

---------------------------

A.DA. /8 ase G rant 

Total 
4--6 7--8 9-1 2 A .DA. 

2,436.74 1 ,699.43 3,593.75 1 0,902.79 
$7, 1 89 $7,403 $8,578 

2,51 1 .27 l ,6f0.60 3,624.63 1 0,933.27 
$7, 1 89 $7,403 $8,578 

2,498.65 1 ,661 .69 3,622.87 1 0,900.22 
$7, 1 89 $7,403 $8,578 

2,509.62 1 , 545.80 3,583. 1 2  1 0,672.39 
$7,571 $7,796 $9,034 

2,503.56 1 , 537.24 3,549.32 1 0,61 5. 12  
$7,81 8 $8,050 $9,329 

2,503.56 1 , 537.24 3,549.32 1 0,61 5. 12  
$7,81 8 $8,050 $9,329 

Enrol lment< 10) 

U ndupl icated 
Percentage of 

Total E L ;l l  
Enrol lment Students 

1 1 ,435 59. 17% 

1 1 ,483 59.33% 

1 1 ,290 59. 73% 

1 1 ,  1 1 8 59.37",-t 

1 1 , 1 35 58.30% 

10,853 57.CJJ'AJ 

(l ) A.DA for the second period of attendance, typically in rrid-April of each school year, which does not reflect subsequent revisions related to 
days deemed later by the California Department of Education to have a "material decrease" in attendance or attendance at Saturday school . 
<2l Such armunts represent the targeted armunt of Base Grant per unit of A.DA, and include the grade span adjustment, but do not include any 
supplemental and concentration grants under the LCFF. Such armuntswere not expected to be ful ly funded in  fiscal years shown above. However, 
the LCFF was fully irrpemented as of fi scal year 201 8 -1 9, two years ahead of its anticipated irrµlementation. 
<3l Targeted fiscal year 201 5- 1 6  Base Grant armunt reflects a 1 .02% cost-of-living adjustment from targeted fiscal year 201 4 -1 5 Base Grant 
armunts. 
<4l Targeted fiscal year 201 6 -17  Base Grant armunt reflects a 0.00'/o cost-of-living adjustment from targeted fiscal year 201 5 -1 6  Base Grant 
armunts. 
<Sl Targeted fiscal year 201 7 - 1 8  Base Grant armunt reflects a 1 .56% cost-of-living adjustment from targeted fiscal year 201 6 -1 7  Base Grant 
armunts. 
<5l Targeted fiscal year 201 8 -19  Base Grant armunt reflects a 3.70'/o cost-of-living adjustment from targeted fiscal year 201 7 - 1 8  Base Grant 
armunts. This " super COLA" armunt was authorized by the 201 8 - 1 9State Budget and exceeds the statutory 2.71% cost-of-l iving adjustment. 
<ll Targeted fiscal year 201 9-20 Base Grant armunt reflects a 3.26% cost-of-living adjustment from targeted fiscal year 201 8 -1 9  Base Grant 
armunts. 
<sJ F igures are estimates. 
<9l Targeted fi scal year 2020- 2 1  B ase Grant armunt reflects a O'/o cost-of-living adjustment from targeted fiscal year 201 9-20 Base Grant 
armunts. 
<10l Reflects enrol lment as of October report subrritted to the California Longitudinal Pupil Achievement Data System A school distri ct' s 
percentage of undupl i cated EL il l Students is based on a roll i ng average of such school district's E L  il l Students enrol lment for the then-current 
fi seal year and the two immediately preceding fi seal years. The Di strict currently expects enrol I ment to continue to decl ine. 
Source: G i l roy Unified School Distri ct. 

The District received approximately $114.74 million in aggregate revenues reported under LCFF 
sources in fi seal year 2019-20 and has projected to receive approximately $111.65 in aggregate revenues 
reported under LCFF sources in fiscal year 2020-21 (or approximately 76.09>,,6 of its general fund revenues 
in fiscal year 2020-21) . Such amount includes supplemental grants and concentrated grants for targeted 
groups prqj ected at approximately $10. 72 ni 11 ion and $1.47 mi 11 ion, respectively, in fi seal year 2020-21. 

I nfectious Disease Outbreak. I n  general, the outbreak of a highly contagious disease or epidemic 
disease could harm the District's financial results or result in a temporary shutdown of the District's 
facilities. As discussed abo.te, school districts in California are funded based on the LCFF, which allocates 
a base grant per unit of average daily attendance with additional supplemental grants based on certain 
factors. See "- Allocation of State Funding to School District; Local Control Funding Fomula." Thus, a 
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temporary shutdown of a school or an entire school district would reduce the average daily attendance and 
could impact the funding a school district receives unless the State legislature or California Department of 
Education takes action to ex.cl ude such days from the cal cul ati ons for funding purposes. Further, any impact 
on the State's tax and other revenue receipts as a result of a highly contagious or epidemic disease may in 
turn impact other educational funding that the District receives from the State. See "-Future Budgets and 
Budgetary Actions." I n  addition, the District may incur increased operational costs to conduct distance 
learning or to clean, sanitize and maintain its facilities either before or after an outbreak of an infectious 
disease. 

COV I D-19 Background. The outbreak of the respiratory disease caused by COV I D-19 has been 
declared a pandemic by the World Health Organization, a national emergency by President Trump and a 
state of emergency by the Gavernor of the State. 

Federal Response. On March 22, 2020, President Trump appr0.ted the Maj or Disaster Declaration 
for the State of California's COVI D-19 pandemic, authorizing federal emergency aid related to COVI D-
19. Local educational agencies may submit a request for public assistance through the California Office of 
Emergency Services for reimbursement of certain costs incurred as a result of COVI D-19. The District has 
not submitted a request for public assistance. 

On March 27, 2020, the U.S. House of Representatives appr0.ted and President Trump signed into 
law the CoronavirusAid, Relief and Economic Security Act( the "CARES Act") .  The CARES Act pravides 
$30 billion to education, specifically $3 billion allocated to state gavernors to be used at their discretion to 
address the emergency, $13.5 billion for K-12 education, and $14.25 billion for postsecondary institutions. 
School districts wi 11 be able to use their share of the $13. 5 bi I I  ion K -12 education al I ocati on under the 
CARES Act, which will be based on the proportion of Title I funding received for the most recent fiscal 
year, for purposes authorized by federal law and other specified uses. 

The District expects to receive approximately $9.8 million under the CARES Act, which includes 
approximately $1. 5 ni 11 ion from the EI ementary and Secondary Schools Emergency Relief Fund pravi ded 
directly from the federal gavernment to the District, approximately $6.6 million from the Coronavirus 
Relief Fund for learning loss mitigation pravided from CARES Act funding administered through the State, 
approximately $667,000 from the Gavernor's Emergency Education Relief Fund for learning loss 
mitigation pr0.ti ded from CAR ES Act funding administered through the State, and approximately $909,000 
from the State's general fund for learning loss litigation pravided from CARES Act funding administered 
through the State. The District has received approximately $9 million under the CARES Act in September 
2020. The District anticipates receiving the remainder of the CARES Act funding during fiscal year 2020-
21. 

On December 28, 2020, the United States Congress appr0.ted and President Trump signed into law 
the Consolidated Appropriations Act, 2021 ("HR 133" ) ,  which includes a $900 billion COVI D-19 relief 
package. HR 133 pr0.tides $81.9 billion to education, specifically $4.1 billion allocated to state g0.ternors 
to be used at their discretion to address the emergency, of which $2. 75 bi 11 ion is reserved for private K -12 
education, $54.3 billion for K-12 education, $22.7 billion for postsecondary institutions, and $819 million 
for outlying areas and Bureau of I ndian Affairs schools. School districts will be able to use their share of 
the $54.3 billion K-12 education allocation under HR 133, which will be based on the proportion of Title I 
funding received for the most recent fiscal year, for purposes authorized by federal law and other specified 
uses. The District expects to receive approximately $6.34 million under HR 133 during fiscal year 2020-
21. 

State Legislation Relating to School Districts. On March 17, 2020, the G0.ternor signed Senate 
Bill 117 ("SB 117') as urgency legislation effective immediately. For purposes of school district funding 
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for fiscal year 2019-20, SB 117 limits the average daily attendance reported to the California Department 
of Education to include the full school months from July 1, 2019, to February 29, 2020. This condensed 
ADA period applies to school districts that comply with Executive Order N-26-20, which pro.tides that 
school districts that initiate a school closure to address COVI D-19 will continue to receive State funding to 
support certain enumerated school functions during the period of closure. SB 117 further states the intent 
of the State Legislature that a school district's emplayees and contractors are paid during the period of a 
school closure due to COVI D-19. SB 117 also waives instructional time penalties that would otherwise 
accrue, as I ong as the school district superintendent, county superintendent or charter school administrator 
certify that the closure due to COVI D-19 caused the school district to fall belCMt applicable instructional 
time requirements. SB 117 also includes $100 million in additional funding to school districts for certain 
costs incurred as a result of COVI D-19. The District received $185,792 from such additional State funding 
in fi seal year 2019-20. 

On December 30, 2020, the Go.ternor released his Safe Schools for All Plan ("Safe Schools Plan" ) ,  
a $2  billion incentive grant program which pro.tides additional funding and resources to school districts 
returning to in-person education, with a priority for students who are younger (TK-2) and most 
disproportionately impacted by the COVI D-19 pandemic. Qualifying school districts must be located in 
counties with a COVI D-19 transmission rate belON 28 per 100,000 residents and must subnit their COVI D-
19 safety plan, which is appro.ted by their school emplayee unions and meets the ne,v Cal;OSHA 
regulations, to their county office of education. The Safe Schools Plan pro.tides participating school 
districts with a one-time grant of $450 per student, with an additional amount of up to $250 per student 
based on the number of ION-income students, English learners and foster youth. Further, the Safe Schools 
Plan focuses on implementing safety and mitigation measures such as frequent testing for all school students 
and staff, the di stri buti on and enforcement of personal protective equipment for al I students and staff in 
school, impro.ted contact tracing, and prioritized vaccinations for school staff. Additionally, the Safe 
Schools Plan provides o.tersight and accountability by assisting school districts to develop and implement 
their COV I D-19 safety plans and responding to reports and concerns by school staff and parents. The Safe 
Schools Plan awaits approval by the State Legislature. 

District Response. As a result of the outbreak of COVI D-19, the District closed its schools for in
person instruction in March 2020 for the remainder of the 2019-20 school year and implemented a di stance 
learning model. On August 12, 2020, the Di strict started the 2020-21 school year using the di stance learning 
model, and the District continues to utilize the distance learning model. The District opened four Distance 
Learning Centers in October 2020 and added a fifth site in November 2020. The purpose of these Learning 
Centers is to support students who live in areas in which District pro.tided hotspots do not obtain sufficient 
reception to support distance learning by providing interest access so that students can access the zoom 
platform for distance learning. Approximately 200 students are attending Distance Learning Centers. 

I n  fiscal year 2019-20, the District recorded $935, 102 in COVI D-19 related expenditures, largely 
resulting from increased expenditures for personal protective equipment, support for food service staff, and 
extra custodial hours for disinfecting and deep cleaning. I n  fiscal year 2020-21, the District is prqjecting 
approximately $7.80 million for additional COVI D-19 related expenditures to support distance learning (by 
purchasing 6,000 chromebooks and 1,300 hotspots), purchase additional cleaning and disinfect supplies, 
personal protective equipment, and signage for complying with social distancing guidelines. The District 
has been allocated approximately $9.8 million in one-time funds under the CARES Act, $6.34 million in 
one-time funds under HR 133, and $185,792 in one-time funds under SB 117 to mitigate the impact of 
COVI D-19 during fiscal years 2019-20 and 2020-21, which the District currently expects will mitigate the 
impact of the increased expenditures relating to COV I D-19 

While the CARES Act, HR 133, and SB 117 have provided and will continue to pro.tide some 
immediate relief to school districts, including the District, and the Safe Schools Plan may pro.tide additional 
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relief, the short-term and long-term impacts of the COVI D-19 outbreak are unknown as the situation is 
rapidly evolving. The District cannot predict whether similar legislation would be enacted in the event the 
outbreak of COVI D-19 continues or a similar or other outbreak of a highly contagious disease or epidemic 
disease were to occur in the future. 

Local Sources of Education Funding 

The principal component of local revenues is a school district's property tax revenues, i.e., each 
district's share of the local 1% property tax, received pursuant to Sections 75 and following and Sections 
95 and following of the California Revenue and Taxation Code. California Education Code Section 
42238(h) itemizes the local revenues that are counted towards the amount allocated under the LCFF (and 
formerly, the base revenue limit) before calculating how much the State must pro.tide in State aid. The 
more local property taxes a district receives, the less State aid it is entitled to receive. Prior to the 
i mpl ementati on of the LC FF, a school district whose I ocal property tax revenues exceeded its base revenue 
limit was entitled to receive no State aid, and received only its special categorical aid which is deemed to 
include the " basic aid" of $120 per student per year guaranteed by Article I X  , Section 6 of the Constitution. 
Such districts were known as "basic aid districts," which are now referred to as "community funded 
districts." School districts that received some State equalization aid were commonly referred to as " revenue 
limit districts." The District was a revenue limit district and is now referred to as a LCFF district. 

U nder the LC FF, I ocal property tax revenues are used to offset up to the entire State aid col I ecti on 
under the new formula; however, community funded districts would continue to receive, at a minimum, the 
same level of State aid as allotted in fiscal year 2012-13. See "State Funding of Education; State Budget 
Process -Allocation of State Funding to School Districts; Local Control Funding Forrrula" for more 
information about the LC FF. 

Local property tax revenues are prqjected to account for approximately 50.62% of the District's 
aggregate revenues reported under LCFF sources and are prqjected to be approximately $56.52 million, or 
38. 52°,,6 of total general fund revenues in fi seal year 2020-21. 

For information about the property taxation system in California and the District's property tax 
base, see "- Property Taxation System," "-Assessed Valuation of Property Within the District," and "-Tax 
Charges and Delinquencies" under the caption "SECURITY AND SOURCE OF PAYMENT FOR THE 
SER I ES 2021 BONDS" in the front portion of the Official Statement. 

For a discussion of legal limitations on the ability of the District to raise revenues through local 
property taxes, see "CONSTITUTIONAL AND STATUTORY PROVI SIONS AFFECTI NG DISTRICT 
REVENUES AND APPROPRIATIONS" below. 

Effect of Changes in Enrollment. Changes in local property tax income and A.D.A. affect LCFF 
districts and community funded districts differently. 

I n  LCFF districts, such as the District, increasing enrol lment increases the total amount distributed 
under the LCFF and thus generally increases a district's entitlement to State equalization aid, while 
increases in property taxes do nothing to increase district revenues, but only offset the State funding 
requirement of equalization aid. Operating costs increase disproportionately slowly to enrollment growth; 
and only at the point where additional teachers and classroom facilities are needed. Declining enrollment 
has the reverse effect on LCFF districts, generally resulting in a loss of State equalization aid, while 
operating costs decrease slowly and only when, for example, the district decides to I ay off teachers or close 
schools. 
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I n  comrn.mity funded districts, the opposite is generally true: increasing enrollment increases the 
amount to which the district would be entitled were it a LCFF district, but since all LCFF income (and 
more) is al ready generated by I ocal property taxes, there is no increase in State income, other than the $ 1 20 
per student in basic aid, as described above. M earMthi I e, as new students impose increased operating costs, 
property tax income is stretched further. Deel i ni ng enrol I ment does not reduce property tax income, and 
has a negligible impact on State aid, but eventually reduces operating costs, and thus can be financially 
beneficial to a community funded district. 

Other Distr ict Revenues 

Federal Revenues. The federal ga.ternment pra.tides funding for several District programs, 
including special education programs. Federal revenues, most of which are restricted, comprise 
approximately 1 1 .28>,,6 (or approximately $ 1 6.56 million) of the District's general fund projected revenues 
for fiscal year 2020-2 1 .  

Other State Revenues. I n  addition to State apportionments for Proposition 98 funding through the 
Local Control Funding Formula, the District receives other State revenues, consisting primarily of restricted 
revenues designed to implement State mandated programs. Beginning in fiscal year 201 3-14, categorical 
spending restrictions associated with a majority of State mandated programs were eliminated, and funding 
for these programs was folded into LCFF. Categorical funding for certain programs was excluded from 
LC FF, and school districts wi 11 continue to receive restricted State revenues to fund these programs. Other 
State revenues comprise approximately 9. HJ>,,6 (or approximately $1 3.36 million) of the District's general 
fund projected revenues for fiscal year 2020-21 . 

A portion of such other State revenues are amounts the District expects to receive from State I ottery 
funds, a portion of which may not be used for non-instructional purposes, such as the acquisition of real 
property, the construction of facilities, or the financing of research. School districts receive lottery funds 
proportional to their total A.D.A. The District prqjects to receive approximately $2. 1 0  million in State 
lottery revenue for fiscal year 2020-2 1 .  

Other Local Revenues. I n  addition to ad valorem property taxes, the District receives additional 
local revenues from sources, such as interest income, leases and rentals, educational foundations, donations 
and sales of property. Other local revenues comprise approximately 3.52% (or approximately $5. 1 7  
million) of the District's general fund projected revenues for fiscal year 2020-21 . 

Charter Schools 

Charter schools are largely independent schools operating as part of the public school system 
created pursuant to Part 26.8 (beginning with Section 47600) of Division 4 of Title 2 of the California 
Education Code (the "Charter School Law" ) .  A charter school is usually created or organized by a group 
of teachers, parents and community leaders, or a community-based organization, and may be appra.ted by 
an existing local public school district, a county board of education or the State Board of Education. A 
charter school is generally exempt from the laws ga.terning school districts, except where specifically noted 
in the law. The Charter School Law acknowledges that among its intended purposes are to (a) pra.tide 
parents and students with expanded choices in the types of educational opportunities that are available 
within the public school system, (b) hold schools accountable for meeting measurable pupil outcomes and 
pra.tide schools a w� to shift from a rule-based to a performance-based system of accountability, and (c) 
pra.tide competition within the public school system to stimulate impra.tements in all public schools. 

A school district has certain fiscal 0.tersight and other responsibilities with respect to both 
dependent and independent charter schools. However, independent charter schools that receive their 
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funding directly from the State are generally not included in a school district's financial reports and audited 
financial statements and function like independent agencies, including having control o.ter their staffing 
and budgets, which are received directly from the State. Dependent charter schools receive their funding 
from the school district and would generally be included in the school district's financial reports and audited 
financial statements. 

There is currently one charter school, Gilray Prep Academy;Navigator School ("Gilray Prep 
Academy" ), operating in the District. Gil ray Prep Academy is an independent charter school and operates 
under authorization from the District. Gil ray Prep Academy serves grades kindergarten through eighth 
grade. Enrollment in fiscal year 2019-20 was 537 students and is prqjected to be approximately 516 
students in fiscal year 2020-21. The District's audited financial statements for fiscal year 2019-20, which 
are included as Appendix B , do not include the operations of G i I ray Prep Academy. 

The District can make no representation as to whether enrollment at such charter school may 
increase at the expense of District enrollment in future years, whether additional charter schools will be 
established within the territory of the District, or as to the impact these or other charter school developments 
may have on the District's A.D.A. or finances in future years. 

Significant Accounting Policies and Audited Financial Statements 

The State Department of Education imposes by law uniform financial reporting and budgeting 
requirements for K-12 districts. Financial transactions are accounted for in accordance with the Department 
of Education's California School Accounting Manual. This manual, according to Section 41010 of the 
Education Code, is to be follONed by all California school districts, including the District. Significant 
accounting policies follONed by the District are explained in Note 1 to the District's audited financial 
statements for the fiscal year endedJ une 30, 2020, which are included as Appendix B. 

I ndependently audited financial statements are prepared annually in conformity with generally 
accepted accounting principles for educational institutions. The annual audit report is generally available 
about six months after the June 30 close of each fiscal year. Typically, school districts in the State are 
required to file their audited financial statements for the preceding fiscal year with the State Controller's 
Office, the State Superintendent of Public I nstruction, and the county superintendent of schools by 
December 15 of each year. I n  response to the COVI D-19 pandemic and the challenges it presents for school 
district operations, Senate Bill 98 (Chapter 24, enacted on June 29, 2020, as an urgency bill) pro.tides, 
among other things, that a school district's audited financial statements for fiscal year 2019-20 are not due 
until March 31, 2021. 

The follONing tables contain data abstracted from financial statements prepared by the District's 
independent auditor,James Marta & Company LLP, Certified Public Accountants, Sacramento, California 
for fi seal years 201 5-16 through 2019-20. 

J ames Marta & Company LL P has not been requested to consent to the use or to the inclusion of 
its reports in this Official Statement, and it has neither audited nor reviewed this Official Statement. 

The table on the follONing page sets forth the statement of revenues, expenditures and changes in 
fund balances for the Di strict' s general fund for fi seal years 2015-16 through 2019-20. 
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GI LROY UNI FI ED SCHOOL DI STRI CT 
(Santa Clara County, California) 

Statement of Gener al Fund Revenues, Expenditures and Changes in Fund Balance 
Fiscal Year s 2015-16 through 2019-20 

F i scal Y ear F i scal Y ear F i scal Y ear F iscal Y ear F iscal Y ear 
201 5 -1 6  201 6 - 1 7  201 7 - 1 8  201 8 -1 9  201 9-20 

R E V E N U E S  
LCFF Sources $94,762,947 $ 1 02,732 ,634 $ 1  04,363, 1 66 $ 1 1 0,001 ,780 $ 1 1 4, 739,891 
Federal revenue 6,848,493 6,537,41 3 6,670,896 6,939, 1 27 7,303, 1 1 8 
Other state revenues 1 5,086,496 1 2,246, 1 89 1 1 ,532,820 1 7,920,31 6 1 3,060,268 
Other local revenues 3,543,846 2,81 3,2 1 6  2,378,504 2, 1 5 1 ,969 1 ,732,689 

Total revenues 1 20,241 ,782 1 24,329,452 1 24,945,386 1 37,01 3, 1 92 1 36,835,966 

EX P E N DI T U R E S  
Certificated salaries 5 1 , 1 79,423 52,61 6,887 53,579,966 54, 1 24,609 53,1 44,959 
Classified salaries 1 6,660,800 1 7,697,290 1 8,464,661 1 9,01 7,957 1 8,895,680 
E mployee benefits 20,274,51 5 24,520,886 26,039,433 33,21 5,578 31 ,794,469 
B oaks and suppl i es 4,388,955 6, 551 ,093 7,239,594 5,803,773 4,456,2 1 0  
Services and other operating expenditures 1 3,093, 569 1 5,535,833 1 7,893,854 1 7,547,871 1 5,472,555 
Capital outlay 1 ,483,298 1 ,263,884 697, 1 1 9  456,41 1 238,337 
Other outgo 2,1 94,903 2,61 3,495 3, 1 45,435 3,321 ,881 3,398,274 
Debt service expenditures 42,235 57,870 55,806 57,443 39, 1 35 

Total E xpenditures 1 09,31 7,698 1 20,857,238 1 27, 1 1  5,868 1 33,545,523 1 27,439,61 9 

E xcess of revenues over expend itures 1 0,924,084 3,472,2 1 4  (2, 1 70,482) 3,467,669 9,396,347 

OTH E R  F l  NANC I NG SOU R C E S  ( U S E S) 
Operati ng transfers i n  
Operati ng transfers out ( 1 31 ,042) (203,429) 
Other sources 
Other uses 

Other financing sources (uses) ( 1 31 ,042) (203,429) 

Net change i n  fund balances 1 0,793,042 3,268,785 (2, 1 70,482) 3,467,669 9,396,347 

F und balances, J uly 1 1 0,585,990 2 1 ,379,032 24,647,81 7 22,477,335 25,945,004 

F und balances, J une 30 $21 ,379,032 $24,647,81 7 $22,477,335 $25,945,004 $35,341 ,351 

--------------------
Source: G i l roy Unified School District Audited Financial Staterrents for fiscal years 201 5- 1 6  through 201 9-20. 
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The follONing table sets forth the general fund balance sheet of the District for fiscal years 2015-
16 through 2019-20. 

GI LROY UNI FI ED SCHOOL DI STRI CT 
(Santa Clara County, California) 

Summary of General Fund Balance Sheet 
Fiscal Year s 2015-16 through 2019-20 

F iscal Year F iscal Year F iscal Year F iscal Year F iscal Year 
201 5 -1 6  201 6-1 7 201 7- 1 8  201 8 -1 9  201 9-20 

ASSETS 

Cash and cash equivalents $1 9,528,854 $24,460,235 $25,31 6,070 $25,643,787 $26,850,81 0 
Accounts receivable 6,41 2,072 3,700,632 2,987,449 5,331 ,860 1 0,678,286 
Stores 74, 1 70 65,966 73,81 7 
Other assets 
Prepaid expenses 895 6,850 3,335 
Due from other funds 662,906 892,220 61 6,703 624,000 764,091 

Total assets $26,678,897 $29, 1 25,903 $28,997,374 $31 , 599,647 $38,293, 1 87 

L I AB I L I T I E S AND F U N D  
BALANC ES  

L iabi l ities 
Accounts payable $4,271 ,030 $3,01 8,01 5 $5,204, 1 66  $4,862,633 $2,087,752 
Due to other funds 1 83,703 203,930 56,402 
U nearned revenue 845, 1 32 1 ,256, 1 41 1 ,31 5,873 735,608 864,084 

Total l iabi l ities 5,299,865 4,478,086 6,520,039 5,654,643 2,951 ,836 

Fund balances 
Nonspendable 1 00,065 1 22,81 6 1 27, 1 52 50,000 50,000 
Restricted 3,21 0,81 5 3,81 4,321 3, 1 35,458 3,542,880 4,246,032 
Committed 
Assigned 4,828,364 5,964,742 5,679,206 5,749,280 7, 1 31 ,  1 2 1 
U nassigned 1 3,239,788 1 4,745,938 1 3, 535,51 9 1 6,602,844 23,914, 1 98 

Total fund balances 2 1 ,379,032 24,647,81 7 22,477,335 25,945,004 35,341 ,351 

Total I iabi I it ies and fund balances $26,678,897 $29, 1 25,903 $28,997,374 $31 , 599,647 $38,293, 1 87 

--------------------
Source: G i l roy Unified School District Audited Financial Staterrents for fiscal years 201 5- 1 6  through 201 9-20. 
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Distr ict Budget Process and County Review 

Budget Process. State law requires school districts to maintain a balanced budget in each fiscal 
year. The State Department of Education imposes a uniform budgeting and accounting format for school 
districts. 

Under current law, a school district ga.terning board must adopt and file with the county 
superintendent of schools a tentative budget by July 1 in each fiscal year. The District is under the 
j uri sdi cti on of the County of Santa Clara Superintendent of Schools. 

The county superintendent must review and appra.te, conditionally appra.te or disappra.te the 
budget no later than September 15. The county superintendent is required to examine the adopted budget 
for compliance with the standards and criteria adopted by the State Board of Education and identify 
technical corrections necessary to bring the budget into compliance with the established standards. I n the 
event that the county superintendent conditionally appra.tes or di sappra.tes the school district's budget, the 
county superintendent will submit to the ga.terning board of the school district no later than September 15 
of such year written recommendations regarding revisions of the budget and the reasons for the 
recommendations, including, but not limited to, the amounts of any budget adjustments needed before the 
county superintendent can appra.te that budget. 

The ga.terning board of the school district, together with the county superintendent, must review 
and respond to the recommendations of the county superintendent on or before October 8 at a regular 
meeting of the ga.terni ng board of the school district. The county superintendent wi 11 examine and appra.te 
or di sappra.te of the revised budget by Na.tember 8 of such year. I f  the county superintendent di sappra.tes 
a revised budget, the county superintendent will call for the formation of a budget review committee. By 
December 31 of each year, every school district must have an adopted budget, or the Superintendent of 
Public I nstruction (the "State Superintendent") may impose a budget and will report such school district to 
the State Legislature and the Department of Finance. 

Subsequent to appra.tal, the county superintendent will monitor each school district under its 
jurisdiction throughout the fiscal year pursuant to its adopted budget to determine on an ongoing basis if 
the school district can meet its current or subsequent year financial obligations. 

I f, after taking various remedial actions, the county superintendent determines that a school district 
cannot meet its current or the subsequent year's obi i gati ons, the county superintendent wi 11 notify the school 
district' s ga.terni ng board, the State Superintendent and the president of the State board ( or the president' s 
desi gnee) of the determination and take at I east one of the fol I owing actions, and al I actions that are 
necessary to ensure that the school district meets its financial obligations: (a) develop and impose, after also 
consulting with the State Superintendent and the school di strict' s ga.terni ng board, revisions to the budget 
that will enable the school district to meet its financial obligations in the current fiscal year, (b) stay or 
rescind any action inconsistent with the ability of the school district to meet its obligations for the current 
or subsequent fiscal year, (c) assist in developing, in consultation with the school district's ga.terning board, 
a financial plan that will enable the school district to meet its future obligations, (d) assist in developing, in 
consultation with the school district's ga.terning board, a budget for the subsequent fiscal year, and (e) as 
necessary, appoint a fiscal advisor to perform the aforementioned duties. The county superintendent will 
also make a report to the State Superintendent and the president of the State board or the president's 
desi gnee about the financial condition of the school district and the remedial actions proposed by the county 
superintendent. However, the county superintendent may not abrogate any pra.tision of a collective 
bargaining agreement that was entered into prior to the date upon which the county superintendent assumed 
authority. 
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I nterim Reporting. A State law adopted in 1991 (known as "A.B. 1200") imposed additional 
financial reporting requirements on school districts, and established guidelines for emergency State aid 
apportionments. Under the pro.ti si ons of A. B. 1200 and the Education Code (Section 42100 et seq.) , each 
school district is required to file two interim certifications with the county superintendent (on December 
15, for the period ended October 31, and by nid-M arch for the period endedJ anuary 31) as to its ability to 
meet its financial obligations for the remainder of the then-current fiscal year and, based on current 
forecasts, for the subsequent fiscal year. The county superintendent reviews the certification and issues 
either a positive, negative or qualified certification. A positive certification is assigned to any school district 
that, based on then current projections, will meet its financial obligations for the current fiscal year and the 
subsequent two fiscal years. A negative certification is assigned to any school district that, based on then 
current prqjections, will be unable to meet its financial obligations for the remainder of the fiscal year or 
the subsequent fiscal year. A qualified certification is assigned to any school district that, based on then 
current projections, will not meet its financial obligations for the current fiscal year or the two subsequent 
fiscal years. A certification may be revised to a negative or qualified certification by the county 
superintendent, as appropriate. A school district that receives a qualified or negative certification for its 
second interim report must pro.tide to the county superintendent, the State Controller and the State 
Superintendent no later thanJ une 1, financial statement prqjections of the school district's fund and cash 
balances through J une 30 for the peri cxl ending A pri I 30. 

Any school district that receives a qualified or negative certification in any fiscal year may not 
issue, in that fiscal year or in the next succeeding fiscal year, certificates of participation, tax and revenue 
anticipation notes, revenue bonds or any other debt instruments that do not require the appro.tal of the voters 
of the school district, unless the county superintendent determines that the school district's repayment of 
indebtedness is probable. I n  the past five years, the District has not received a qualified or negative 
certification for an interim financial report. 

County and State Response to School Districts Under F inancial Distress. For school districts 
under fi seal di stress, the county superintendent is authorized to take a number of actions to ensure that the 
school district meets its financial obligations, including budget revisions. However, the county 
superintendent is not authorized to appro.te any diversion of revenue from ad val orem property taxes I evi ed 
to pay debt service on district general obligation bonds. A school district that becomes insolvent may, upon 
the appro.tal of a fiscal plan by the county superintendent, request an emergency appropriation from the 
State, in which case the county superintendent, the State Superintendent and the president of the State board 
or the president's designee will appoint a trustee to serve the school district until it has adequate fiscal 
systems and controls in place. The acceptance by a school district of an emergency apportionment 
exceeding 2CXY,,6 of the reserve recommended for that school district constitutes an agreement that the 
county superintendent wi 11 assume control of the school district in order to ensure the school district' s return 
to fiscal solvency. 

I n  the event the State elects to pro.tide an emergency apportionment to a school district, such 
apportionment wi 11 constitute an advance payment of apportionments owed to the school district from the 
State School Fund and the Education Protection Account. The emergency apportionment may be 
accomplished in two ways. First, a school district may participate in a two-part financing in which the 
school district receives an interim loan from the State general fund, with the agreement that the school 
district wi 11 subsequently enter into a I ease financing with the California I nf rastructure and Economic 
Development Bank for purposes of financing the emergency apportionment, including repaying such 
amounts advanced to the State general fund. State law pro.tides that so long as bonds from such lease 
financing are outstanding, the recipient school district (via its administrator) cannot file for bankruptcy. As 
an alternative, a school district may receive an emergency apportionment from the State general fund that 
must be repaid in 20 years. Each year, the State Superintendent will withhold from the apportionments to 
be made to the school district from the State School Fund and the Education Protection Account an amount 
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equal to the emergency apportionment repayment that becomes due that year. The determination as to 
whether the emergency apportionment wi 11 take the form of a I ease financing or an emergency 
apportionment from the State general fund will be based upon the availability of funds within the State 
general fund. 

District's Fiscal Year 2020-21 Budget and F irst I nterim Report. The District's original adopted 
budget for fiscal year 2020-21, which is included in the table belo,v and described throughout thisAppendix 
A, reflects the assumptions contained in the Go.ternor's May revision to the proposed fiscal year 2020-21 
State budget, which were significantly revised in the 2020-21 State Budget. After analyzing the revised 
assumptions included in the 2020-21 State Budget, District officials presented a revised fiscal year 2020-
21 budget, which included the suspension of the COLA, increased LCFF funding, additional one-time 
CARES Act revenues to assist with the impact of the COVI D-19 pandemic, and the deferral of State 
apportionments. 

Given the rapidly evolving nature of the COVI D-19 pandemic and the uncertainty of additional 
federal funding and its impact on the 2020-21 State Budget, even with the updates sumrrarized abo.te, the 
District's budget for fiscal year 2020-21 is suqject to change throughout the current fiscal year as additional 
information becomes available. 

The District also continues to revise its projections of revenues, expenditures, and ending fund 
balances as more financial data becomes available throughout the year. Accordingly, the District's first 
interim prqjections for fiscal year 2020-21 reflect actual financial data for the period ending October 31, 
2020 and prqj ecti ons for the remainder of fi seal year 2020-21 based on such data. The District' s first 
interim prqj ecti ons for fi seal year 2020-21, which were adopted by the Board on December 17, 2020, are 
also included in the table belo,v and described throughout this Appendix A. The District expects that its 
second interim report for fi seal year 2020-21 wi 11 be avai I able on or about March 18, 2021 . 

The table on the follo,ving page sets forth the District's adopted general fund budgets for fiscal 
years 2018-19 through 2020-21, unaudited actuals for fiscal years 2018-19 and 2019-20, and first interim 
report for fiscal year 2020-21. 
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GILROY UNIFIED SCHOOL DISTRICT 
(Santa Clara County, California) 

General  Fund Budgets for Fiscal Y ears 2018-19 through 2020-21, 
Unaudited Actuals for Fiscal Y ears 2018-19 and 2019-20 

and Fir st I nter i m Repor t for Fi seal Y ear 2020-21 

201 8 -1 9  201 8 -1 9  201 9-20 2019 -20 2020-2 1  2020- 2 1  
Original Adopted Unaudited Original Adopted Unaudited Original Adopted First Interim 

Budget Actuals!1 l Budget Actuals!1 l Budget Reporf2l(3l 
R EVE NUE S 
L CFF Sources $1 08,423,647.00 $1 1 0,001,781 .52 $1 1 1 ,078,668.00 $1 1 4, 739,890.1 9 $1 03,303,843.00 $1 1 1 ,654,909.00 
Federal Revenue 6,207,026. 76 6, 939, 1 27.42 6,756,951 .57 7,303, 1 1 9.56 8,371, 707.36 1 6,557,093.1 1 
Other State Revenue 1 1,916,673.69 1 7,920,316.1 2 9,620,840.1 9 1 3,060,268. 74 1 0,254,276.97 1 3,359,71 5.01 
Other L ocal Revenue 1 ,484,455.01 2,1 51,960.92 1,490,321 .30 1, 732,684.20 3, 1 01,896.58 5,1 67,561 .56 

TOTAL REVE NUE S 1 28,031 ,802.46 1 37,01 3, 1 85.98 1 28,946, 781 .06 1 36,835,962.69 1 25,031, 723.91 1 46, 739,278.68 

EXPE NDITUR E S  
Certificated Salaries 54, 1 52,546.43 54, 1 24,609.51 54,664,067.57 53, 144,957.1 2 55,234,544.88 56,436,454.24 
CI assi fi eel Salaries 1 9,035,087.31 1 9,01 7,957.72 1 9,475,733.32 1 8,895,679. 75 1 9,979,001 . 77 20,590,397.36 
Employee Benefits 29, 773,927.56 33,21 5,577.46 31,022, 1 32. 72 31, 794,466.64 32,496, 779.05 32, 1 48,530.84 
Books and Supplies 5,553,338.1 5 5,803,773.05 5,482,292.66 4,456,21 1 .43 4,383,032.42 1 9,481 ,002.1 0 
Services, Other Operating 
Expenses 1 3,216,604.79 1 7,547,870.02 1 5,594,885.48 1 5,472,555. 19  14,359,976.51 22,246,424.81 

Capital Outlay 414,752.35 456,41 0.82 632,486.98 238,336.88 352,325.33 1 ,375,098.45 
Other Outgo ( excluding Direct 

Support� ndi rect Costs) 3,843,244.88 3, 705,660.63 3,961,875.1 8 3, 764,028.1 9 4,428,674. 71 4,242,383.95 
Transfers of Direct (221 ,729.00) (326,337.23) (1 93,570.67) (326,623.39) (231,232.05) (233,823.05) Support� ndi rect Costs 

TOTAL EXPE NDITUR E S  1 25,767,772.47 1 33,545,521 .98 1 30,639,903.24 1 27,439,61 1 .81 1 31,003, 1 02.62 1 56,286,468. 70 
EX CE SS (DE F I CI E NCY )  OF 

REVE NUE S OVE R  
EXPE NDITUR E S  2,264,029.99 3,467,664.00 (1 ,693,1 22.1 8) 9,396,350.88 (5,971,378.71 ) (9,547,1 90.02) 

OTH E R  F I NANCI NG 
SOUR CE S (USE S) 

Inter - fund Transfers In 
Inter - fund Transfers Out ( 1 03,21 7.00) ( 1,437,984.93) 
Other Sources (Uses) 
Contributions 
TOTAL . OTHE R  

F INANCING SOUR CE S 
(USE S) ( 1 03,21 7.00) ( 1,437,984.93) 

NET I NCREASE 
(DE CREASE ) I N  FUND 

2, 1 60,81 2.99 3,467,664.00 (1 ,693,1 22.1 8) 9,396,350.88 (5,971,378.71 ) (1 0,985, 1 74.95) BALANCE 
BE GI NNI NG BALANCE , 

as ofJ uly 1 1 3,090,028.52 22,4 77, 339. 71 1 2,490,335.24 25,945,003. 71 1 8, 701,856.89 35,341 ,354.59 
Audit Adj ustmenti1 l 
As of J uly 1 - Audited 1 3,090,028.52 22,4 77, 339. 71 1 2,490,335.24 25,945,003. 71 1 8, 701,856.89 35,341 ,354.59 
Other Restatements 
Adjusted beginning Balance 1 3,090,028.52 22,4 77, 339. 71 1 2,490,335.24 25,945,003. 71 1 8, 701,856.89 35,341 ,354.59 
ENDI NG BALANCE $1 5,250,841 .51 $25,945,003.71 $1 0, 797,21 3.06 $35,341,354.59 $1 2, 730,478.1 8 $24,356, 1 79.64 

Unr estricted Balance $1 5,250,841 .51 $22,402, 1 23.98 $1 0, 797,21 3.06 $32,030,424.1 5  $1 2, 730,478.1 8 $24,356, 1 79.64 
R estricted Balance $3,542,879.73 $3,31 0,930.44 

---------------
( 1) Total amounts do not match the District' s  Staterrent of Revenues, Expenditures and Changes in Fund Balances in its audited financial staterrents because the 

amounts reflected in such Statement in the District ' s  audited financial staterrents include the financial activity of the Special Reserve for Other Than Capital Outlay 
Projects, Adult E ducation Fund and Deferred Maintenance Funds, in accordance with GASB Staterrent No. 54, which funds are not included in the District' s  internal 
fi nanci al reports. 

(2) The District projects a transfer of approximately $1 .44 rrillion from the general fund to the food service fund to support the District' s  food service program during 
the COVI D -1 9  panderric. 

(3) Figures are projections. 
Source: Gilroy Unified School District adopted general fund budgets for fiscal years 201 8 -1 9  through 2020- 2 1 ; unaudited actuals for fiscal years 2018 -1 9 and 
201 9-20; and first interim report for fi seal year 2020- 2 1 . 
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Distr ict Debt Structure 

Long-Term Debt Summary. A schedule of changes in the District's long-term obligations for the 
year endedJ une 30, 2020, consisted of the follONing: 

Balance 
Long -Term Debt J uly 1 ,  201 9 Additions 

General Obl igation Bonds( l) $280, 790, 728 $1 24,765,082 
Certificates of Partic i pation 25,1 1 0,000 
Accumulated vacation 1 06,499 26,084 
Net Pension L iabi l ity 1 27,337,627 4,884,659 

Total - B ands 433,344,854 1 29,675,825 
U na1TDrtized general obl igation 

bond premium 1 8,324,905 
U na1TDrti zed certificates of 

parti c i pa.ti on pre mi um 1 ,956,983 
U na1TDrtized Loss on Refundi ng (7,51 5, 1 07) (9,092,91 3) 

Total Long -Term Debr(2) $446, 1 1 1 ,635 $ 1 20,582,91 2 

--------------------
(l ) Exdudes the Series 2021 B onds. 
(2l Excludes the Lease L easeback Agreement (as defined and described belCM') . 

Deductions 

$ 1 1 7,500,635 
865,000 

1 1 8,365,635 

8,523,944 

1 08,220 

$ 1 26, 997, 799 

Source: G i l  ray U nified School District Audited Financial Statements for fiscal year 201 9-20. 

AITDunt Due 
Balance W ithi n One 

J une 30, 2020 Y ear 

$288,055, 1 75 $9,355,000 
24,245,000 880,000 

1 32,583 
1 32,222,286 

444,655,044 1 0,235,000 

9,800,961 

1 ,848,763 
( 1 6,608,020) 

$439,696, 748 $ 1 0,235,000 

General Obligation Bonds. Prior to the issuance of the Series 2021 Bonds, the District has 
outstanding six series of general obligation bonds, each of which is secured by ad valorem taxes levied 
upon all property suqject to taxation by the District on a parity with the Series 2021 Bonds. 

See "THE SERI ES 2021 BONDS - Outstanding Bonds" and "- Aggregate Debt Service'' in the 
front portion of this Official Statement for more information about such outstanding bonds. 

Certificates of Participation. At an election held in the District on June 4, 1974, voters of the 
District approved the levy of an ad valorem tax rate override of 25.5¢ per $100 of assessed valuation, 
authorized to be used to pay rent under a lease for certain school facilities. On November 3, 1992, voters 
reauthorized the use of the tax for additional projects and reduced the rate to 7.05¢ per $100 of assessed 
valuation (under a proposition knONn as " MeasureJ" ) ,  which may be levied as needed through fiscal year 
2010-11. The series of certificates of participation issued in 2001, 2004 and 2007 described bel0/1/ represent 
a general fund obligation of the District; h01Vever, the proceeds of the tax were lawfully available and used 
and sufficient to pay all such obligations. 

I n  June 2001, the District caused certificates of participation to be executed and delivered in the 
principal amount of $31,250,000 with interest rates ranging from 2.9CY,,6 to 5.5CY,,6 per year, in order to 
refund an outstanding issue of certificates of participation and provide new construction funds for Measure 
J capital prqjects. On September 1, 2011 the outstanding principal balance of $7,210,000 was paid off. 

I n  March 2004, the District caused certificates of participation to be executed and delivered in the 
principal amount of $8,550,000, maturing in 2013, with interest rates ranging from 2.5CY,,6 to 3.CY,,6 per year, 
in order to provide construction funds for MeasureJ capital prqjects. On September 1, 2011 the outstanding 
principal balance of $1,925,000 was paid off. 

l n July 2007, the District caused certificates of participation to be executed and delivered in the 
principal amount of $5,725,000 with interest rates ranging from 4.5CY,,6 to 5.0CY,,6 per year, maturing on 
September 1, 2012, in order to provide construction funds for MeasureJ capital prqjects. The final payment 
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with respect to such certificates of participation was made on September 1, 2012, and the principal balance 
has been paid off. 

I n May 2008, the District caused the certificates of participation to be executed and delivered in 
the principal amount of $33,000,000 with interest rates ranging from 3.75% to 5.25% per year, payable 
through A pri I 1, 2039, in order to pro.ti de construction funds for Christopher High School ( the "2008 
COPs" ) .  These certificates of participation represent a general fund obligation of the District that is not 
payable with Measure J tax proceeds. 

I n  July 2016, the District caused refunding certificates of participation (the "2016 Refunding 
COPs" ) to be executed and delivered in the principal amount of $27,870,000 with interest rates ranging 
from 2.0CY,,6 to 4.0CY,,6 in order to prepay the 2008 COPs. These certificates of participation represent a 
general fund obi i gati on of the District that is not payable with M easureJ tax proceeds. 

The aggregate annual repayment obligation for such certificates of participation as of June 30, 
2020, is set forth bel o,v: 

Year Endi ng 
J une 30 Pri nc ipal I nterest Total 

2021 $ 880,000 $ 873,650 $ 1 ,753,650 
2022 925,000 838,450 1 ,763,450 
2023 945,000 801 ,450 1 ,746,450 
2024 990,000 763,650 1 ,753,650 
2025 1 ,035,000 724,050 1 ,759,050 

2026-2030 5,805,000 2,965,250 8,770,250 
2031 -2035 7,070,000 1 ,725,700 8,795,700 
2036-2039 6,595,000 501 ,900 7,096,900 

Total $24,245,000 $9,1 94, 1 00  $33,439, 1 00  

Source: Gil ray Unifi ed School District Audited Financial Report for fi scal year 201 9-20. 

Lease Leaseback Agreement. On June 18, 2019, the District entered into a Lease Leaseblck 
Agreement ( the " Lease L easeblck Agreement'') with FI int B ui I ders, I nc. ( the "Contractor'' ) related to the 
construction of a multipurpose building in accordance with California Education Code section 17406. The 
agreement is structured so that the District leases the construction site to the Contractor during the 
construction period. Concurrently, the Contractor leases the site back to the District under a sublease 
agreement. The terms of the Lease Leaseback Agreement are from J une 18, 2019 to twelve months after 
whichever of the follo,ving comes first: (1) the date the District takes beneficial occupancy of the final 
phase of the prqj ect, or ( 2) the date of substantial completion, as defined in the Lease L easeblck Agreement. 
The total amount due under the Lease Leaseblck Agreement is $2,868,919, to be paid in monthly 
installments of $100,000 from the District to the Contractor until August 1, 2021, at which point all amounts 
outstanding will be paid to the Contractor. As of June 30, 2020, the rerraining balance to be paid was 
$1,668,919. 

Early Retirement I ncentives. I n  the fi seal year 2009-10, the Di strict offered an early retirement 
incentive to eligible certificated employees. Fourteen employees took the incentives. Retirement benefits 
totaling $814,585 will be paid out in installments of $162,917 each year for the next five years starting on 
August 1, 2009. The offers were extended to those who were at I east 58 years of age with 10 or more years 
of permanent services to the District and the end of fiscal year 2008-09. 

I n  fi seal year 2010-11, the District offered an early retirement incentive to eli gi bl e certificated 
employees. Seventeen employees took the incentives. Retirement benefits totaling $890,935 will be paid 
out in i nstal I ments of $178, 187 each year for the next five years starting on August 1, 2010. The offers were 
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extended to those who were at least 58 years of age with 10 or more years of permanent services to the 
District at the end of fiscal year 2009-10. 

I n  fi seal year 2011-12, the District offered an early retirement incentive to eli gi bl e certificated 
emplayees. Twelve emplayees took the incentives. Retirements benefits totaling $633,520 will be paid out 
in installments of $126,704 each year for the next five years starting on August 1, 2011. The offers were 
extended to those who were at least 58 years of age with 10 or more years of permanent services to the 
District at the end of fiscal year 2010-11. 

I n  fi seal year 2013-14, the District offered an early retirement incentive to eli gi bl e certificated 
emplayees. Twenty-two emplayees took the incentives. Retirement benefits totaling $1,063,075 will be 
paid out in installments to $212,603 each year for the next five years starting on J uly 1, August 1, 2014. 
The offers were extended to those who were at least 58 years of age with 10 or more years of permanent 
services to the District at the end of fi seal year 2013-14. I n  fi seal years 2014-15 through 2019-20, the 
District did not offer an early retirement incentive. 

No Other Post-£ mplayment Benefits (OPE Bs) . Other than the retirement plan benefits with 
CalSTRS and Cal PERS (see "- Retirement Benefits'' below), the District does not provide any other post
retirement healthcare benefits to District emplayees. 

Tax and Revenue Anticipation Notes. Because District revenues from local property taxes and 
State apportionments are received at irregular intervals throughout the year, while expenditures tend to be 
incurred on a regular monthly basis, the District has usually found it necessary to borrow for short-term 
cash needs by issuance of tax and revenue anticipation notes each year, as set forth in the table below. The 
District's notes are a general obligation of the District, payable from the District's general fund and any 
other lawfully available moneys, but for which the District has no taxing authority. 

I ssuance Date Pri nci pal A ITDUnt I nterest Rate Y ield Due Date 

J uly 3, 2004 $5,945,000 3.00'/o 1 .60'/o J uly 6, 2005 
J uly 1 ,  2005 5,000,000 4.00 2.60 J uly 6, 2006 
J uly 6, 2006 5,965,000 4.50 3.50 J uly 6, 2007 
J uly 6, 2007 9,725,000 4.25 3.62 J uly 6, 2008 
J uly 1 ,  2008 9,780,000 1 .65 2.00 J uly 6, 2009 
J uly 6, 2009 9,885,000 2.50 0.60 J uly 1 ,  201 0 
J uly 1 ,  201 0 1 2,41 0,000 2.00 0.90 J uly 1 ,  201 1 

J uly 28, 201 1 7,224,000 2.00 0.32 Apri l 30, 201 2 
J uly 2, 201 2 5,000,000 2.00 0.50 May 1 ,  201 3 

J uly 1 5, 201 3 8,020,000 2.00 0.21 J une 2, 201 4 
J uly 3, 201 4 6,880,000 2.00 0. 1 2  J une 30, 201 5 

J uly 1 6, 201 5 6,91 5,000 2.00 0.32 J une 30, 201 6 
J uly 1 3, 201 6 1 ,61 5,009 2.90 0.63 J une 30, 201 7 
J uly 7, 201 7 6,795,000 3.00 0.95 J une 29, 201 8 

J uly 1 2 , 201 8 4,955,000 3.00 1 .60 J une 28, 201 9 
August 1 1  , 2020 5,000,000 2.00 0.23 May 3, 2021 

I n  fiscal year 2019-20, the District did not issue tax and revenue anticipation notes ("TRANS") or 
borrower funds to supplement the District's cash flow. I n  fiscal year 2020-21, the District issued $5,000,000 
aggregate principal arrount of TRANS (the "Series 2020 Notes" ) ,  dated August 11, 2020, through the 
California School Cash Reserve Program Authority. The Series 2020 Notes mature on May 3, 2021. The 
District may issue TRANS or borrow funds in future fiscal years as and if necessary to supplement cash 
flow. 
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Employment 

As of December 2020, the District employed approxirrately 1 ,039 full-time equivalent (" FTE" ) 
employees, consisting of approxirrately 575 FTE non-management certificated employees, approxirrately 
40 FTE certificated rranagement employees, approxi rrately 20 FTE classified non-management employees 
and approxirrately 404 FTE classified rranagement employees. For fiscal year 201 9-20, the total 
certificated and classified payrolls were approxirrately $53. 1 4  million and $ 1 8.90 million, respectively. 
For fiscal year 2020-2 1 ,  the total certificated and classified payrolls are projected to be approxirrately 
$56.44 million and $20.59 million, respectively. 

The District's certificated and classified employees are represented by formal bargaining 
organizations as shown in the table below. The District and the Gilroy Teachers Association are currently 
negotiating the terms of the fi seal year 2020-2 1 contract. N egoti ati ons between the District and the G i I roy 
Federation of Paraeducators and California School Employees' Association are expected to begin this 
spring 202 1 . 

Name of Bargai ning Unit 
G i lroy Teachers Association 
G i lroy Federation of Paraeducators 
Cal ifornia School Employees' Association - Ch. 69 

Source: G i l  ray U nified School District. 

Retirement Benefits 

Number of 
E mployees 
Represented 

575 
140 
264 

Current Contract 
Expiration Date 

J une 30, 2020 
J une 30, 2021 
J une 30, 2021 

The District participates in retirement plans with CalSTRS, which covers all full-time certificated 
District employees, including teachers and administrators, and Cal PERS, which covers certain classified 
employees. Classified school personnel who are employed four or more hours per day rray participate in 
Cal PERS. 

CalSTRS. The CalSTRS defined benefit pension plan provides retirement benefits (generally 2% 
of final compensation for each year of credited service) to participating employees based on hiring date, 
age, final compensation and years of credited service. The Cal STRS benefit pension pl an is funded through 
a combination of investment earnings and statutorily set contributions from participating employees, 
employers (including the District) and the State. Prior to fi seal year 201 4-1 5, the statutorily set rates did not 
vary annually to adjust for funding shortfalls or actuarial surpluses. As a result, the combined employee, 
employer and State contributions to CalSTRS were not sufficient to pay actuarially determined amounts. 
To address the shortfall and implement a new funding strategy, Governor Brown signed into law Assembly 
Bill 1469 onJ une 24, 2014, as part of the fiscal year 201 4-1 5 State budget (the " 2014-1 5 State Budget'' ) .  
The 201 4-1 5 State Budget introduced phased increases to employee, employer and State contributions to 
CalSTRS and sets forth a plan to eliminate CalSTRS' unfunded liability by June 30, 2046. 

The 201 4-1 5 State Budget increased employee contributions, which were previously set at 8.0CY,,6 
of pay, to 1 0.25% of pay for members hired on or before December 31 , 201 2 and 9.205% of pay for 
members hi red on or after January 1 ,  201 3 effective July 1 ,  2016. On J uly 1 ,  201 8, the rate increased to 
1 0.25()>,,6 of pay for employees hired on or after January 1 ,  201 3. Employer contribution rates were also 
increased in fiscal year 201 4-1 5 to 8.88>,,6 of payroll, with such rate increasing by 1 .85% each year 
thereafter, plateauing at 1 9. 1  (Y,,6 of payroll in J uly 2020. However, due to supplemental payments of 
approxi rrately $850 mi 11 ion pursuant to the 201 9-20 State Budget, employer contribution rates decreased 
from 1 8. 1 3%  to 1 7. l CY,,6 in fiscal year 201 9-20 and 1 9. l CY,,6 to 1 8.4CY,,6 in fiscal year 2020-2 1 .  I n  addition, 
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pursuant to the 2020-21 State Budget, employer contribution rates are expected to decrease from 18.4()>,,6 
to 16.15% in fiscal year 2020-21 and from 17.1 (Y,,6 to 16.02% in fiscal year 2021-22 (see table bela,v). The 
State's total contribution was increased from approximately 3% in fi seal year 201 3-14 to 6.828>,,6 of payrol I 
in fiscal year 2017-18, and to 10.828>,,6 of payroll in fiscal year 2020-21. The State's contribution includes 
an annual payment of 2.5% of payrol I pursuant to a supplemental inflation protection program. 

Pursuant to the 2014-15 State Budget, employer contribution rates, including school districts' 
contribution rates, wi 11 increase in accordance with the fol I a,vi ng schedule: 

Effective Date 
U uly 1 )  

201 4 
201 5 
201 6 
201 7 
201 8 
201 9 
2020 
2021 

" Pursuant to the fi seal year 2019-20 State budget. 

School D istrict 
Contribution Rate 

8.88% 
1 0.73 
1 2. 58 
1 4.43 
1 6.28 
1 7. 1 0* 
1 6. l  5t 
l 6.02t 

t Pursuant to the 2020- 2 1  State Budget. See "- State Funding of Education; State Budget 
Process -2020- 2 1  State Budget." 
Source: A sserrbly B i II 1469. 

The folla,ving table sets forth the District's employer contributions to CalSTRS as well as the 
State's non-employer contributions to CalSTRS on behalf of the District for fiscal years 2016-17 through 
2019-20, and the prqj ected contribution for fi seal year 2020-21. 

GI LROY UNI FI ED SCHOOL DI STRI CT 
(Santa Clara County, California) 

Contr ibutions to CalSTRS for Fiscal Years 2016-17 through 2020-21 

F i scal Year D istrict Contri bution 
201 6-1 7 $6,504,361 
201 7- 1 8  
201 8 -1 9  
201 9-20 
2020-2 1 ( ]) 

(l l First interim report for fiscal year 2020- 2 1 . 
Source: Gilroy Unified School District 

7,479,391 
8,81 4,006 
8,983,628 
8, 546,781 

State' s STRS 
On-B ehalf AITDunts 

$4,1 52,840 
4, 1 93,095 
8,088,662 
6,896,345 
5,468,242 

The District's total employer contributions to CalSTRS for fiscal years 2016-17 through 2019-20 
were equal to l OCY,,6 of the required contributions for each year. Pursuant to the 2014-15 State Budget, 
beginning in fiscal year 2021-22, the State Teachers Retirement Board is required to increase or decrease 
employer contribution rates to the rates designed to eliminate the CalSTRS unfunded liability by June 30, 
2046. A decrease in investment earnings may result in increased employer contribution rates in order to 
timely eliminate the CalSTRS unfunded liability. As the world is currently experiencing a pandemic, the 
District cannot predict the impact of the outbreak of COVI D-19 on investment earnings and employer 
contribution rates. See " DISTRICT Fl NANCIAL MA TIERS - State Funding of Education; State Budget 
Process - I nfecti ous Disease Outbreak." H a,vever, under existing I aw, the State Teachers Retirement Board 
may not increase the employer contribution rate by more than 1% in any fiscal year up to a maximum 
contribution rate of 20.25% . The State Teachers Retirement Board may also adjust the State's contribution 
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rate by a maximum of 0.5% from year to year, based on the funding status of the CalSTRS actuarially 
deterni ned unfunded I i  abi I i  ty. 

As of June 30, 2019, the actuarial valuation ( the "2019 CalSTRS Actuarial Valuation" ) for the 
entire CalSTRS defined benefit program sha,ved an estirrated unfunded actuarial liability of $105.7 billion, 
a decrease of approxirrately $1.5 billion from theJ une 30, 2018 valuation. The funded ratios of the actuarial 
value of valuation assets o.ter the actuarial accrued liabilities as of June 30, 2019 andJ une 30, 2018, based 
on the actuarial assumptions, were approxirrately 66.CY,,6 and 64.CY,,6 , respectively. According to the 2019 
CalSTRS Actuarial Valuation, the funded ratio increased by 2.CY,,6 during the past year and has decreased 
by approxirrately 12% o.ter the past l O years. As described in the 2019 CalSTRS Actuarial Valuation, the 
additional State contribution and the return on the actuarial value of assets (7.7% ) that exceeded the 
assumed return ( 7% )  were the prirrary causes of the increase in the funded ratio from the prior year 
valuation. Future estirrates of the actuarial unfunded liability rray change due to rrarket perforrrance, 
legislative actions and other experience that rray differ from the actuarial assumptions used for the 
CalSTRS valuation. The foll01Ving are certain of the actuarial assumptions set forth in the 2019 CalSTRS 
Actuarial Valuation: measurement of accruing costs by the " Entry Age N orrral Actuarial Cost Method," 
an assumed 7.0CY,,6 investment rate of return for measurements subsequent to J une 30, 2016, 3.0CY,,6 interest 
on member accounts, 3.5CY,,6 projected wage grONth, and 2.75% prqjected inflation and demographic 
assumptions relating to mortality rates, length of service, rates of disability, rates of withdrawal, probability 
of refund, and merit salary increases. The 2019 CalSTRS Actuarial Valuation also assumes that all 
members hired on or after January 1, 2013 are suqject to the pro.tisions of PEPRA (as defined herein) . See 
"-Go.ternor's Pension Reform'' bel0/1/ for a discussion of the pension reform measure signed by the 
Go.ternor in August 2012 expected to help reduce future pension obligations of public emplayers with 
respect to empl ayees hi red on or after J anuary 1, 201 3. 

CalSTRS produces a comprehensive annual financial report and actuarial valuations which include 
financial statements and required supplementary inforrration. Copies of the CalSTRS comprehensive 
annual financial report and actuarial valuations rray be obtained from CalSTRS. The inforrration presented 
in these reports is not incorporated by reference in this Official Statement. 

Cal PE RS. All qualifying classified emplayees of K-12 school districts in the State are members in 
Cal PERS. All school districts contributing to Cal PERS participate in the same plan and share the same 
contribution rate in each year. HO/I/ever, unlike contributions to CalSTRS, which incrementally increase at 
statutorily set rates, school districts' contributions to Cal PERS fluctuate each year and include a norrral 
cost component and a component equal to an amortized amount of the unfunded liability of CalPERS. 
Accordingly, the District cannot pro.tide any assurances that the District's required contributions to 
Cal PERS in future years will not significantly vary from any current prqjected levels of contributions to 
Cal PERS. 

Cal PERS is funded by emplayee contributions and investment earnings, with the balance of the 
funding pro.tided by emplayer contributions. School districts' contributions decrease when investment 
earnings rise and increase when investment earnings decline. As a result, declines in investment earnings 
rray result in substantial increases in school district contributions. The District cannot rrake any predictions 
as to the effect of a global pandemic, including the outbreak of COVI D-19, on investment earnings and 
school district contributions. See "DISTRICT FI NANCIAL MATTERS - State Funding of Education; 
State Budget Process- I nfectious Disease Outbreak'' for more inforrration about the impact of COVI D-19. 
Participating empl ayees enrol I ed in Cal PE RS prior to J anuary 1, 201 3 contribute 7. OCY,,6 of their respective 
salaries, while participating emplayees enrolled after January 1, 2013 contribute the higher of fifty percent 
of norrral costs of benefits or an actuarially determined rate of 7.0CY,,6 in fiscal year 2019-20. School 
districts are required to contribute to CalPERS at an actuarially determined rate, which was 18.062% of 
eligible salary expenditures for fiscal year 2018-19 and originally 20.733% and 22.68>,,6 for fiscal years 
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2019-20 and 2020-21, respectively. HO/I/ever, the emplayer contribution rate for fiscal year 2019-20 was 
reduced to 19.721% as a result of the State's buyd0/1/n of emplayer contribution rates in fiscal year 2019-
20. Sinilarly, the 2020-21 State Budget allocates funding to buy dONn emplayer contribution rates in fiscal 
years 2020-21 and 2021-22 to an estirrated 20.7CY,,6 and 22.84% , respectively. See "DISTRICT 
FI NANCIAL MATTERS - State Funding of Education; State Budget Process- 2020-21 State Budget." 

The Cal PERS Schools Pool Actuarial Valuation as of June 30, 2018 ( the " 2018 CalPERS Schools 
Pool Actuarial Valuation" ) reported an actuarial accrued liability of $92.07 billion with the rrarket value 
of assets at $64.85 billion, and a funded status of 70.4% . The actuarial funding method used in the 2018 
Cal PERS Schools Pool Actuarial Valuation is the " Entry Age Normal Cost Method." The 2018 Cal PERS 
Schools Pool Actuarial Valuation assumes, among other things, 2.625% inflation and payroll grONth of 
2.875% compounded annually. The 2018 Cal PERS Schools Pool Actuarial Valuation reflects a discount 
rate of 7.25% compounded annually (net of adninistrative expenses) as of June 30, 2018 and 7.0CY,,6 
compounded annually ( net of administrative expenses) as of J une 30, 2019. The Cal PE RS Board adopted 
new demographic assumptions on December 19, 2017, including a reduction in the inflation assumption 
from 2.625% as of June 30, 2018 to 2.5CY,,6 as of June 30, 2019. The reduction in the inflation assumption 
results in decreases in both the norrral cost and the accrued I i  abi I i  ti es in the future. 

The foll01Ving table sets forth the District's total emplayer contributions to CalPERS for fiscal 
years 2016-1 7 through 2019-20, and the prqj ected contribution for fi seal year 2020-21. 

GI LROY UNI FI ED SCHOOL DI STRI CT 
(Santa Clara County, California) 

Contr ibutions to Cal PE RS for Fiscal Years 2016-17 through 2020-21 

F iscal Year 
201 6-1 7 
201 7- 1 8  
201 8 -1 9  
201 9-20 
2020-2 1 (]) 

(l l First interim report for fiscal year 2020- 2 1 . 
Source: Gil ray Unified School District 

Contribution 
$2,565,408 

2,979,973 
3,61 2,801 
3,898,809 
3,984,869 

The District's total emplayer contributions to Cal PERS for fiscal years 2016-17 through 2019-20 
were equal to l OCY,,6 of the required contributions for each year. 

Cal PERS produces a comprehensive annual financial report and actuarial valuations that include 
financial statements and required supplementary inforrration. Copies of the CalPERS comprehensive 
annual financial report and actuarial valuations may be obtained from CalPERS Financial Services 
Division. The inforrration presented in these reports is not incorporated by reference in this Official 
Statement. 

CalSTRS and Cal PERS are more fully described in Note 6 to the District's financial statements in 
APPENDI X B - "FI NANCIAL STATEMENTS OF THE DISTRICT FOR THE FISCAL YEAR ENDED 
J UN E 30, 2020." 

Ga.ternor's Pension Reform. On August 28, 2012, Ga.ternor BrONn and the State Legislature 
reached agreement on a law that reforms pensions for State and local ga.ternment emplayees. AB 340, 
which was signed into law on September 12, 2012, established the California Public Emplayees' Pension 
Reform Act of 2012 (" PEPRA" ) which ga.terns pensions for public emplayers and public pension plans on 
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and after J anuary 1, 201 3. For new employees, PEP RA, among other things, caps pensionable salaries at 
the Social Security contribution and wage base, which is $137,300 for 2020, or 12CY,,6 of that amount for 
employees not covered by Social Security, increases the retirement age by two years or more for all new 
public employees while adjusting the retirement formulas, requires State employees to pay at least half of 
their pension costs, and also requires the calculation of benefits on regular, recurring pay to stop income 
spiking. For all employees, changes required by PEPRA include the prohibition of retroactive pension 
increases, pension holidays and purchases of service credit. PEPRA applies to all State and local public 
retirement systems, including county and district retirement systems. PEPRA only exempts the University 
of California system and charter cities and counties whose pension plans are not governed by State law. 

I nsurance and J oint Ventures 

The District is a member of one joint po,vers authority ("J PA" ) :  the Santa Clara County Schools 
I nsurance Group ("SCCSIG" ) .  The District pays an annual premium to the entity for its coverage. The 
relationship between the District, the pools, and theJ PA is such that theJ PA is not a component unit of the 
District for financial reporting purposes. The J PA provides insurance and services as noted for member 
school districts. During fi seal year 2019-20, the Di strict rrade payments of $839,016 to SCCS I G. 

The J PA is governed by boards consisting of a representative from each member district. The 
governing boards control the operations of theJ PA, independent of any influence by the District beyond 
the District's representation on the governing board. Each member district pays premiums and fees 
commensurate with the level of coverage or services requested, and shares surpluses and deficits 
proportionate to its participation in the J PA. 

See Note 9 to the District's audited financial statements in APPENDI X B- "FI NANCIAL 
STATEMENTS OF THE DISTRICT FOR THE FISCAL YEAR ENDED JUNE 30, 2020' for more 
i nforrrati on. 

CONSTITUTI ONAL AND STATUTORY PROVI SI ONS 
AFFECTI NG DI STRI CT REVENUES AND APPROPRIAT I ONS 

Limitations on Revenues 

On June 6, 1978, California voters approved Proposition 13 ("Proposition 13" ) ,  which added 
Article X I  I IA to the State Constitution(" A rti de X I I IA" ) .  Article X I  I IA I i  mits the amount of any ad val orem 
tax on real property to 1% of the full cash value thereof, except that additional ad valorem taxes rray be 
levied to pay debt service on (i) indebtedness approved by the voters prior to July 1, 1978, (ii) bonded 
indebtedness for the acquisition or improvement of real property which has been approved on or after July 
1, 1978 by two-thirds of the voters on such indebtedness, and (iii) bonded indebtedness incurred by a school 
district or community college district for the construction, reconstruction, rehabilitation or replacement of 
school facilities or the acquisition or lease of real property for school facilities, approved by 55% of the 
voters of the district, but only if certain accountability measures are included in the proposition. Article 
X I I IA defines full cash value to mean "the county assessor's valuation of real property as shown on the 
1975-76 tax bi 11 under f ul I cash value, or thereafter, the appraised value of real property when purchased, 
newly constructed, or a change in ownership have occurred after the 1975 assessment." This ful I cash value 
rray be increased at a rate not to exceed 2% per year to account for inflation. 

Article X 1 1 1  A has subsequently been amended to permit reduction of the "f ul I cash value'' base in 
the event of declining property values caused by darrage, destruction or other factors, to provide that there 
would be no increase in the "full cash value" base in the event of reconstruction of property damaged or 
destroyed in a disaster and in other minor or technical ways. 
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County of Orange v. Orange County AssessmentAppeals Board No. 3. Section 51 of the Revenue 
and Taxation Code permits county assessors who have reduced the assessed valuation of a property as a 
result of natural disasters, economic downturns or other factors, to subsequently " recapture" such value (up 
to the pre-decline value of the property) at an annual rate higher than 2% ,  depending on the assessor's 
measure of the restoration of value of the damaged property. The constitutionality of this procedure was 
challenged in a lawsuit brought in 2001 in the Orange County Superior Court, and in similar lawsuits 
brought in other counties, on the basis that the decrease in assessed value creates a new "base year value'' 
for purposes of Proposition 13 and that subsequent increases in the assessed value of a property by more 
than 2% in a single year violate Article X I I IA. On appeal, the California Court of Appeal upheld the 
recapture practice in 2004, and the State Supreme Court declined to review the ruling, leaving the recapture 
law in place. 

Legislation I mplementing Article X I  I I A. Legislation has been enacted and amended a number of 
ti mes si nee 1978 to implement Article X 1 1 1  A. U nder current I aw, I ocal agencies are no I onger permitted to 
levy directly any property tax (except to pay voter-approved indebtedness) . The 1% property tax is 
automatically levied by the county and distributed according to a formula among taxing agencies. The 
formula apportions the tax roughly in proportion to the relative shares of taxes levied prior to 1989. 

I ncreases of assessed valuation resulting from reappraisals of property due to new construction, 
change in ownership or from the 2% annual adjustment are al I ocated among the various j uri sdi cti ons in the 
"taxing area'' based upon their respective " situs." Any such al location made to a local agency continues as 
part of its al location in future years. 

The tax rate is expressed as $1 per $1 00 of taxable value. A 11 taxable property value included in 
this Official Statement is shown at l CXY,,6 of market value (unless noted differently) and all tax rates reflect 
the $1 per $1 00 of taxable value. 

Article X 1 1 1  B of the California Constitution 

An initiative to amend the State Constitution entitled " Limitation of Government Appropriations" 
was approved on September 6, 1979, thereby adding Article X I I I B  to the State Constitution ("Article 
X I I I B" ) .  Under Article X I I I B  state and local governmental entities have an annual "appropriations limit" 
and are not permitted to spend certain moneys which are called "appropriations suqject to limitation" 
(consisting of tax revenues, state sub.tentions and certain other funds) in an amount higher than the 
"appropriations limit." Article X 1 1 1  B does not affect the appropriation of moneys which are excluded from 
the definition of "appropriations suqject to limitation," including debt service on indebtedness existing or 
authorized as of January 1, 1979, or bonded indebtedness subsequently approved by the voters. I n  general 
terms, the "appropriations limit'' is to be based on certain 1978-79 expenditures, and is to be adjusted 
annually to reflect changes in consumer prices, populations, and services provided by these entities. Among 
other provisions of Article X 1 1 1  B , if these entities' revenues in any year exceed the amounts permitted to 
be spent, the excess would have to be returned by revising tax rates or fee schedules over the subsequent 
two years. Any proceeds of taxes received by the District in excess of the allowable limit are absorbed into 
the State's allowable limit. 

Article X 1 1 1  C and Article X 1 1 1  D of the California Constitution 

On November 5, 1996, the voters of the State of California approved Proposition 218, popularly 
known as the " Right to Vote on Taxes Act." Proposition 218 added to the California Constitution Articles 
X I  I IC  and X 1 1 1  D ("Article X I I I C" and "Article X 1 1 1  D," respectively) , which contain a number of provisions 
affecting the ability of local agencies, including school districts, to levy and collect both existing and future 
taxes, assessments, fees and charges. 
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According to the "Title and Summary" of Proposition 218 prepared by the California Attorney 
General, Proposition 218 limits "the authority of local governments to impose taxes and property-related 
assessments, fees and charges." Among other things, Article X 1 1 1  C establishes that every tax is either a 
"general tax'' (imposed for general governmental purposes) or a "special tax'' (imposed for specific 
purposes) , prohibits special purpose government agencies such as school districts from levying general 
taxes, and prohibits any local agency from imposing, extending or increasing any special tax beyond its 
maximum authorized rate without a two-thirds vote; and also provides that the initiative power will not be 
limited in matters of reducing or repealing local taxes, assessments, fees and charges. Article X I I IC  further 
provides that no tax may be assessed on property other than ad valorem property taxes imposed in 
accordance with Articles X 1 1 1  and X I  I IA of the California Constitution and special taxes approved by a 
two-thirds vote under Article X I  I IA, Section 4. Article X 1 1 1  D deals with assessments and property-related 
fees and charges, and ex.pl i ci tly provides that nothing in Article X 1 1 1  C or X 1 1 1  D wi 11 be construed to affect 
existing laws relating to the imposition of fees or charges as a condition of property development. 

The District does not impose any taxes, assessments, or property-related fees or charges which are 
subject to the provisions of Proposition 218. I t  does, hONever, receive a portion of the basic 1% ad valorem 
property tax levied and collected by the County pursuant to Article X I  I IA of the California Constitution. 
The provisions of Proposition 218 may have an indirect effect on the District, such as by limiting or 
reducing the revenues otherwise available to other local governments whose boundaries encompass 
property located within the District thereby causing such local governments to reduce service levels and 
possibly adversely affecting the value of property within the District. 

Statutory Limitations 

On November 4, 1986, State voters approved Proposition 62, an initiative statute limiting the 
imposition of new or higher taxes by local agencies. The statute (a) requires new or higher general taxes to 
be approved by two-thirds of the local agency's governing body and a rrajority of its voters; (b) requires 
the inclusion of specific information in all local ordinances or resolutions proposing new or higher general 
or special taxes; (c) penalizes local agencies that fail to comply with the foregoing; and (d) required local 
agencies to stop col I ecti ng any new or higher general tax adopted after J uly 31, 1985, uni ess a majority of 
the voters approved the tax by November 1, 1988. 

Appellate court decisions follONing the approval of Proposition 62 determined that certain 
provisions of Proposition 62 were unconstitutional. HONever, the California Supreme Court upheld 
Proposition 62 in its decision on September 28, 1995 in Santa Clara County Transportation Authority v. 
Guardino. This decision reaffirmed the constitutionality of Proposition 62. Certain matters regarding 
Proposition 62 were not addressed in the Supreme Court's decision, such as whether the decision applies 
retroactively, what remedies exist for taxpayers suqj ect to a tax not in compliance with Proposition 62, and 
whether the decision applies to charter cities. 

Proposition 98 and Proposition 111 

On November 8, 1988, voters approved Proposition 98, a combined initiative constitutional 
amendment and statute called the "Classroom I nstructional I mprovement and Accountability Act'' (the 
"Accountability Act'') .  The Accountability Act changed State funding of public education belON the 
university I evel, and the operation of the State's Appropriations Limit. The A ccountabi I i  ty A ct guarantees 
State funding for K-12 districts and community college districts (collectively, "K-14 districts" ) at a level 
equal to the greater of (a) the same percentage of general fund revenues as the percentage appropriated to 
such districts in 1986-87, which percentage is equal to 40. g>,,6 , or ( b) the amount actually appropriated to 
such districts from the general fund in the previous fiscal year, adjusted for grONth in enrollment and 
inflation. 
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Since the Accountability Act is unclear in some details, there can be no assurance that the 
Legislature or a court might not interpret the Accountabi I ity Act to require a different percentage of general 
fund revenues to be allocated to K-14 districts than the 40.9>,,6 ,  or to apply the relevant percentage to the 
State's budgets in a different way than is proposed in the Governor' s Budget. I n any event, the Governor 
and other fiscal observers expect the Accountability Act to place increasing pressure on the State's budget 
over future years, potentially reducing resources avai I able for other State programs, especially to the extent 
the Article X 1 1 1  B spending limit would restrain the State's ability to fund such other programs by raising 
taxes. 

The Accountability Act also changes how tax revenues in excess of the State Appropriations Limit 
are distributed. Any excess State tax revenues up to a specified amount would, instead of being returned to 
taxpayers, be transferred to K -14 districts. Such transfer would be ex.cl uded from the Appropriations Limit 
for K-14 districts and the K-14 districts Appropriations Limits for the next year would automatically be 
increased by the amount of such transfer. These additional moneys would enter the base funding calculation 
for K-14 districts for subsequent years, creating further pressure on other portions of the State budget, 
particularly if revenues decline in a year following an Article X 1 1 1  B surplus. The maximum amount of 
excess tax revenues which could be transferred to schools is 4% of the minimum State spending for 
education mandated by the Accountability Act, as described above. 

OnJ une 5, 1990, California voters approved Proposition 111 (Senate Constitutional Amendment 
1) , which further modified the Constitution to alter the spending limit and education funding provisions of 
Proposition 98. Most significantly, Proposition 111 ( 1 ) liberalized the annual adj ustments to the spending 
limit by measuring the "change in the cost of living" by the change in State per capita personal income 
rather than the Consumer Price I ndex, and specified that a portion of the State's spending limit would be 
adj usted to reflect changes in school attendance; ( 2) provided that 5CY,,6 of the "excess" tax revenues, 
deternined based on a two-year cycle, would be transferred to K-14 districts with the balance returned to 
taxpayers ( rather than the previous l ()(Y,,6 but only up to a cap of 4% of the districts' minimum funding 
level) , and that any such transfer to K-14 districts would not be built into the school districts' base 
expenditures for calculating their entitlement for State aid in the fol lowing year and would not increase the 
State's appropriations limit; (3) excluded from the calculation of appropriations that are subject to the limit 
appropriations for certain "qualified capital outlay prqjects" and certain increases in gasoline taxes, sales 
and use taxes, and receipts from vehicle weight fees; ( 4) provided that the A ppropri ati ons Limit for each 
unit of government, including the State, would be recalculated beginning in the 1990-91 fiscal year, based 
on the actual limit for fiscal year 1986-87, adjusted forward to 1990-91 as if Senate Constitutional 
Amendment 1 had been in effect; and ( 5) adjusted the Proposition 98 formula that guarantees K-14 districts 
a certain amount of general fund revenues, as described below. 

Under prior law, K-14 districts were guaranteed the greater of (a) 40.9>,,6 of general fund revenues 
(the "first test" ) or (b) the amount appropriated in the prior year adjusted for changes in the cost of living 
( measured as in Article X 1 1 1  B by reference to per capita personal income) and enrol I ment ( the " second 
test'' ) .  Under Proposition 111, school districts would receive the greater of (a) the first test, (b) the second 
test or (c) a third test, which would replace the second test in any year when growth in per capita general 
fund revenues from the prior year was less than the annual growth in State per capita personal income. 
Under the third test, school districts would receive the amount appropriated in the prior year adjusted for 
change in enrollment and per capita general fund revenues, plus an additional small adjustment factor. I f  
the third test were used in any year, the difference between the third test and the second test would become 
a "  credit'' to be paid in future years when general fund revenue growth exceeds personal income growth. 
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Assembly Bill No. 26 & California Redevelopment Association v. Matosantos 

On February 1, 2012, pursuant to the California Supreme Court's decision in California 
Redeveloprrent Association v. Matosantos, Assembly Bill No. 26 (First Extraordinary Session) ("AB lX  

26" ) dissolved al I redevelopment agencies in existence and designated " successor agencies" and "oversight 
boards" to satisfy "enforceable obligations" of the former redevelopment agencies and administer 
dissolution and wind down of the former redevelopment agencies. With limited exceptions, all assets, 
properties, contracts, leases, records, buildings and equipment, including cash and cash equivalents of a 
former redevelopment agency were transferred to the control of its successor agency and, unless otherwise 
required pursuant to the terms of an enforceable obi i gati on, distributed to various related taxing agencies 
pursuant to AB lX 26. 

I t  is possible that there will be additional legislation proposed and/or enacted to clarify various 
inconsistencies contained in AB lX 26 and there may be additional legislation proposed and/or enacted in 
the future affecting the current scheme of dissolution and winding up of redevelopment agencies currently 
contemplated by AB lX 26. For example, AB 1484 was signed by the Governor onJ une 27, 2012, to clarify 
and amend certain aspects of AB lX 26. AB 1484, among other things, attempts to clarify the role and 
requirements of successor agencies, provides successor agencies with more control over agency bond 
proceeds and properties previously owned by redevelopment agencies and adds other new and modified 
requirements and deadlines. AB 1484 also provides for a "tax claw back'' provision, wherein the State is 
authorized to withhold sales and use tax revenue al I ocati ons to I ocal successor agencies to off set payment 
of property taxes owed and not paid by such local successor agencies to other local taxing agencies. This 
"tax claw back'' provision has been challenged in court by certain cities and successor agencies. The District 
cannot predict the outcome of such litigation and what effect, if any, it will have on the District. 
Additionally, no assurances can be given as to the effect of any such future proposed and/or enacted 
legislation on the District. 

Proposition 30 and Proposition 55 

On November 6, 2012, voters approved Proposition 30, also referred to as the Temporary Taxes to 
Fund Education, Guaranteed Local Public Safety Funding, I nitiative Constitutional Amendment. 
Proposition 30 temporarily ( a) increased the personal income tax on certain of the State's income taxpayers 
by one to three percent for a period of seven years beginning with the 2012 tax year and ending with the 
2019 tax year, and (b) increased the sales and use tax by one-quarter percent for a period of four years 
beginning on January 1, 2013 and ending with the 2016 tax year. The revenues generated from such tax 
increases are included in the calculation of the Proposition 98 minimum funding guarantee (see "
Proposition 98 and Proposition 111" above) . The revenues generated from such temporary tax increases 
are deposited into a State account created pursuant to Proposition 30 ( the Education Protection Account) , 
and 89>,,6 of the amounts therein are allocated to school districts and 11% of the amounts therein are 
allocated to community college districts. 

The Proposition 30 sales and use tax increases expired at the end of the 2016 tax year. Under 
Proposition 30, the personal income tax increases were set to expire at the end of the 2018 tax year. 
However, the California Tax Extension to Fund Education and Healthcare I nitiative (" Proposition 55" ) , 
approved by the voters on November 8, 2016, extends by 12 years the temporary personal income tax 
increases on incomes over $250,000 that was first enacted by Proposition 30; Proposition 55 did not extend 
the sales and use tax increases imposed by Proposition 30. Revenues from the income tax increase under 
Proposition 55 will be allocated to school districts and community colleges in the State. 

A-41 



Applications of Constitutional and Statutor y Provisions 

The application of Proposition 98 and other statutory regulations has become increasingly difficult 
to predict accurately in recent years. For a discussion of how the provisions of Proposition 98 have been 
applied to school funding see " DISTRICT Fl NANCI AL MA TIERS - State Funding of Education; State 
Budget Process." 

Proposition 2 

General. Proposition 2, which included certain constitutional amendments to the Rainy Day Fund 
and, upon its approval, triggered the implementation of certain provisions which could I i  nit the amount of 
reserves that rray be rraintained by a school district, was approved by the voters in the November 2014 
election. 

Rainy Day Fund. The Proposition 2 constitutional amendments related to the Rainy Day Fund (i) 
require deposits into the Rainy Day Fund whenever capital gains revenues rise to more than 8>,.,6 of general 
fund tax revenues; (ii) set the maximum size of the Rainy Day Fund at l (J>,.,6 of general fund revenues; ( iii) 
for the next 15 years, require half of each year's deposit to be used for supplemental payments to pay down 
the budgetary debts or other long-term liabilities and, thereafter, require at least half of each year's deposit 
to be saved and the remainder used for supplemental debt payments or savings; (iv) allow the withdrawal 
of funds only for a disaster or if spending remains at or below the highest level of spending from the past 
three years; (v) require the State to provide a multiyear budget forecast; and (vi) create a Proposition 98 
reserve (the " Public School System Stabilization Account'' ) to set aside funds in good years to minimize 
future cuts and smooth school spending. The State rray deposit amounts into such account only after it has 
paid all amounts owing to school districts relating to the Proposition 98 rraintenance factor for fiscal years 
prior to fiscal year 2014-15. The State, in addition, rray not transfer funds to the Public School System 
Stabilization Account unless the State is in a Test 1 year under Proposition 98 or in any year in which a 
rrai ntenance factor is created. 

SB 858. Senate Bill 858("SB 858'') became effective upon the passage of Proposition 2. SB 858 
includes provisions which could limit the amount of reserves that rray be rraintained by a school district in 
certain circumstances. Under SB 858, in any fiscal year immediately following a fiscal year in which the 
State has rrade a transfer into the Public School System Stabilization Account, any adopted or revised 
budget by a school district would need to contain a combined unassigned and assigned ending fund balance 
that (a) for school districts with an A.D.A. of less than 400,000, is not more than two times the amount of 
the reserve for economic uncertainties rrandated by the Education Code, or (b) for school districts with an 
A.D.A. that is more than 400,000, is not more than three times the amount of the reserve for economic 
uncertainties rrandated by the Education Code. I n  certain cases, the county superintendent of schools rray 
grant a school district a waiver from this limitation on reserves for up to two consecutive years within a 
three-year period if there are certain extraordinary fi seal circumstances. 

SB 751. Senate Bill 751 ("SB 751" ) ,  enacted on October 11, 2017, alters the reserve requirements 
imposed by SB 858. U nder SB 751, in a fi seal year immediately after a fi seal year in which the amount of 
moneys in the Public School System Stabilization Account is equal to or exceeds 3% of the combined total 
general fund revenues appropriated for school districts and allocated local proceeds of taxes for that fiscal 
year, a school district budget that is adopted or revised cannot have an assigned or unassigned ending fund 
balance that exceeds l CY,.,6 of those funds. SB 751 excludes from the requirements of those provisions basic 
aid school districts (also known as community funded districts) and srral I school districts having fewer than 
2,501 units of average daily attendance. 
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The District, which has an A.D.A. of less than 400,000, is required to rraintain a reserve for 
economic uncertainty in an amount equal to 3°,,6 of its general fund expenditures and other financing uses. 

The Series 2021 Bonds are payable from ad valoremtaxes to be levied within the District pursuant 
to the California Constitution and other State I aw. Accordingly, the District does not expect SB 858 or SB 
751 to adversely affect its ability to pay the principal of and interest on the Series 2021 Bonds as and when 
due. 

Future I nitiatives 

Article X I  I IA, Article X 1 1 1  B, Article X I  I IC, Article X 1 1 1  D, as well as Propositions 2, 30, 55, 62, 
98, 111 and 218, were each adopted as measures that qualified for the ballot pursuant to the State's initiative 
process. From time to time other initiative measures could be adopted, further affecting District revenues 
or the District's ability to expend revenue. 
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J ames M arta & Company L L  P 
Certi fi ed P ubl i c  Accountants 

Accounti ng, Auditi ng, Consulti ng and Tax 

To the Governing Board 
Gilroy U nified School District 
Gilroy, California 

I NDEPENDENT AU DI TOR'S REPORT 

Report on the F inancial Statements 

We have audited the accompanying financial statements of the governmental activities, each major fund, and 
the aggregate rerraining fund inforrration of the Gilroy U nified School District (the "District"), as of and for 
the year endedJ une 30, 2020, and the related notes to the financial statements, which col I ectively comprise 
the District' s  basic financial statements as listed in the table of contents. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the U nited States of America; this includes the 
design, i rnpl ementati on, and rrai ntenance of internal control relevant to the preparation and fair presentation 
of financial statements that are free from rrateri al misstatement, whether due to fraud or error. 

Auditor's Responsibility 

Our responsi bi I ity is to express opinions on these financial statements based on our audit. We conducted our 
audit in accordance with auditing standards generally accepted in the U nited States of America and the 
standards applicable to financial audits contained in Government Auditing Standards, issued by the 
Cornptrol I er General of the U nited States. Those standards require that the auditor plan and perform the audit 
to obtain reasonable assurance about whether the financial statements are free from rri sstatement. 

An audit involves performing procedures to obtain audit evidence about the arrounts and disclosures in the 
financial statements. The procedures selected depend on the auditor' s judgment, including the assessment of 
the risks of rrateri al rri sstatement of the financial statements, whether due to fraud or error. I n rraki ng those 
risk assessments, the auditor considers internal control relevant to the entity' s preparation and fair 
presentation of the financial statements in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal 
control. Accordingly, we express no such opinion. An audit al so includes evaluating the appropriateness of 
accounting policies used and the reasonableness of significant accounting esti rrates rrade by rranagement, as 
well as evaluating the averall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinions. 

701 Howe Avenue Su i te E3, Sacramento, Cal ifornia 95825 Phone: (916) 993--9494 Fax: (916) 993--9489 
e--rrail: jrrarta@ jprncpa.com www.jprncpa.com 
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Opinions 

I n our opinion, the financial statements referred to above present fairly, in al I material respects, the respective 
financial position of the governmental activities, each major fund, and the aggregate remaining fund 
information of the District, as of June 30, 2020, and the respective changes in financial position and, where 
applicable, cash flows thereof for the year then ended in accordance with accounting principles generally 
accepted in the U ni ted States of America 

Other Matter s  

Required Supplerrentary I nforrration 

Accounting principles generally accepted in the United States of America require that the management' s  
discussion and analysis, the Schedule of Revenues, Expenditures and Changes in Fund Balance-Budget(Non
GAAP) and Actual - General Fund and Cafeteria Fund, Schedule of Proportionate Share of Net Pension 
Li abi I i  ty and Schedule of Pension Contributions, respectively, be presented to supplement the basic financial 
statements. Such information, although not a part of the basic financial statements, is required by the 
Governmental Accounting Standards Board who considers it to be an essential part of financial reporting for 
placing the basic financial statements in an appropriate operational, econorric, or historical context We have 
applied certain limited procedures to the required supplementary information in accordance with auditing 
standards generally accepted in the U nited States of America, which consisted of inquiries of management 
about the methods of preparing the information and comparing the information for consistency with 
management' s  responses to our inquiries, the basic financial statements, and other knowledge we obtained 
during our audit of the basic financial statements. We do not express an opinion or provide any assurance on 
the information because the limited procedures do not provide us with sufficient evidence to express an 
opinion or provide any assurance. 

Other I nforrration 

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise the District' s basic financial statements. The accompanying supplementary information as I i  steel in 
the table of contents, including the schedule of expenditures of federal awards, as required by the August 
2020 Edition of Title 2 U .S. Code of Federal Regulations Part 200, U niform Adrrinistrative Requirements, 
Cost Principles, and Audit Requirements of Federal Awards (U niform Guidance), Audits of States, Local 
Governments, and Non-Profit Organizations, are presented for purposes of additional analysis and are not a 
required part of the basic financial statements. 

The supplementary information as I i  steel in the ta.bl e of contents is the responsi bi I i  ty of management and was 
derived from and relates directly to the underlying accounting and other records used to prepare the basic 
financial statements. Such information has been suqjected to the auditing procedures applied in the audit of 
the basic financial statements and certain additional procedures, including comparing and reconci I i  ng such 
information directly to the underlying accounting and other records used to prepare the basic financial 
statements or to the basic financial statements themselves, and other additional procedures in accordance with 
auditing standards generally accepted in the U nited States of America. I n  our opinion, the supplementary 
information as listed in the table of contents is fairly stated, in all material respects, in relation to the basic 
financial statements as a whole. 
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Other Repor ting Required by Gavernment Auditing Standards 

I n  accordance with GovernrrentAuditi ng Standards, we have al so i ssued our report, dated October 13, 2020, 
on our consideration of the District' s  internal control over financial reporting and on our tests of its 
corrpliance with certain pravisions of laws, regulations, contracts, and grant agreements and other matters. 
The purpose of that report is to describe the scope of our testing of internal control aver financial reporting 
and compliance and the results of that testing, and not to provide an opinion on internal control aver financial 
reporting or on compliance. That report is an integral part of an audit performed in accordance with 
Gavernrrent Auditing Standards in considering District' s  internal control aver financial reporting and 
corrpl iance. 

James Marta & Company LLP 
Certified Public Accountants 
Sacramento, California 
October 1 3, 2020 
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MANAGEMENT'S DISCUSSION AND ANALYSIS 



GI LROY U NI F I ED SCHOOL DI STRI CT 

MANAGEMENT'S DISCUSS I ON AND ANALYSI S 

FOR F I SCAL Y EAR ENDE DJ U NE 30, 2020 

This section of G i I roy Unified School District's ( the "District") 20 19-20 annual financial report presents our 
discussion and analysis of the District's financial perforrrance during the fiscal year that ended onJ une 30, 
2020. Please read it in conjunction with the District's financial statements, which immediately follc:w this 
section. 

DI STRI CT PROF I LE 

Gilroy U nified School District is located in Gilroy, California, nestled in the southern portion of Santa Clara 
County, midway between San Francisco and Monterey Bay. Gilroy is home to numerous award-winning 
wineries, parks, golf courses, a charrring historic dc:wntc:wn district, the Gilroy Premium Outlets, and the 
Gilroy Gardens Family Theme Park. Gilroy is the "Garlic Capital of the World! "  The annual Garlic Festival 
inJ uly continues to draw more than 100,000 visitors from around the globe and has raised more than $10 
rrillion for local schools, charities and non-profits. 

According to the 201 9  U.S. Census Bureau, Gilroy' s population estimate is 59,032, representing less than a 
1% increase in population from last year. The City of Gilroy has appraved several single-farrily subdivisions, 
and multi-family developments, which are prqjected to add 200 to 400  residents aver the next several years. 
Y et despite the steady rise in residential construction, the District is declining in elementary enrollment (a 
decline of aver 400 in the I ast four years) . The key attributing factors for the decline are as fol I c:ws; 

• lc:w birth rates both in Santa Clara County and in Gilroy, 
• high cost of I ivi ng 
• I ewer student generation rates (SG R) on new residential construction 

The G averni ng Board has taken tough but proactive measures to address the impacts of declining enrol I ment 
Over $4.5 rrillion worth of budget cuts have been implemented since 2017-18. Additionally, the Board 

authorized the formation of a Superintendent' s  Advisory Committee on School Closures, which lead to Board 
action to close Antonio Del Buono EI ementary School for the 2020--21 school year. With kinder enrol I ment at 
historic I c:ws, the I ewer cohort wi 11 affect total enrol I ment for years to come. 

For the 2019-20 year, the District is comprised of eight elementary schools, three middle schools, two 
comprehensive high schools, one early col I ege academy, one continuation school, and one charter school that 
serve approxirrately 11,000 students. The District currently employs approxirrately 1,050 staff members. 

MI SSI ON 

G i I roy U nified School Di strict wi 11 provide opportunities for al I students to reach their highest academic and 
i ntel I ectual competencies and personal attributes to be I i  fe-l ong I earners, responsible citizens, and productive 
members of society. This wi 11 be accomplished by having a cl ear focus on student needs; staff, parents and 
community members demonstrating high expectations for themselves and for every child served; and by 
continually i mpravi ng the quality of teaching and I earning. 
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GI LROY U NI F I ED SCHOOL DI STRI CT 

MANAGEMENT'S DISCUSS I ON AND ANALYSI S 

FOR F I SCAL Y EAR ENDE DJ U NE 30, 2020 

ENROLLMENT 1996-2020 
The table belc:w shews a history of enrollrrent grc:wth until 2017-1 8, when GU SD experienced its first triple 
digit enrollrrent decline in recent history. The 2020-21 enrollrrent is a prqjection. 

Historically, econonic expansions have a positive correlation with increases in births. Despite the record 
shattering economic expansion, California has hit a 100-year lc:w in birth counts. The table belc:w shews the 
annual births in the G i I ray zip code, al so depicting a substantial decline si nee 2006. A pproxi rrately 8CYAJ of 
annual births transl ate to an i nconi ng kindergarten cl ass. 

GILROY'S HISTORI CAL BI RTH DATA (by zip code) 

T 
r---------------------- 1 
1
1
' 831 b irths in 2015 trans lated to ! 
. I 
I about 595 kindergartens i n  2020 ! L- , ---- , - . -_i 

2 004 2005 2006 2007 2008 2009 2 0 1 0 2 0 1 1 20 1 2 2 0 1 3 2 0 1 4 201 5 2016 2 0 1 7 20 1 8  
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GI LROY U NI F I ED SCHOOL DI STRI CT 

MANAGEMENT'S DISCUSS I ON AND ANALYSI S 

FOR F I SCAL Y EAR ENDE DJ U NE 30, 2020 

F l  NANCIAL HI GHLI GHTS 

Despite the recent decline in enrollment, the District's reserves have remained strong, above the Governing 
Board' s minimum reserve policy of seven percent (7%). For GUSD, declining enrollment means less 
funding. The District is committed to fiscal stability. To this end, the Governing Board has reduced the 
operating budget slashing over $5 rrillion since 2017-18. Additionally, the Board approved a Budget 
Development Calendar establishing a timeline for the budget development of the 2020-21 fiscal year, and 
routinely reviews the District' s Multi-Year Projection (MY P). The MY P assumes the District' s  declining 
enrollment will require additional cuts of about $1 million in each of the subsequent years. 

• As of June 30, 2020, the General fund ending balance was $35,341,351, which was $17.6 rrillion 
higher than esti rrated actuals. This variance is attributed to three key factors - $ 7. 1 mi 11 ion of one
time carryover funds, a decrease in books and supply purchases of $9.5M and a savings ($1.6 
rri I Ii on) in Special Education. 

• The General Fund available reserves as a percentage of total outgo (expenditures, other uses, and 
transfers out) was 18.8>;6 , after accounting for committed balances. 

• GASB 68 was implemented six years ago, which required the net pension liability to be recognized. 
An increase in the net pension liability of $4,884,659 was recognized as of June 30, 2020. Deferred 
outfl ONS related to pensions increased by 11, 1 00, 706 whi I e def erred i nfl ONS related to pensions 
decreased by $6, 705, 792. 

• On the Statement of Activities, total current year revenues exceeded total current year expenses by 
$11,544,283 as the District completes capital bond prqjects, and spends dONn one-time funds. 

• Net Position increased 16.4% to $81,847,412 as of June 30, 2020. 
• The District' s  Multi-Year Prqjection will require about $1 rrillion of budget cuts in each of the 

subsequent years. The Governing Board is comm tted to rrai ntai ni ng its mini mum reserve policy to 
rrai ntai n fi seal stabi I i  ty. 

OVERVI EW OF THE F I NANCI AL STATEMENTS 

The Statement of Net Position and the Statement of Activities and Change in Net Position 

TheStatement of Net Position and theStatement of Activities report inforrration about the District as a whole 
and about its activities. These statements include all assets and liabilities of the District using the accrual 
basis of accounting, which is similar to the accounting used by most private-sector companies. A 11 of the 
current year' s revenues and expenses are taken into account regard I ess of when cash is received or paid. 

These two statements report the District' s net position and changes in them. Net position is the difference 
between assets and liabilities, one way to measure the District' s  financial health or financial position. Over 
time, increases or decreases in the District' s  net position is one indicator of whether its financial health is 
improving or deteriorating. Other factors to consider are changes in the District' s  enrollment, property tax 
base, and the condition of the District' s  facilities. 
The relationship between revenues and expenses is the District' s operating results. Since the Board' s 
responsibility is to provide services to our students and not to generate profit as commercial entities do, one 
must consider other factors when evaluating the overall health of the District. The quality of the education 
and the safety of our schools wi 11 I i  kely be two important factors. 
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GI LROY U NI F I ED SCHOOL DI STRI CT 

MANAGEMENT'S DISCUSS I ON AND ANALYSI S 

FOR F I SCAL Y EAR ENDE DJ U NE 30, 2020 

Fund F inancial Staterrents 

The fund financial staterrents are designed to report information about the District' s  most significant funds. 
Funds are accounting devices the District uses to keep track of specific sources of funding and spending on 
particular programs. Sorre funds are required by State law and by bond covenants. The District establishes 
other funds to control and manage rroney for particular purposes or to show that it is properly using certain 
revenues. Fund financial statements focus on individual parts of the District, reporting the District' s  
operations in rrore detail than the district-wide staterrents. 

Gavernrrental funds staterrents tell how basic services such as instruction and pupil services were 
financed in the short term as well as what remains for future spending. Most of the District' s  basic 
services are included in gavernrrental funds. Because this information does not encorrpass the additional 
I ong-term focus of the di strict-wide staterrents, we pravi de additional information in the reconci I i  ati on 
staterrents that explains the relationship (or differences) between them 

Proprietary funds staterrents offer financial information about the activities the district operates on a cost 
reimburserrent basis, such as the self-insurance fund. Proprietary funds are reported in the sarre way as 
the di strict-wide staterrents. The District currently has one internal service fund-the self-insurance fund 
for dental and vision benefits. 

Fiduciary funds staterrents pravi de information abrut the financial relationships in which the District acts 
solely as a trustee or agent for the benefit of others to whom the resources belong such as associated 
student body accounts. The District is responsible for ensuring that the assets reported in these funds are 
used only for their intended purposes. All of the District' s  fiduciary activities are reported in a separate 
staterrent of fiduciary net position and a staterrent of changes in fiduciary net position. We ex.cl ude these 
activities from the district-wide financial staterrents because the District cannot use these assets to 
finance its operations. 

Notes to the Basic F inancial Staterrents 

Notes to the basic financial staterrents provide additional information that is essential to a ful I understanding 
of the data pravi ded in di strict-wide and fund financial staterrents. The notes to the financial staterrents are 
fol I owed by a section of required suppl errentary information that further ex.plains and supports the financial 
statements with a comparison of the District's general fund budget, both the adopted and final version, with 
year-end actuals. 
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GILROY UNIF IED SCHOOL DISTRICT 

MANAGEMENT'S DISCUSS I ON AND ANALYSIS 

FOR F ISCAL YEAR ENDE DJ UNE 30, 2020 

NET POSITION 

The District' s combined net position, as of June 30, 2020, was $81 ,847,412 reflecting an increase of 1 6. 4% . 

Comparative Statement of Net Position 

G overnrnental Activities 
J une 30, 201 9 J une 30, 2020 Chan� Percent Chan� 

Assets 
Current $ 1 37,91 4, 1 94  $ 1 1 0, 282, 007 $ (27,632, 1 87) -20.CY/6 
Capital Assets, net 347,890,827 3 76, 270,490 28,379,663 8.2% 

Total Assets 485,805,021 486, 552,497 747,476 0.2% 

Deferred Outflows of R esources 
Deferred loss on refunding l:x:mds 7, 51 5, 1 07 1 6,608,020 9,092,91 3 1 21 .CY/6 
Pensions 61 , 353, 731 63,361 , 524 2,007,793 3.3% 

Total Deferred O utflows 68, 868,838 79,969, 544 1 1 , 1 00, 706 1 6. 1 %  

L i abi l i t ies 
Current 1 9,472,649 1 8, 1 53, 279 ( 1 , 3 1 9, 370) -6.81;6 
L ong-Term 426, 090, 983 434,420,044 8,329,061 2.CY/6 

Total L iabi l i t ies 445, 563,632 452, 573,323 7,009,691 1 .6% 

Deferred I nflows of Resources 
Deferred bond premium revenue 20,281 ,888 1 1 ,649, 724 (8,632, 1 64) -42.6% 
Pensions 1 8, 525,21 0 20,451 , 582 1 ,926,372 1 0.4% 

Total Deferred I nflows 38, 807,098 32, 1 01 , 306 ( 6, 705, 792) -1 7.3% 

Net Posit ion 
Net investment in capital assets 1 27, 834, 548 1 1 2,21 6,471 ( 1 5,61 8,077) -1 2.2% 
Restricted 1 04,665, 577 72,254,91 2 ( 32,41 0, 665) -31 .CY/6 
U nrestricted ( 1 62, 1 96, 996) ( 1 02, 623, 971 ) 59, 573,025 36. �;6 

Total Net Posit ion $ 70,303, 1 29 $ 81 ,847,41 2 1 1 , 544,283 1 6.4% 
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GILROY UNIF IED SCHOOL DISTRICT 

MANAGEMENT'S DISCUSS I ON AND ANALYSIS 

FOR F ISCAL YEAR ENDE DJ UNE 30, 2020 

CHANGE IN NET POSITION 

The District's total revenues increased 0 .5% to $1 64,356,537. The total cost of a l l  programs and services 
decreased 0 .4% to $1 52,8 12,254. The District' s expenses are predominantly related to educating and caring 
for students. 

P rocram Revenues 
Charges fer Services 
Operating Grants & Contributions 

General Revenues 
Taxes Levied 
Federal & State A id 
Interest & I rwestrrent Earnings 
M iscellaneous 

Total Revenues 

Expenses 

I nstruction 
Instruction-Related Services 
P upil Services 
General Adrrinistration 
Plant Services 
Ancillary Services 
Camunity Services 
E nterprise Activities 
Interest on L ong-Term Debt 
Other Outg:> 
Depreciation 

Total Expenses 

Change in Net Position 

Gavernrrental Activities 
J une 30, 2019 J une 30, 2020 

$ 1,870,632 $ 2,581,476 
30,184,532 24,718,046 

79,647,210 82,694,492 
47,729,635 53,303,109 

693,971 648,314 
3,430,456 411,100 

163,556,436 164,356,537 

78,316,754 73,239,523 
15,509,541 17,143,4% 
17,406,282 17,562,334 
6,401,098 6,281,813 

13,186, 191 14,074,136 
1,107,005 1,136,091 

88,591 48,8% 
411,364 

6,239,579 2,517,489 
4,671,484 10,529,342 

10,106,687 10,279,134 
153,445,376 152,812,254 

$ 10,111,(H) $ 11,544,283 

Change 

$ 710,844 
( 5,4ffi,486) 

3,047,282 
5,573,474 

(45,657) 
(3,019,356) 

800,101 

(5,077,231) 
1,633,955 

156,052 
(119,285) 

887,945 
28,286 

(39,695) 
(411,364) 

(3,722,<ro) 
5,857,858 

172,447 
(633,122) 

$ 1,433,223 

P ercent Change 

38.CYAi 
-18.1% 

3.8Jb 
11.!% 

-6.e>Ai 
-88.CYAi 

0.5% 

-6.5% 
10. 5% 
0.9>Ai 

-1.9>Ai 
6.1% 
2.e>Ai 

-44.8Jb 
-100.CYAi 
-59.7% 
125.4% 

U% 
-0.4% 

14.2% 
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GI LROY U NI F I ED SCHOOL DI STRI CT 

MANAGEMENT'S DISCUSS I ON AND ANALYSI S 

FOR F I SCAL Y EAR ENDE DJ U NE 30, 2020 

LONG TERM LIABI L IT I ES 

Total long-term liabilities decreased by $6.4 rrillion ( -1.4% ) .  

Comparative Schedule of L ong Term L iabi l it ies 

Governmental Activities 
J une 30, 201 9 J une 30, 2020 Change Percent C hange 

Bonds $ 280, 790, 728 $ 288,055, 1 75 $ 7,264,447 2.6'/o 
Certificates of Participation 25, 1 1 0,000 24,245,000 (865,000) - 3.4% 
Accumulated Vacation - net 1 06,499 1 32,583 26,084 24.5% 
Net Pension L iability 1 27,337,627 1 32,222,286 4,884,659 3.8% 

Subtotal 433,344,854 444,655,044 1 1 , 3 10, 1 90  2.6'/o 

Unamortized General Obligation Bond Premium 1 8, 324,905 9,800,961 ( 8, 523, 944) --46. 5% 
Unamortized Certificates of Participation Prem um 1 ,956,983 1 ,848,763 ( 1 08,220) - 5. 5% 
Unamortized Loss on Refunding (7,5 1 5, 1 07) ( 1 6,608,020) (9,092,91 3) 1 21 .0'/o 

Total L ong Term Obl igations $ 446, 1 1 1 ,635 $ 439,696, 748 $ (6,41 4,887) - 1 .4% 

The notes to the financial statements are an integral part of the financial presentation and contain more 
detai I eel information as to interest, principal, retirement arra.mts, and future debt retirement dates. 

CAPITAL ASSETS 

Capital assets, net of depreciation, increased from the prior year to $376,270,490, representing a 8.2% 
increase. 

GENERAL F U ND 

General F und Budgetary Highlights 

The District's budget is prepared in accordance with California law and is based on the modified accrual basis 
of accounting. Over the course of the year, the District revises its budget based on updated financial 
information. The original budget, approved at the end of J une for J uly 1, is based on May revised figures and 
updated 45 days after theState appraves its final budget. I n  addition, the District revises its budget at First and 
Second I nteri m and any other ti me there are significant changes. 

Other than the aforementioned instance, the District did not incur unanticipated expenditures in excess of 
appropriations in expenditure classifications for which the budget was not revised. 
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GILROY UNIF IED SCHOOL DISTRICT 

MANAGEMENT'S DISCUSS I ON AND ANALYSIS 

FOR F ISCAL YEAR ENDE DJ UNE 30, 2020 

GOVERNMENTAL ACTIVITIES 

The following chart provides a breakdown of the $1 36,835,966 million of General Fund revenues by 
category: 
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GI LROY U NI F I ED SCHOOL DI STRI CT 

MANAGEMENT'S DISCUSS I ON AND ANALYSI S 

FOR F I SCAL Y EAR ENDE DJ U NE 30, 2020 

The follc:wing chart provides a breakdc:wn of the $127,439,619 rrillion of General Fund expenditures by 
oqject classification: 

ECONOMI C FACTORS AND THE FY 2019-20 BU DGET 

California is the fifth economy in the world, yet it significantly lags behind the nation in its investment in 
public education. The full implementation of the Local Control Funding Forrnila is a step in the right 
direction; providing additional funding for the neediest of students. Nonetheless, the funding of public 
schools relies on the top 1 percent income earners in California, and creates an inherent volatility that 
counters the need to provide stability and predictability for our students and staff. 

W hi I e the economy is enjoying its I ongest expansion on record, GU SD' s revenues are falling short of funding 
its on-going commitments. Deel i ni ng enrol I ment means I oss of funding for the District. Budgetary pressures 
from cost increases related pensions (CalSTRS & Cal PERS) obligations alone consume the District' s new 
annual revenues. The M ul ti-Year P rqj ecti on depicts a series of budget reductions are necessary in order to 
rrai ntai n the rri ni mum reserve I evel ( 7% )  set forth by the Governing Boa.rd. 

W hi I e economists cannot accurately predict or agree on when it wi 11 take pl ace, the economy is cyclical. The 
US  economy wi 11 have a recession at one point or another. GUS D needs to be prepared to sustain the declines 
associated with the I oss of enrol I ment, and the equally devastating impacts even a rri Id recession wi 11 hate on 
available state revenues. 

The GUSD Governing Boa.rd rerrains committed to fiscal solvency and fiscal stability. The District 
recognizes the increased exposure declining enrollment brings to the District, and the fiscally prudent 
decisions that mist be rrade, hc:wever painful, to rerrai n fi seal ly solvent for the current and subsequent years. 
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GI LROY U NI F I ED SCHOOL DI STRI CT 

MANAGEMENT'S DISCUSS I ON AND ANALYSI S 

FOR F I SCAL Y EAR ENDE DJ U NE 30, 2020 

CONTACTING THE DISTRICT'S FINANCIAL MANAGEMENT 

This financial report is designed to pravide our citizens, taxpayers, parents, investors, and creditors with a 
general overview of the District' s finances and to show the District' s  accountability for the money it receives. 
I f  you have questions regarding this report or need additional financial information, contact the District 

Office, Gilroy U nified School District, 7810 Arroyo Circle, Gilroy, California 95020. 
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F I NANC I AL S E CT I ON 



GILROY UNIFIED SCHOOL DISTRICT 

STATEMENT OF NET POSITION 

ASSETS 
Cash ( note 2) 
Receivables 
Other assets 

J U  NE 30, 2020 

Capital Assets - net ci accurrulated dep-eciation ( note 4) 

Total Assets 

DEFERRED OUTFLOWS OF RESOURCES 

Def erred loss a, refunding of oords ( note 5) 
Def erred ootfla,vs on pensions ( note 6) 

Total Deferred Outfla,vs 

LIABILITIES 
Accamts p:iyable and other current liaalities 
U nearned revenue 
Long-term liabilities - (note 5) 

Due within a,e year 
Due after one year 

T ot:al Liabilities 

DEFERRED INFLOWS OF RESOURCES 

Def erred oond prenium ( note 5) 
Deferred infla,vs on pensions (note 6) 

Total Deferred I nfla,vs 

NET POSITION 

Net investment in capital assets 
Restricted 
U nrestricted 

Total Net Position 

The accompanying notes are an integral p:irt of these financial statements. 

Governmental 
Activities 

$ 98,292,847 
11,895,Cli5 

94,095 
376,270,49) 

485,552,497 

16,608,020 
63,361,524 

79,%9,544 

7,053,492 
864,787 

10,235,00) 
434,420,044 

452,573,323 

11,649,724 
20,451,582 

32, 101,3Cli 

112,216,471 
72,254,912 

( 102,623,971) 
$ 81,847,412 
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G I L R OY U N I F I E D  SC HOOL DI STR I CT 

STAT E M E NT O F  ACTI V I T I E S  

F O R  TH E F I SCA L Y E A R  E N DE D J  U N E  30, 2020 

Net (E xpense) 
R evenues and 

Changes in  
P rogram Revenues Net Posit ion 

Ope rating 
C harges for G rants and G ove rnrne ntal 

F unctions E xpenses Services Contr ibutions Activit ies 

G overnme ntal Activities 
I nstruction $ 73,239,523 $ 93,746 $ 1 2,458,355 $ ( ffi,687,422) 

I nstruction - related services: 
Sur£rvision of instructia, 7,669,546 237,283 2,593,1 82  ( 4,839,081) 

I nstructional lih'ary and technolog{ 282,328 6 7,229 (275,ffi3) 

School site adninistration 9,1 91 ,622 41 ,478 1 ,083,1 89 ( 8,0C>6,955) 

Pupl Services: 
Hare-to-school transjD'tation 2,785,321 10,256 ( 2, 775,CliS) 
F cxx:I services 5,683,71 8 1 ,00),41 7 3,928,81 5 (754,486) 

A II cther p..1pl services 9,ffi3,295 9,731 1 ,689,81 9 (7,393,745) 

General adninistration: 
Data p-cx:essing 1 ,428,214 2 4 ( 1 ,428,208) 
A II cther general adninistratia, 4,853,599 74,91 3 681 ,454 ( 4,ffi7,232) 

P lant services 14,074,1 36  61 ,276 238,814 ( 1 3,774,046) 

Ancillary services 1 , 1 36,ffil 69,667 ( 1 ,0C>6,424) 

Community services 48,89:i 8,836 978 (39,082) 

I rterest on la,g--term del:t 2,51 7,489 (2,51 7,489) 

Other ootgo 1 0,529,342 1 ,053,788 1 ,956,284 (7,51 9,270) 

Dep-eciation (unallocated) 1 0,279,1 34 ( 10,279, 1 34) 
Total g:wernrrental activities $ 1 52,81 2,254 $ 2,581 ,476 $ 24,71 8,046 ( 1 25,51 2,732) 

General Revenues 
Taxes and subtertions: 

Taxes levied for general p..1rin;es 64,575,9)7 

Taxes levied for del:t service 1 8, 1 1 8,585 

Federal and state aid not restricted to Sr£cific p..1rin;es 53,303, 1 Cf) 

I rterest and irwestrrert earnings 648,314 

M iscellaneoos 41 1 , 1 00  

Total general revenues 1 37,057,01 5 

Change in net in;ition 1 1 ,544,283 

Net in;itia, - !:-£ginning, J uly 1 ,  201 9 70,303,1 29 

Net in;itiai -ending,J une 30, 2020 $ 81 ,847,41 2 

The accompanyi ng notes are an i ntegral part of these fi nancial statements. 1 5  



GILROY UNIF IED SCHOOL DISTRICT 

BALANCE SHEET 

GOVERNMENTAL FUNDS 

J U  NE 30, 2020 

B ond I nte rest 

and Al l  

General Cafeter ia B ui lding R edemption Non-M ajor 

F und F und Fund F und F unds Total 

ASS ETS 

Cash arc! cash equivalents $ 26,850,810 $ 70,934 $ 48,246, 156 $ 15, 141,281 $ 5,635,791 $ 95,944,972 
Accounts receival::fo 10,678,286 816, 177 242,ffi4 32, 176 117,975 11,887,278 
Stores 94,005 94,005 
Due from other furcls 764,001 764,001 

Total assets $ 38,293, 187 $ 981,206 $ 48,488,820 $ 15, 173,457 $ 5,753,7ffi $ 108,690,436 

L I AB I L I TI E S AND F U N D  B ALANC E S  

L iabilities 

Accounts payable $ 2,087,752 $ 119,230 $ 328,ffiB $ $ 24,600 $ 2,560,250 
Due to other funds 764,001 764,001 
U nearned revenue 864,084 703 864,787 

Total lial:ilities 2,951,836 883,321 328,ffiB 25,303 4, 189, 128 

F urcl balances 

N onspendal::fo 50,000 94,005 144,005 
Restricted 4,246,032 3,790 48, 160, 152 15, 173,457 4,671,481 72,254,912 
Assigned 7,131,121 1,476,813 8,607,934 
U nassigned 23,914, 198 (419,831) 23,494,367 

Total f urcl balances 35,341,351 97,885 48, 160, 152 15, 173,457 5,728,463 104,501,308 

Total liabilities arc! f urcl balances $ 38,293, 187 $ 981,206 $ 48,488,820 $ 15, 173,457 $ 5,753,7ffi $ 108,690,436 

The accorrpanyi ng notes are an integral part of these financial statements. 1 6  



GILROY UNIF IED SCHOOL DISTRICT 

RECONCILIATION OF THE GOVERNMENTAL FUNDS BALANCE SHEET 
TO THE STATEMENT OF NET POSITION 

GOVERNMENTAL FUNDS 

FOR THE F ISCAL YEAR ENDE DJ  UNE 30, 2020 

Total furd balances -gc:werrnrental furds 

A 111JUnts rep'.)rted fcr assets ard lial:ilities for gc:werrnrental activities in the staterrent ct net 
i:nsition are different from a111JUnts rei:nrted in gc:wernrrental funds �cause: 

Capital assets: I n  gc:wernrrental funds, only current assets are rei:nrted. I n  the staterrent ct 
net i:nsition, all assets are rep'.)rted, including capital assets ard accumulated dep-eciation. 

Capital assets at histcrical cost 
Accumulated depreciation: 
Net 

U nam:rti:zed costs: I n  gc:wernrrental furds, del:x issuance p-enium;, gain cr loss on 
refurding, and defeasance costs are reco;:inized as e�rditures in the r,eriod they are 
incurred. I n  the gc:wernrrent-wide staterrents, these a111JUnts are am:rtized ewer the life ct 
the del:i. U na1TDrtized p-enium;, losses, and defeasance costs at year erd consist ct: 

U na1TDrtized i:nrtion ct COP p-enium; 
U na1TDrtized i:nrtion ct l:nrd p-enium; 
U na1TDrtized i:nrtion ct loss on refurding 

U matured interest on lorg-term del:x: I n  gc:wernrrental furds, interest on long-term del:x is 
not reco;:inized until the r,eriod in which it ll'B.tures and is p:1.id. I n  the gc:wernrrent-wide 
staterrent ct activities, it is reco;:inized in the r,eriod that it is incurred. The additional liability 
fcr unll'B.tured interest OtVing at the end ct the r,eriod was: 

Lorg-term lial:ilities: I n  gc:wernrrental funds, only current lial:ilities are rep'.)rted. I n  the 
staterrent ct net i:nsition, all liabilities, including long-term liabilities, are rep'.)rted. Long
term lial:ilities relating to gc:wernrrental activities consist ct: 

General obligation l:nnds p:1.yable 
Net Pension L ial:ility 
Certificates ct p:1.rticip:1.tion p:1.yal:fo 
C�nsated absences p:1.yal:fo 

Deferred outflONs ard inflONs ct resources relating to r,ensions: I n  gc:wernrrental funds, 
deferred outflONs ard inflONs ct resources relating to r,ensions are not rei:nrted �cause 
they are appical:fo to future r,eriods. I n the staterrent of net i:nsition, deferred outflONs ard 
inflONs of resources relating to r,ension are rep'.)rted. 

Deferred outflONs of resources relating to r,ensions 
Deferred inflONs of resources relating to r,ensions 

I nternal service furds: I nternal service furds are used to cordLK:t certain activities fcr 
which costs are charged to cther funds on a full cost--recc:wery bases. Because internal 
service furds are p-esurred to or,erate fcr the �nefit ct gc:wernrrental activities, assets and 
lial:ilities ct internal service funds are rep'.)rted with gc:wernrrental activities in the staterrent 
ct net i:nsition. Net i:nsition for internal service funds are: 

Total net i:nsition, gc:wernrrental activities 

The accorrpanyi ng notes are an integral part of these financial statements. 

$ 51 1 ,01 3,029 

( 1 34,742,539) 

$ 288,055, 1 75 

1 32,222,286 

24,245,00) 

1 32,583 

$ 104,501 ,308 

376,270,49) 

( 1 ,848,763) 

(9,8)),961) 

1 6,fOS,020 

( 4,493,242) 

( 444,655,044) 

63,361 ,524 

(20,451 ,582) 

2,355,662 

$ 81 ,847,41 2 
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GILROY UNIF IED SCHOOL DISTRICT 

STATEMENT OF  REVENUES, EX PENDITURES, AND CHANGES IN FUND BALANCES 

GOVERNMENTAL FUNDS 

FOR THE F ISCAL YEAR ENDE DJ UNE 30, 2020 

Bond Interest 
and All 

Ge neral Cafe teria B u ild ing Rede mption Non-M ajor 
Fund Fund Fund Fund Funds Total 

REVENUES 
LCFF sources $ 114,739,891 $ $ $ $ $ 114,739,891 
Federal revenue 7,303, 118 3,981, 176 11,284,294 
Other state revenues 13,0ffi,268 321,430 87,079 �.751 14,468,528 
Other local revenues 1,732,689 1, 121,346 1,465,525 18, 156,600 1,337,847 23,814,007 

Total revenues 136,835,9)6 5,423,952 1,465,525 18,243,679 2,337,598 164,306,720 

EXPENDITURES 
Cert ificated salaries 53, 144,959 510,947 53,655,9CXJ 
Classif ied salaries 18,895,680 1,849,890 281,932 270,447 21,297,949 
E rrplayee benefits 31,794,469 766,200 116,322 362,491 33,039,482 
Books and su�ies 4,456,210 28,499 333,831 77,092 4,895,632 
Serv ices and other o�rating expenditures 15,472,555 2,516,059 240,464 68,540 18,297,618 
Captal outlay 238,337 38,420,38) 38,658,723 
Other outgo 3,398,274 263,305 14,381,754 63,319 18, 106,652 
Debt service experclitures 39, 135 1,764,600 1,003,735 

Total experclitures 127,439,619 5,423,953 39,392,935 14,381,754 3, 117,436 189,755,697 

Excess of revenues over expenditures 9,39J,347 ( 1) (37,927,410) 3,&Jl,925 (779,838) (25,448,977) 

OTHER FINANCING SOURCES (USES) 
All Other F inanc ing Sources 124, 165,000 124, 165,000 
All Other F inanc ing Uses ( 124, 165,000) ( 124, 165,000) 

Total other f inanc ing sources (uses) 

Net change in fund ralances 9,39J,347 ( 1) (37,927,410) 3,&Jl,925 (779,838) (25,448,977) 

Beginning Balance, J uly 1, 2019 25,945,004 97,88) &J,087,562 11,311,532 6,508,301 129,950,285 

F urcl ralances, J une 30, 2020 $ 35,341,351 $ 97,885 $ 48, 160, 152 $ 15, 173,457 $ 5,728,463 $ 104,501,308 

The accorrpanyi ng notes are an integral part of these financial statements. 18 



GILROY UNIF IED SCHOOL DISTRICT 

RECONCILIATION OF THE GOVERNMENTAL FUNDS STATEMENT OF  REVENU ES, 
EX PENDITURES, AND CHANGES IN FUND BALANCES 

TO THE STATEMENT OF ACTIVITIES 

FOR THE F ISCAL YEAR ENDE DJ UNE 30, 2020 

Total net change in fund bllances -gcNernrrental funds 

A rmunts rei:x>rted for revenues and expenses for gcNernrrental activities in the staterrent cf 
activities are different from armunts re!X)rted in gcNernrrental funds because: 

Capital outlay: In gcNernrrental funds, the costs cf capital assets are rei:x>rted as expenditures in 
the period when the assets are acquired. In the staterrent cf activities, costs of capital assets 
are allocated CNer their estirrn.ted useful lives as depreciation expense. The difference between 
captal outlay expenditures and depreciation expense for the period is: 

Expenditures for capital outlay: 
Dep-eciation expense: 

Debt service: In gcNernrrental funds, rei:ayrrents of long-term debt are rei:x>rted as 
expenditures. In the gcNernrrent-wide staterrents, rei:ayrrents of long-term debt are rei:x>rted 
as reductions of liabilities. Expenditures for rei:ayrrent of the princii:al i:x>rtion cf long-term debt 

Debt proceeds: In gcNernrrental funds, proceeds from debt are recognized as Other Financing 
Sources. I n  the gcNernrrent-wide staterrents, proceeds from debt are rei:x>rted as increases to 
liabilities. Armunts recognized in gcNernrrental funds as p-oceeds from debt, net of issue 
prerrium or discount were: 

U nrrn.tured interest on long-term debt: In  gcNernrrental funds, interest on long-term debt is 
recognized in the period that it becomes due. In the gcNernrrent-wide staterrent of activities, it is 
recognized in the period that it is incurred. U nrrn.tured interest <M'ing at the end of the period, 
less rrn.tured interest i:aid during the period rut <M'ing from the prior period was: 

Accreted interest on capital appreciation oonds is not recognized as an expenditure in the 
gcNernrrental fund financial staterrents until i:aid. In the staterrent of activities, lnvever, 
accreted interest is recognized as an expense as the capital appreciation oonds accrete in value. 
The armunt of accreted interest recognized in the current year was: 

Pensions: I n  gcNernrrent funds, pension costs are recognized when errl)l0yer contrirutions are 
rm.de in the staterrent of activities, pension costs are recognized on the accrual blsis. This year, 
the difference between accrual-basis pension costs and actual errp0yer contrirutions was: 

A rmrtization of debt issue prerrium or discount or deferred gain or loss from debt refunding: In  
gcNernrrental funds, if debt is  issued at a prerrium or at a discount, the prerrium or discount i s  
recognized as  an  Other Financing Source or  an  Other Financing U se in  the period it is incurred. 
I n  the gcNernrrent-wide staterrents, the prerrium or discount, plus any deferred gain or loss 
from debt refunding, is armrtized as interest CNer the life of the debt. Armrtization of p-errium 
or discount, or deferred gain or loss from debt refunding, for the period is: 

I nternal Service Funds: Internal service funds are used to conduct certain activities for which 
costs are charged to other funds on a full cost--recCNery blsis. Because internal service funds 
are p-esurred to benefit gcNernrrental activities, internal service activities are rei:x>rted as 
gcNernrrental in the staterrent of activities. The net increase or decrease in internal service 

Compensated ab;ences: In  gcNernrrental funds, compensated ab;ences are rreasured � the 
armunts i:aid during the period. In the staterrent cf activities, compensated ab;ences are 
rreasure � the armunts earned. The difference between compensated ab;ences i:aid and 
compensated ab;ences earned was: 

Total change in net IX)Sition -gcNernrrental activities 

The accorrpanyi ng notes are an integral part of these financial statements. 

$ 38,658,797 
( 10,279, 1 34) 

$ (25,448,977) 

28,379,f63 

1 18,365,635 

( 1 24, 165,000) 

1,000,286 

(ffl0,082) 

( 4,003,238) 

1 7,725,077 

317,003 

(26,084) 

$ 1 1,544,283 

1 9  



GI LROY U NI F I ED SCHOOL DI STRI CT 

PROPRI ETARY F U ND - STATEMENT OF NET POSIT I ON 

FOR THE F I SCAL YEAR ENDE DJ U NE 30, 2020 

ASSETS 
Current Assets 

Dep::>5its ard irwestrrents 
Receivables 

Total Current Assets 

L I A B I L I TI E S 
Current L iabilities 

C laim liability 

NET POS ITI ON 
Restricted 

Total Current L iabilities 

Net Position 

I nternal 
Service F und 

$ 

$ 

2,347,875 

7,787 
2,355,662 

2,355,662 
2,355,662 

The accorrpanyi ng notes are an integral part of these financial statements. 20 



GILROY UNIF IED SCHOOL DISTRICT 

PROPRIETARY FUND - STATEMENT OF REVENUES, EX PENSES 
AND CHANGES IN NET POSITION 

FOR THE F ISCAL YEAR ENDE DJ UNE 30, 2020 

Internal 
Service F und 

OPERATING REVENU ES 
I nterdistrict preniums $ 1,525,537 

OPERATING EXPENDITURES 
Claims p:iid 1,237,294 

Operating I ncorre 288,243 

NONOPERATING REVENU ES 
I nterest incorre 28,?ffi 

Chan]e in Net Position 317,003 
Net Position - Beginning, J uly 1, 2019 2,038,659 
Net Position -Eming,J une 30, 2020 $ 2,355,ffi.2 

The accorrpanyi ng notes are an integral part of these financial statements. 21 



GILROY UNIF IED SCHOOL DISTRICT 

PROPRIETARY FUND - STATEMENT OF CASH FLOWS 

FOR THE F ISCAL YEAR ENDE DJ UNE 30, 2020 

Internal 
Service F und 

CASH FLOWS FROM OPERATING ACTIVITIES 
Cash receirts from p-eniums $ 1,525,440 
Cash payrrErts for insurance claims ( 1,252,042) 

Net Cash Prc:wided by O�rating Activities 273,398 

CASH FLOWS FROM INVESTING ACTIVITIES 
I rterest 28,760 

Net Increase in Cash am Cash Equivalents 302,158 
Cash am Cash Equivalents -Beginning 2,045,717 
Cash am Cash Equivalents -Ending $ 2,347,875 

RECONCILIATION OF  OPERATING INC OME TO NET CASH 
PROVIDED BY OPERATING ACTIVITIES 

O�rating incare $ 288,243 
AdjustrrEnts to reconcile net incorrE to net cash 

P rc:wided by �rations: 
(Increase) ;Decrease in: 

Receivables (97) 
I ncrease� Decrease) in: 

Accrued liablities (14,748) 

NET CASH PROVI OED BY OPERATING ACTIVITIES $ 273,398 

The accorrpanyi ng notes are an integral part of these financial staterrEnts. 22 



GI LROY U NI F I ED SCHOOL DI STRI CT 

F I DUC IARY F U ND - STATEMENT OF NET POSIT I ON 

FOR THE F I SCAL YEAR ENDE DJ U NE 30, 2020 

Private-Purpose 
Trust Agency F unds 

Student Total 
Scholarship Body F iduciary 

Funds F unds F unds 
ASSETS 
Cash and cash eq.,iivalents $ 763,479 $ 783,830 $ 1 ,547,309 

Accounts receivable 823 823 

Total assets 764,302 783,830 1 ,548,1 32 

LI ABI LI TI ES 
Due to student groups 783,830 783,830 

Total liablities 783,830 783,830 

NET POSI TI ON 
Reserved for scholarships 764,302 764,302 

Total net position $ 764,302 $ $ 764,302 

The accorrpanyi ng notes are an integral part of these financial statements. 23 



GILROY UNIF IED SCHOOL DISTRICT 

F IDUCIARY FUND - CHANGES IN NET POSITION 

FOR THE F ISCAL YEAR ENDE DJ UNE 30, 2020 

Private-Purpose 
Trust 

Scholarship 
Funds 

ADDITIONS 
I nvestrrent I ncorre $ 27,740 

DEDUCTIONS 
O�rating E�nse 31,385 

Change in Net Position (3,645) 

NET POSITION 
Net Position -J uly 1, 2019 767,947 

Net Position -J une 30, 2020 $ 764,302 

The accorrpanyi ng notes are an integral part of these financial statements. 24 



GI LROY U NI F I ED SCHOOL DI STRI CT 

NOTES TO THE BASI C F I NANCIAL STATEMENTS 

JU NE 30, 2020 

1. SU MMARY OF SI GNI F I CANT ACCOU NTI NG POL IC I ES 

A. HI STORY OF DI STRI CT 

Gilroy U nified School District is located in the southernrrost region of Santa Clara County. I t  is 
one of a few districts in the county that continues to grew. Over the last 19 years, the student 
population has grcwn from 8,448 in 1993-1 994 to more than 11,000 K - 12 students today. 

The surrounding G i I roy community has experienced grcwth in housing and industry. K ncwn for 
its garlic fields, the agricultural areas that surround Gilroy provide a diverse array of agribusiness 
opportunities for its occupants. The tcwn has al so become home to commuters in Si I i  con Val I ey 
and SanJ ose. Even with the current economic dcwnturn, rrany of the agribusinesses and other 
operations are thriving. 

The Gilroy U nified School District was established inJ uly 1, 1966, under the laws of the State of 
California The District operates under a locally elected seven-member Board form of government 
and provides educational services to grades K - 12 as mandated by theState and Federal agencies. 
The District operates eight elementary schools, three rriddle schools, three high schools, one 
community day school, one independent study school, one continuation school, and an adult 
school. 

B. REPORTI NG ENTITY 

The reporting entity is comprised of the prirrary government, component units, and other 
organizations that are included to ensure the financial statements are not mi sl eadi ng. The pri rrary 
government of the District consists of all funds, departments, boards, and agencies that are not 
legally separate from the District. For Gilroy U nified School District, this includes general 
operations, food service, and student related activities of the District. 

Component units are legally separate organizations for which the District is financially 
accountable. Component units rray also include organizations that are fiscally dependent on the 
District, in that the District approves their budget, the issuance of their debt or the levying of their 
taxes. I n  addition, component units are other legally separate organizations for which the District is 
not financially accountable but the nature and significance of the organization's rel ati onshi p with 
the District is such that ex.cl usion would cause the District's financial statements to be rri sleadi ng 
or incomplete. For financial reporting purposes, the component unit has a financial and operational 
rel ati onshi p which meets the reporting entity defi ni ti on criteria of the Governmental Accounting 
Standards Board (GAS B) Statement No. 14, The Financial Reporting Entity, and thus is included in 
the financial statements of the District. The component unit, although a legally separate entity, is 
reported in the financial statements using the bl ended presentation method as if it were part of the 
District's operations because the governing board of the component unit is essentially the same as 
the governing board of the District and because its purpose is to finance the construction of 
faci Ii ti es to be used for the direct benefit of the District. 

The Building Corporation's financial activity is presented in the financial statements as a sub fund 
of the Building fund, Capital Facilities fund and Tax Override fund. Certificates of participation 
issued by the Corporation are included as long-term liabilities in the government-wide financial 
statements. I ndividually-prepared financial statements are not prepared for the Building 
Corporation. 

25 



GI LROY U NI F I ED SCHOOL DI STRI CT 

NOTES TO THE BASI C F I NANCIAL STATEMENTS 

JU NE 30, 2020 

C. ACCOU NTI NG POLI CI ES 

The Gilroy U nified School District (the District) accounts for its financial transactions in 
accordance with the policies and procedures of the Department of Education's California School 
Accounting Manual. The accounting policies of the District conform to generally accepted 
accounting pri nci pl es as prescribed by the Governmental A ccamti ng Standards Board ( GAS B) and 
the American I nsti tute of Certified Public Accountants. For state enti ti ement programs, the District 
has elected to match the revenues in the period that program expenditures are made to be consistent 
with the accounting for grants and other revenues. 

D. BASI S OF PRESENTAT ION 

Government-wide Financial Statements 

The statement of net position and the statement of activities di splay information about the District. 
These statements include the financial activities of the overall government, except for fiduciary 
activities. Elirrinations have been made to minimize the double counting of internal activities. 

The government-wide statement of net position presents information on all of the District' s  assets 
and liabilities, with the difference between the two presented as net position. Net position is 
reported as one of three categories: invested in capital assets, net of related debt; restricted; or 
unrestricted. Restricted net position is further classified as either net position restricted by enabling 
legislation or net assets that are otherwise restricted. 

The government-wide statement of activities presents a comparison between direct expenses and 
program revenues for each function or program of the District's governmental activities. Direct 
expenses are those that are specifically associated with a service, program, or department and are, 
therefore, clearly identifiable to a particular function. The District does not allocate indirect 
expenses to functions in the statement of activities. Program revenues include charges paid by the 
recipients of goods or services offered by a program, as wel I as grants and contributions that are 
restricted to meeting the operational or capital requirements of a particular program Revenues, 
which are not classified as program revenues, are presented as general revenues of the District, 
with certain exceptions. The comparison of direct expenses with program revenues identifies the 
extent to which each governmental function is self-financing or draws from the general revenues of 
the District. 

The District reports al I direct expenses by function in the Statement of Activities. Direct expenses 
are those that are clearly identifiable with a function. Depreciation expense is specifically identified 
by function and is included in the direct expense function. I nterest on long-term liabilities is 
considered an indirect expense and is reported separately in the Statement of Activities. 

Fund Financial Statements 

Fund financial statements report detai I eel information about the District. The focus of governmental 
fund financial statements is on major funds rather than reporting funds by type. Each major 
governmental fund is presented in a separate column, and al I non-major funds are aggregated into 
one column. F iduciary funds are reported by fund type. 
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GI LROY U NI F I ED SCHOOL DI STRI CT 

NOTES TO THE BASI C F I NANCIAL STATEMENTS 

JU NE 30, 2020 

E. MEASUREMENT FOCUS AND BASI S OF ACCOU NTI NG 

Government-W ide Financial Statements 

The government-wide financial statements are reported using the econorri c resources measurement 
focus and the accrual basis of accounting. Revenues are recorded when earned and expenses are 
recorded when a I iabi I i  ty is incurred, regard I ess of the ti rri ng of related cash fl c:ws. Property taxes 
are recognized as revenues in the year for which they are levied. Grants and similar items are 
recognized as revenue as soon as al I el i gi bi I ity requirements are met. Expenses are recorded when 
liabilities are incurred. 

Governmental Fund Financial Statements 

Governmental fund financial statements (i.e., balance sheet and statement of revenues, 
expenditures, and changes in fund balances) are reported using the current financial resources 
measurement focus and the rrodi fi ed accrual basis of accamti ng. Revenue resulting from exchange 
transactions, in which each party gives and receives essentially equal value, is recorded under the 
accrual basis when the exchange takes place. On a rrodified accrual basis, revenue is recorded in 
the fiscal year in which the resources are measurable and become available. "Available" means the 
resources will be collected within the current fiscal year or are expected to be collected soon 
enough thereafter to be used to pay I iabi I iti es of the current fi seal year. For the District, "available" 
means collectible within the current period or within 60 days after year-end. 

Non-exchange transactions, in which the District receives value withoot directly giving equal value 
in return, include property taxes, grants, and entitlements. U nder the accrual basis, revenue from 
property taxes is recognized in the fiscal year for which the taxes are levied. Revenue from grants 
and entitlements is recognized in the fiscal year in which all eligibility requirements have been 
satisfied. EI igi bi I ity requirements include timing requirements, which specify the year when the 
resources are to be used, or the fiscal year when use is first permitted; matching requirements, in 
which the District must provide I ocal resources to be used for a specified purpose; and expenditure 
requirements, in which the resources are provided to the District on a reimbursement basis. U nder 
the rrodi fi ed accrual basis, revenue from non-exchange transactions must al so be available before it 
can be recognized. 

Expenditures generally are recorded when a liability is incurred, as under accrual accounting. 
H c:wever, debt service expenditures, as wel I as expenditures related to compensated absences and 
claims and judgments, are recorded only when payment is due. 

F .  FU ND ACCOU NTI NG 

The accounts of the District are organized on the basis of funds or account groups, each of which is 
considered to be a separate accounting entity. The operations of each fund are accounted for with a 
separate set of self-balancing accounts that comprise its assets, liabilities, fund equity, revenues, 
and expenditures or expenses, as appropriate. District resources are al I ocated to and accounted for 
in individual funds based upon the purpose for which they are to be spent and the means by which 
spending activities are controlled. 
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F.  FU  ND ACCOU NT I NG (CONTI NU ED) 

The District funds are as fol I ONs: 

Major Governmental F unds: 

The Gener al F und is the general operating fund of the District. I t  is used to account for the 
ordinary operations of the District. A 11 transactions except those accounted for in another fund are 
accounted for in this fund. 

The Cafeter ia F und is used to account separately for Federal, State, and I ocal resources to operate 
the food service program (Education Code Sections 38090-38093) and is used only for those 
expenditures authorized by the governing board as necessary for the operation of the District's food 
service program (Education Code Sections 38091 and 38100). 

The Building F und exists primarily to account separately for proceeds from the sale of bonds 
(Education Code Section 15146) and may not be used for any purposes other than those for which 
the bonds were issued. 

The Bond I nter est and Redemption F und is used for the repayment of bonds issued for a district 
(Education Code Sections 15125-15262). 

Non-Major Governmental F unds: 

The Special Revenue funds are established to account for the proceeds from specific revenue 
sources ( other than trusts, major capital prqj ects, or debt service) that are restricted or corrrri tted to 
the financing of particular activities and that compose a substantial portion of the inflONs of the 
fund. Additional resources that are restricted, comrritted, or assigned to the purpose of the fund 
may also be reported in the fund. 

The Adult Education F und is used to account separately for federal, state, and local 
revenues that are restricted or comrritted for adult education programs. 

The Child Development F und is used to account separately for Federal, State, and local 
revenues to operate chi Id development programs and is to be used only for expenditures for 
the operation of child development programs. 

The Deferred Maintenance F und is used to account separately for State apportionments 
and the District's contributions for deferred maintenance purposes (Education Code Sections 
17582-17587) and for items of maintenance approved by the State Allocation Boa.rd. 

The Debt Service F unds are used to account for the accumulation of restricted, committed, or 
assigned resources for the payment of principal and interest on general long-term obligations. 

The Tax Over r ide F und is used for the repayment of voted indebtedness ( other than Bond 
I nterest and Redemption Fund repayments) to be financed from ad valorem tax levies. 

28 



GI LROY U NI F I ED SCHOOL DI STRI CT 

NOTES TO THE BASI C F I NANCIAL STATEMENTS 

JU NE 30, 2020 

F.  FU  ND ACCOU NT I NG (CONTI NU ED) 

The Capital Project F unds are used to account for and report financial resources that are 
restricted, committed, or assigned to the acqui si ti on or construction of major capital faci I iti es and 
other capital assets (other than those financed by proprietary funds and trust funds) . 

The Capital Facilities F und is used primarily to account separately for rronies received 
from fees I evi ed on developers or other agencies as a condition of approving a development 
(Education Code sections 17620-1 7626) . Expenditures are restricted to the purposes 
specified in Government Code sections 65970-65981 or to the items specified in agreements 
with the developer (Government Code Section 66006). 

The County School F acilities F und is established pursuant to Education Code Section 
17070.43 to receive apportionments from the 1998 State School F aci liti es Fund (Proposition 
IA), the 2002 State School Facilities Fund (Proposition 47), or the 2004 State School 
Facilities Fund (Proposition 55) authorized by the State Allocation Board for new school 
faci I i  ty construction, modernization prqj ects, and faci I ity hardship grants, as provided in the 
Leroy F. Greene School Facilities Act of 1998(Education Code Section 17070 et seq.) . 

Propr ietary F und reporting focuses on the determination of operating income, changes in net 
position, financial position, and cash fl c:ws. Proprietary funds are classified as enterprise or internal 
service. The District has only one follc:wing proprietary fund: 

I nternal Service F unds rray be used to account for any activity for which services are 
provided to other funds of the District on a cost-rei rnbursement basis. The District operates a 
Self-l nsurance fund that is accounted for in an internal service fund. 

F iduciary F unds are used to account for assets held in trustee or agent capacity for others that 
cannot be used to support the district' s own programs. The fiduciary fund category includes Trust 
and agency funds. 

The Pr ivate- Purpose Trust F und is used to account for assets held by the District as a 
trustee. The District rraintains a private-purpose trust fund, theScholarship fund, to provide 
scholarships to students of the District. 

Agency F unds are custodial in nature (assets equal liabilities) and do not involve 
measurement of results of operations. The District's agency funds include Associate Student 
Body that accounts for student body activities(ASB) and Foundation Fund. The Di strict uses 
agency funds for student body funds to account for the raising and expending of rroney to 
prorrote the general welfare, rroral e and educational experience of the student body. These 
funds' activities are reported in a separate statement of fiduciary net assets and a statement of 
changes in fiduciary net assets. These funds are custodial in nature and do not involve 
measurement of results of operations. Accordingly, the District presents only a statement of 
fiduciary net assets and does not present a statement of changes in fiduciary net assets. 
Fiduciary funds are not reflected in the government-wide financial statements because the 
resources of those funds are not avai I able to support the District' s own programs. Fiduciary 
funds are presented on an economic resources measurement focus and the accrual basis of 
accounting, si mi I ar to the government-wide financial statements. 
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G. BU DGETS AND BU DGETARY ACCOU NT! NG 

Annual budgets are adopted on a basis consistent with generally accepted accamti ng pri nci pl es for 
all governrrental funds. By state law, the District's governing board must adopt a final budget no 
later thanJ uly 1. A public hearing must be conducted to receive comrrents prior to adoption. The 
District's governing board satisfied these requirerrents. 

During the year, budget revisions by the District's governing board and district superintendent give 
consideration to unanti ci pated revenue and expenditures. The final revised budgets are presented in 
the financial staterrents. 

Formal budgetary integration was employed as a managerrent control device during the year for al I 
budgeted funds. The District employs budget control by rn:tjor oqject and by individual 
appropriation accounts. Expenditures cannot legally exceed appropriations by major object 
account. The budgets are revised during the year by the District' s Board of Education and District 
Superintendent to provide for unanticipated revenues and expenditures. 

H. ENCU MBRANCES 

Encumbrance accounting is used in all budgeted funds to reserve portions of applicable 
appropriations for which commitrrents have been made. Encumbrances are recorded for purchase 
orders, contracts, and other commitrrents when they are written. Encumbrances are liquidated 
when the commitrrents are paid. All encumbrances are liquidated atJ une 30. 

I .  REVENU ES - EXCHANGE AND NON-EXCHANGE TRANSACTI ONS 

Revenue resulting from exchange transactions, in which each party gives and receives essentially 
equal value, is recorded on the accrual basis when the exchange takes place. On a modified accrual 
basis, revenue is recorded in the fiscal year in which the resources are measurable and becorre 
available. A vai labl e means that the resources wi 11 be col I ected within the current fi seal year or are 
expected to be collected soon enough thereafter, to be used to pay liabi I i  ties of the current fiscal 
year. For the District, available rreans expected to be received within 90 days of fiscal year-end. 

Non-exchange transactions, in which the District receives value withoot directly giving equal value 
in return, include property taxes, certain grants, entitlerrents, and donations. Revenue from 
property taxes is recognized in the fi seal year in which the taxes are received. Revenue from certain 
grants, entitlerrents, and donations is recognized in the fiscal year in which all eligibility 
requi rerrents have been satisfied. E I i  gi bi I ity requi rerrents include ti rre and purpose restrictions. On 
a modified accrual basis, revenue from non-exchange transactions must also be available before it 
can be recognized. 

U nder the modified accrual basis, the following revenue sources are considered to be both 
measurable and avai I able at fi seal year-end: State apporti onrrents, interest, certain grants, and other 
local sources. 
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J .  U NEARNED REVENU E  

U nearned Revenue arises when potential revenue does not meet both the " measurable" and 
"available" criteria for recognition in the current period or when resources are received by the 
District prior to the incurrence of qualifying expenditures. I n  subsequent periods, when both 
revenue recognition criteria are met, or when the District has a legal claim to the resources, the 
liability for deferred revenue is rerroved from the balance sheet and revenue is recognized. 

Certain grants received before the eligibility requirements are met are recorded as unearned 
revenue. On the governmental fund financial statements, receivables that will not be collected 
within the available period are also recorded as deferred revenue. 

K. EX PE NSES;EX PE NDI TU RES 

On the accrual basis of accounting, expenses are recognized at the time they are incurred. The 
measurement focus of governmental fund accounting is on decreases in net financial resources 
(expenditures) rather than expenses. Expenditures are generally recognized in the accounting 
period in which the related fund liability is incurred, if measurable, and typically paid within 90 
days. P ri nci pal and interest on I ong-term obi i gati ons, which have not rratured, are recognized when 
paid in the governmental funds as expenditures. Allocations of costs, such as depreciation and 
amortization, are not recognized in the governmental funds but are recognized in the entity-wide 
statements. 

L. CASH AND CASH EQU I VALENTS 

The District's cash and cash equivalents are considered to be cash on hand, derrand deposits, and 
short-term investments with original rraturiti es of three months or I ess from the date of acqui si ti on. 
Cash equivalents also include cash with county treasury balances for purposes of the statement of 
cash flONs. 

M. I NVESTMENTS 

I nvestments held atJ une 30, 2020, with original rraturities greater than one year are stated at fair 
value. Fair value is estirrated based on quoted rrarket prices at year-end. All investments not 
required to be reported at fair value are stated at cost or amortized cost. 

N. STORES I NVENTORI ES 

I nventori es consist of expendable food and supplies held for consurnpti on. I nventori es are stated at 
cost, on the weighted average basis. The costs of inventory items are recorded as expenditures in 
the governmental type funds and expenses in the proprietary type funds when used. 
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0. CAPITAL ASSETS AND DEPRECIATI ON 

The accounting and reporting treatment applied to the capital assets associated with a fund are 
determined by its measurement focus. Capital assets are long-lived assets of the District. The 
District rraintains a capitalization threshold of $5,000. The District does not possess any 
infrastructure. I rnpravements are capitalized; the costs of normal maintenance and repairs that do 
not add to the value of the asset or rraterially extend an asset's life are not capitalized, but are 
expensed as incurred. 

When purchased, such assets are recorded as expenditures in the gavernmental funds and 
capitalized in the gavernment-wi de statement of net assets. The valuation basis for capital assets is 
historical cost, or where historical cost is not available, estirrated historical cost based on 
replacement cost. Donated capital assets are capitalized at esti rrated fair rrarket value on the date 
donated. 

Depreciation is computed using the straight-line method. Estirrated useful lives of the various 
classes of depreciable capital assets are as follows: 

Asset Class 
B uildings and irrp-avemerts 
F urniture and equiP'l"Ent 

P. I NTERF U ND BALANCES 

E stirrated U seful Life in Years 
7-50 ( case by case) 
3-10 (case by case) 

On fund financial statements, receivables and payables resulting from short-term interfund loans 
are classified as " interfund receivables/payables" . These amounts are eliminated in the 
governmental and busi ness--type activities col urnns of the statement of net position. 

Q. COMPENSATED ABSENCES 

Compensated absences are accrued as a Ii abi Ii ty as the benefits are earned. The entire compensated 
absence I iabi I i  ty is reported on the gavernment-wi de financial statements. For gavernmental funds, 
the current portion of unpaid compensated absences is recognized upon the occurrence of relevant 
events such as ernpl ayee resignations and retirements that occur prior to year-end that have not yet 
been paid with expendable available financial resources. These arrounts are reported in the fund 
from which the ernplayees who have accumulated leave are paid. 

Sick leave is accumulated without limit for each ernplayee at the rate of one day for each rronth 
worked. Leave with pay is provided when ernplayees are absent for health reasons; however, the 
empl ayees do not gain a vested ri ght to accumulated sick I eave except paraprofessional ernpl ayees 
who are members of the California School Employees' Association (CSEA) and Gilroy Federation 
of Teachers and Paraprofessionals ( G FT). The CS EA and G FT paraprofessional ernpl ayees are 
paid for 25 percent of accumulated unused sick leave balance at termination of ernplayment. 
Therefore, the value of accumulated sick leave is recognized as a liability in the District's financial 
statements. However, credit for unused sick leave is applicable to all classified school members 
who retire after January 1, 1999. At retirement, each member will receive .004 year of service 
credit for each day of unused sick leave. 
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R. LONG-TERM OBLI GATI ONS 

All payables, accrued liabilities, and long-term obligations are reported in the government-wide 
and proprietary fund financial statements. I n general, governmental fund payables and accrued 
liabilities that, once incurred, are paid in a timely manner and in full from current financial 
resources are reported as obi i gati ons of the governmental funds. 

Hc:wever, claims and judgments, compensated absences, special termination benefits, and 
contractually required pension contributions that will be paid from governmental funds are reported 
as a liability in the governmental fund financial statements only to the extent that they are due for 
payment during the current year. Bonds, capital leases, and other long-term obligations are 
recognized as liabilities in the governmental fund financial statements when due. 

S. DEFERRED I NF LOWS AND OUTFLOWS OF RESOURCES 

I n  addition to assets, the statement of net position includes a separate section for deferred outflc:ws 
of resources. This separate financial statement element, deferred outflc:ws of resoorces, represents a 
consurnpti on of net position that applies to a future period( s), and as such wi 11 not be recognized as 
an outflc:w of resources (expense/expenditures) until then. 

I n  addition to liabilities, the statement of net position will sometimes report a separate section for 
def erred i nfl c:ws of resources. This separate financial statement element, def erred i nfl c:ws of 
resources, represents an acquisition of net position that applies to a future period(s) and as such, 
wi 11 not be recognized as an i nfl cw of resources ( revenue) unti I that ti me. 

T. LOCAL CONTROL F U NDI NG FORMU LA/PROPERTY TAX 

The District's I ocal control funding formula is received from a cornbi nation of I ocal property taxes, 
state apportionments, and other local sources. 

Secured property taxes attach as an enforceable I i  en on property as of J anuary 1 . Taxes are payable 
in two i nstal I ments on November 1 and February 1 and become delinquent on December 10 and 
A pri I 1 0, respectively. U nsecured property taxes are payable in one i nstal I ment on or before August 
31. The County of Santa Clara bills and collects the taxes on behalf of the District. Local property 
tax revenues are recorded when received. 

The County Auditor reports the amount of the District's allocated property tax revenue to the 
California Department of Education. Property taxes are recorded as I ocal control funding formula 
(LCFF) sources by the District. 

The California Department of Education reduces the District's entitlement by the District's local 
property tax revenue. The balance is paid from the State General Fund, and is knc:wn as the state 
apportionment. 
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U .  FU ND BALANCE 

The governmental fund financial statements present fund balances based on classifications that 
comprise a hierarchy that is based prirrarily on the extent to which the District is bound to honor 
constraints on the specific purposes for which arra.mts in the respective governmental funds can be 
spent. The classifications used in the governmental fund financial statements are as follows: 

• Nonspendable: This classification includes arrounts that are not expected to be converted to 
cash, such as resources that are not in a spendable form ( e.g. inventories and prepai ds) or that 
are legally or contractually required to be rraintained intact. The District has classified it 
revolving cash account as being Nonspendable as it is required to be maintained intact. 

• Restricted: This classification includes arrounts constrained to specific purposes by their 
providers or by law. The District has classified federal and state categorical programs as being 
restricted because their use is restricted by Statute. Debt service resources are to be used for 
future servicing of the general obligation bonds and are restricted through debt covenants. 

• Committed: This classification includes arrounts constrained to specific sources by the Board. 
For this purpose, al I commitments of funds shal I be approved by a 111ctjority vote of the Boa.rd. 
The constraints shall be imposed no later than the end of the reporting period of June 30, 
although the actual amounts rray be determined subsequent to that date but prior to the 
issuance of the financial statements. 

• Assigned: This classification includes arrounts which the Board or its designee intends to use 
for a specific purpose but are neither restricted nor committed. The Boa.rd delegates authority 
to assign funds to the assigned fund balance to the Superintendent or desi gnee and authorizes 
the assignment of such funds to be rrade any time prior to the issuance of the financial 
statements. This classification also includes the remaining positive fund balance for all 
governmental funds except for the General Fund. The Agency has assigned funds for Other 
Capital Prqjects that are to be used for the repair and replacement of equipment. 

• U nassigned: This classification includes the residual fund balance for the General Fund and 
includes the amount designated for economic uncertainties. To protect the District against 
unforeseen circumstances such as revenue shortfal Is and unanticipated expenditures, the Board 
rraintains a ninimum unassigned fund balance which includes a reserve for econonic 
uncertainties equal to at I east one rronth of average general fund expenditures or 7% of general 
fund expenditures and other financing uses. I f  the unassigned fund balance falls below this 
I evel due to an emergency situation, unexpected expenditures, or revenue shortfal I s, the Board 
shall develop a plan to recover the fund balance which rray include dedicating new 
unrestricted revenues, reducing expenditures, and/or increasing revenues or pursuing other 
funding sources. 

When multiple types of funds are available for an expenditure, the District shal I first uti I i  ze funds 
from the restricted fund balance as appropriate, then from committed fund balance, then from the 
assigned fund balance, and lastly from the unassigned fund balance. 
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V. NET POSI TI ON 

Net position represents the difference between assets and liabilities. Net position investment in 
capital assets is net of related debt, net of accurnilated depreciation, reduced by the outstanding 
balances of any borrc:wi ngs used for the acqui si ti on, construction or i rnpravement of those assets. 
Net position is reported as restricted when there are I i  rri tati ons i rnposed on their use either through 
the enabling legislation adopted by the District or through external restrictions imposed by 
creditors, granters, or I aNs or regulations of other gavernments. The District first applies restricted 
resources when an expense is incurred for purposes for which both restricted and unrestricted net 
position is available. 

W.  OPERATI NG REVENU ES AND EXPENSES 

Operating revenues are those revenues that are generated directly from the pri rrary activity of the 
proprietary funds. For the District, these revenues are prirrarily interfund insurance premiums. 
Operating expenses are necessary costs incurred to pravide the goods or services that are the 
pri rrary activity of the fund. 

X .  I NTERF U ND ACTI VI TY 

Transfers between governmental activities in the government-wide financial statements are 
reported in the same manner as general revenues. 

Exchange transactions between funds are reported as revenues in the seller funds and as 
expenditures/expenses in the purchaser funds. Flews of cash or goods from one fund to another 
without a requirement for repayment are reported as i nterfund transfers. I nterfund transfers are 
reported as other financing sources;llses in governmental funds and after non-operating 
revenues/expenses in proprietary funds. Repayments from funds responsible for particular 
expenditures/expenses to the funds that initially paid for them are not presented in the financial 
statements. 

Y .  ESTI MATES 

The preparation of the financial statements in conforrrity with accounting principles generally 
accepted in the U nited States of America requires rranagement to make esti rrates and assumptions 
that aff ect the amounts reported in the financial statements and accompanying notes. Actual results 
may differ from those esti rrates. 
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Z .  PENSI ONS 

For purposes of rreasuring the net pension liability and deferred outflowsfinflows of resources 
related to pensions, and pension expense, information about the fiduciary net position of the G i I ray 
U nified School District' s California Public Employees' Retirement System (Cal PERS) and 
Cal iforniaState Teachers RetirementSystem(CalSTRS) plans (Plans) and additions to/deductions 
from the Plans' fiduciary net position have been determined on the same basis as they are reported 
by Cal PE RS and CalSTRS, respectively. For this purpose, benefit payments (including refunds of 
emplayee contributions) are recognized when due and payable in accordance with the benefit 
terms. I nvestments are reported at fair value. 

CASH AND CASH EQU I VALENTS 

Cash atJ une 30, 2020 consisted of the fol I owing: 

Goternrrental P rop-ietary Fid..iciary 
Activities Activities Activities Total 

Cash on hand and in tanks $ 1,754 $ $ 783,830 $ 785,584 
Cash in revolving fund so.cm so.cm 
Cash with fiscal agent 76,081 494,2% 551,%5 1,122,342 
Cash in ca.inly treasury 95,817,137 1,853,579 211,514 97,882,230 

Total Cash and Cash E Q.Jivalents $ 95,944,972 $ 2,347,875 $ 1,547,300 $ 99,840,156 

A. POL IC I ES AND PRACTI CES 

The District is authorized under California G avernment Code to make direct investments in I ocal 
agency bonds, notes, or warrants within the State; U .S. Treasury instruments; registered State 
warrants or treasury notes; securities of the U .S. Government, or its agencies; bankers acceptances; 
commercial paper; certificates of deposit placed with commercial banks and/or savings and loan 
companies; repurchase or reverse repurchase agreements; medium term corporate notes; shares of 
beneficial interest issued by diversified management companies, certificates of participation, 
obligations with first priority security; and collateralized mortgage obligations. 

B. CASH I N  BANKS AND REVOLVI NG F U NDS 

Cash ba.lances held in banks and revolving funds are insured up to $250,000 by the Federal 
Depository I nsurance Corporation. All cash held by the financial institution is fully insured or 
col I ateral i zed. 

C. CASH W ITH F I SCAL AGENT 

Cash with Fiscal Agent represents funds held by third parties restricted for the repayment of 
General Obligation Bonds and Certificates of Participation. 
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D. CASH I N  COU NTY TREASURY 

The District is considered to be an involuntary participant in an external investment pool as the 
District is required to deposit all receipts and collections of rronies with their County Treasurer 
(Education Code Section 41001). The fair value of the District's investment in the pool is reported 
in the accounting financial statements at arrounts based upon the District's pro-rata share of the fair 
value provided by the County Treasurer for the entire portfolio (in relation to the arrorti zed cost of 
that portfolio) . The weighted average rraturity of the pool is 517 days. The pool is rated AAA by 
Standard and Poor' s. The balance available for withdrawal is based on the accounting records 
rraintained by the County Treasurer, which is recorded on the arrortized cost basis. The rrarket 
value is l .011926g:>;6 of the book value or $1, 167,435 less. A rrarket value adjustment has not been 
rrade. 

E. I NTEREST RATE R ISK 

I nterest rate risk is the risk that changes in rrarket interest rates wi 11 adversely affect the fair value 
of an investment. Generally, the longer the rraturity of an investment, the greater the sensitivity of 
its fair value to changes in rrarket interest rates. The District rranages its exposure to interest rate 
risk by purchasing a cornbi nation of shorter term and I onger term investments and by timing cash 
flows from rraturities so that a portion of the portfolio is rraturing or coming close to rraturity 
evenly over time as necessary to provide the cash flow and liquidity needed for operations. 

F .  CREDI T R I SK 

Credit risk is the risk that an issuer of an investment will not fulfill its obligation to the holder of 
the investment. This is measure by the assignment of a rating by a nationally recognized statistical 
rating organization. Presented below is the rri ni mum rating required by the California Government 
Code, the Districts' investment policy, or debt agreements, and the actual rating as of the year-end 
for each investment type. 

G. CUSTODIAL CREDI T R ISK - DEPOSI TS 

This is the risk that in the event of a bank failure, the District's deposits rray not be returned to it. 
The District does not have a policy for custodial credit risk for deposits. However, the California 
Government Code requires that a financial institution secure deposits rrade by state or local 
governmental units by pledging securities in an undivided collateral pool held by a depository 
regulated under state law (unless so waived by the governmental unit) . The rrarket value of the 
pledged securities in the collateral pool must equal at least 110 percent of the total arrount 
deposited by the public agency. California law also allows financial institutions to secure public 
deposits by pledging first trust deed rrortgage notes having a value of 1 50 percent of the secured 
public deposits and letters of credit issued by the Federal Home Loan Bank of San Francisco 
having a value of 105 percent of the secured deposits. The District believes it has no significant 
custodial credit risk. 
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H. CUSTODIAL CREDI T R ISK - I NVESTMENTS 

This is the risk that, in the event of the failure of the counterparty, the District will not be able to 
recover the value of its investrrents or collateral securities that are in possession of an outside 
party. Of the total investrrent held at the Bank of New Y ork, the District has a custodial credit risk 
exposure of $194,474 because the related securities are uninsured, unregistered and held by the 
brokerage firm which is also the counterparty for these securities. The District does not have a 
policy limiting the amount of securities that can be held by counterparties. 

3. I NTERF U ND TRANSACTI ONS 

I nterfund transactions are reported as I oans, services pravi ded, rei rnburserrents, or transfers. Loans are 
reported as interfund receivables and payables, as appropriate, and are subject to elimination upon 
consolidation. Services provided, deerred to be at market or near market rates, are treated as revenues 
and expenditures. Reirnburserrents occur when one fund incurs a cost, charges the appropriate 
benefiting fund, and reduces its related cost as a reimburserrent. All other interfund transactions are 
treated as transfers. 

I nterfund Receivables/Payables 

As of June 30, 2020, the interfund receivable and payable balances were as follc:ws: 

Major Funds 
General Fund 
Cafeteria S�cial Revenue Fund 
Total 

I nterfund Transfers 

There were no i nterf und transfers in 2020. 

lnterfund 
Receiva�es 

$ 764,091 

$ 764,091 

$ 

I nterfund 
Paya�es 

764,091 
$ 764,091 
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J U  NE  30, 2020 

4. CAP ITA L  ASSETS 

Capital asset activity for the year endedJ une 30, 2020 is shown below: 

Balance Additions and Deletions and Balance 

J uly 1 ,  2019  Transfers I n Transfers Out J une 30, 2020 
Non-depreciable assets: 

Land $ 58,067, 162 $ $ $ 58,067, 162 
Construction in  i:rogress 5,749,851 38,431 ,233 44, 1 81 ,094 

63,81 7,023 38,431 ,233 102,248,256 

Dei:reciable assets: 

B uildings and I rni:rcwerrerts 395,804,362 37,691 395,842,053 
Furniture and equiprrert 12,732,847 189,873 12,922,720 

408,537,209 227,564 408, 764, 773 

Totals, at cost 472,354,232 38,658,797 51 1 ,01 3,029 

Accumulated depreciation: 

B uilding and I rni:rcwerrents 1 14,291 ,076 9,455,200 123,746,356 
Furniture and Equiprrert 10, 1 72,329 823,854 10,996, 183 

1 24,463,405 10,279, 1 34 134,742,539 

Dei:reciable assets, net 284,073,804 ( 10,05 1 ,570) 274,022,234 

Captal assets, net $ 347.�.827 $ 28,379,663 $ $ 376,270,4� 

The enti re arra.mt of depreciati on expense was unal I ocated i n  the S taternent of Activiti es. 
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GI LROY U NI F I ED SCHOOL DI STRI CT 

NOTES TO THE BASI C F I NANCIAL STATEMENTS 

5. LONG-TERM LIABI L IT I ES 

JU NE 30, 2020 

Schedule of Changes in Long-Term Liabilities 

The changes in the District' s  long-term obligations during the year consisted of the follc:wing: 

Arrounts 
B alance B alance Due W ithin 

J uly 1 ,  2019 Additions Ded..K:tions J une ?O, 2020 One Year 

General Qljigation Bord $ 200, 790, 728 $ 124,765,082 $ 1 1 7,500,635 $ 288,055, 1 75 $ 9,355,(XX) 
Certificates ct P artici1E-tion 25, 1 10,(XX) 855,(XX) 24,245,(XX) 880,(XX) 
Accurrulated vacation 106,499 26,084 1 32,583 
Net Pension L ial:ility 127,337,627 4,884,659 1 32,222,285 

Sulxotal 433,344,854 129,675,825 1 18,365,635 444,655,044 10,235,(XX) 
U narrorti:zed general oljigation l:xJncl p-enium 18,324,9)5 8,523,944 9,8X>,961 
U narrorti:zed certificates of 1E-rtici1E-tion p-enium 1 ,956,983 108,220 1 ,848,763 
U narrorti:zed Loss on Refurding (7,51 5, 107) ( 9,092,91 3) ( 16,608,020) 

Total long term oljigation $ 446, 1 1 1 ,635 $ 120,582,912 $ 1 26,997,799 $ 439,696,748 $ 10,235,(XX) 

Payrrent of the general obi i gati on bonds are rrade out of the Bond I nterest and R ederrpti on Fund. The 
Bond I nterest and Rederrption Fund receives property tax revenues which are used solely to repay the 
principal and interest due on these obi i gati ons. The payrrents on the 2016 Certificates of Participation 
are rrade by the Capital Facilities Fund. The accrued vacation will be paid by the fund for which the 
empl ayee worked. 

General Obligation Bonds 

In February 2015, the District issued General Obligation Bonds, Election of 2008, Series 2015 (the 
"Series 201 5 N eN Money Bonds") and General Obligation Refunding Bonds, Series 201 5  ( the "Series 
201 5  Refunding Bonds"), totaling $30,385,000 and $35,300,000, respectively. The Series 2015 NeN 
Money Bonds were issued to pravide the funds necessary to pay the outstanding 2011 General 
Obi i gati on Bond Anticipation Notes and finance specific construction, repair and i rrpro.terrent prqj ects 
approved by the voters of the District. The Series 2015 Refunding Bonds were issued to refund a 
portion of the outstanding 2009 General Obligation Bonds (Election of 2008, Series A) . The Series 
2015 NeN Money and Refunding Bonds bear interest rates from 3°;6 to 5% and are scheduled to mature 
through 2045. l nJanuary 2017, the District issued General Obligation Bonds, Election of 2016, Series 
2017 (the "Series 201 7  Bonds") totaling $60,000,000 to finance specific construction, repair and 
impraverrent prqjects appraved by the voters of the District. I n  May 2019, the District issued General 
Obligation Bonds, Elections of 2008 and 2016, Series 2019 (the "Series 2019  Bonds") totaling 
$44,275,000 to finance specific construction, repair and irrproverrent prqjects approved by the voters 
of the District, and to pay costs of delivery with respect to the Seri es 2019 Bonds. I n October 2019, the 
District issued General Obligation Refunding Bonds, Series 2019 in the arrount of $124, 165,000 to 
refund all of the outstanding General Obligation Bonds, Election of 2008, Series 2013, the General 
Obi igation Refunding Bonds, Series 2013 and the corresponding G i I ray School F aci I ities F inancing 
Authority General O bl i gati on Revenue Bonds, Seri es A, and to pay costs of issuance of the Refunding 
Bonds. Repayrrent of the Bonds are rrade from ad valorem property taxes levied and collected by 
Santa Clara County. 
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GILROY UNIF IED SCHOOL DISTRICT 

NOTES TO THE BASIC F INANCIAL STATEMENTS 

J U  NE 30, 2020 

5. LONG-TERM LIABILITIES (CONTINUED) 

The outstanding general obi i gati on bonded debt is as fol I CJ.NS: 
M aturity I nterest B alance I ssued/ B alance 

I ssue Date Date R ate Original I ssue J une 30, 201 9 A ccretion Redeemed J une 30, 2020 

3/1 2;2003 08Pl /32 3"/o -6.81% $ 49,986,61 5 $ 10,200,728 $ ffJJ,082 $ 5,335,635 $ 5,465,1 75 
2/27;201 3 08Pl /47 3. 1 25% - 5%  1 10,670,0CJJ 1 10, 1 10,0(X) 1 10, 1 10,0CJJ 
2/3;201 5 08Pl /44 3"/o - 5% 30,385,CfJJ 30,385,000 30,385,CfJJ 
2/3;201 5 08Pl /44 3"/o - 5% 35,300,0CJJ 34,650,000 1 55,CfJJ 34,495,CfJJ 
1 /5;201 7 08Pl /37 2% - 5%  ffJ,CfJJ,CfJJ 51 , 170,000 51 , 1 70,0CJJ 

5/14;201 9 08Pl /48 2.48% - 5.0'/o 28,955,CfJJ 28,955,000 1 ,21 5,CfJJ 27,740,0CJJ 
5/14;201 9 08Pl /39 2.48% - 5.0'/o 1 5,320,0CJJ 1 5,320,000 685,CfJJ 14,635,CfJJ 
10/31 ;201 9 08Pl /47 1 .  70'/o - 3.36'/o 124, 165,CfJJ 1 24, 1 65,CfJJ 1 24, 1 65,CfJJ 

$ 454,781 ,61 5 $ 200,79::>,728 $ 1 24,765,082 $ 1 1 7,500,635 $ 288,055, 1 75 

Preniumon GO B onds  $ 9,8Xl,961 

$ 297,856, 1 36 

Debt Service Reguirements to Maturitv 

The bonds mature through 2049 as follCJ.Ns: 

Year Erdirg Interest to 
J ure 30 Prirci�I Maturity Total 

2021 $ 9,355,(XX) $ 10,118,976 $ 19,473,976 
2022 9,325,(XX) 9,812,658 19,137,658 
2023 5,335,(XX) 9,560,151 14,895, 151 
2024 5,400,(XX) 9,381,901 14,781,901 
2025 5,885,(XX) 9,190,cro 15,075,000 

2026-2030 24,402,470 47,574,183 71,976,653 
2031-2035 21,545,025 51,076,729 72,621,754 
2036-2040 54,215,(XX) 32,870,667 87,085,667 
2041-2045 78,03Q(XX) 20,579,275 98,600,275 
2046-2049 70,565,(XX) 4,771,908 75,336,908 

Total $ 284,057,495 $ 204,936,537 $ 488,994,032 
Total Accretion 3,997,600 
Total GO B ords $ 288,055, 175 
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NOTES TO THE BASIC F INANCIAL STATEMENTS 

J U  NE 30, 2020 

5. LONG-TERM LIABILITIES (CONTINUED) 

Certificates of Participation 

The outstanding certificates of participation debt is as follc:ws: 

M aturity I nterest B alance 
I ssue Date Date Rate Original I ssue J une 30, 201 9 

7;26;201 6 04Pl /39 2. O'/o -4. O'/o $ 27,870,0CIJ $ 25, 1 1  O,OCIJ 

$ 27,870,0CIJ $ 25, 1 1  O,OCIJ 

The aggregate principal outstanding for al I issues is as fol I c:ws: 

Y ear 

Erdrg 

J une 30 Prirciral I nterest 

2021 $ 800,CXX) $ 873,650 

2022 925,CXX) 838,450 

2023 945,CXX) 001 ,450 

2024 990,CXX) 763,650 

2025 1 ,035,CXX) 724,050 

2026-2030 5,005,CXX) 2,955,250 

2031 - 2035 7,07QCXX) 1 ,725,700 

2036-2039 6,595,CXX) 501 ,900 

Total $ 24,245,CXX) $ 9, 194,100 

I ssued Redeerred 

$ $ 865,0CIJ 

$ $ 865,0CIJ 

Prerriumon COP 

Total 

$ 1 ,753,650 

1 ,763,450 

1 ,746,450 

1 ,753,650 

1 ,759,050 

8,770,250 

8,795,700 

7,CF.15,900 

$ 33,439,100 

B alance 
J une 30, 2020 

$ 24,245,0CIJ 

$ 24,245,0CIJ 

$ 1 ,848,763 

$ 26,ffi3,763 
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GI LROY U NI F I ED SCHOOL DI STRI CT 

NOTES TO THE BASI C F I NANCIAL STATEMENTS 

JU NE 30, 2020 

6. EMPLOYEE RETI REMENT SYSTEMS 

Qualified errployees are covered under rniltiple-errployer defined benefit pension plans maintained by 
agencies of the State of California Certificated employees are members of the State Teachers' 
Retirement System(STRS), and classified errployees are members of theCalifornia Public Errployees' 
Retirement System (Cal PE RS) . 

Plan Descr iption 

California Public Employees' Retirement System (CalPERS) 

The District contributes to the School Employer Pool under the California Public Employees' 
Retirement System ( Cal PE RS), a cost-sharing mil ti pl e-empl oyer public employee retirement system 
defined benefit pension plan administered by Cal PERS. The plan provides retirement and disability 
benefits, annual cost-of-l iving adjustments, and death benefits to plan members and beneficiaries. 
Benefit provisions are established by state statutes, as legislatively amended, within the Public 
Employees' Retirement Law. Cal PERS issues a separate corrprehensive annual financial report that 
includes financial statements and required supplementary information. Copies of the Cal PE RS annual 
financial report rray be obtained from the Cal PE RS Headquarters, 400 Q Street, Sacramento, California 
95811. 

State Teachers' Retirement System (STRS) 

The District contributes to the State Teachers' Retirement System (STRS), a cost-sharing, rniltiple
empl oyer, public errpl oyee retirement system defined benefit pension plan adrri ni stered by STRS. The 
plan provides retirement and disability benefits and survivor benefits to beneficiaries. Benefit 
provisions are established by state statutes, as legislatively amended, within the State Teachers' 
Retirement L aN. S TRS issues a separate corrprehensive annual financial report that includes financial 
statements and required supplementary i nforrrati on. Copies of the STRS annual financial report rray be 
obtained from the STRS Headquarters, 100 Waterfront Place, West Sacramento, California 95605. 

The Plans' provisions and benefits in effect at J une 30, 2020, are summarized as follows: 

Cal P E R S  CalST R S  

P rior to On or after P ricr to On or after 

H i re date J am.ary 1 ,  201 3 J am.ary 1 ,  201 3 J am.ary 1 ,  201 3 J am.ary 1 ,  201 3 

B enefit fmrula Zl6 @ 55 Zl6 @ 62 Zl6 @ 60 Zl6 @ 62 

B enefit vestirg schedule 5 years service 5 years service 5 years service 5 years service 

B enefit i:ayrrents m:rthly fcr life m:rthly fcr life m:rthly for life m:rthly for l ife 

Retirerrert ag: 55 62 60 62 

M orthly l:enefits, as a %  of elig�e C011"p:nsation 2.CYA> 2.CYA> 2.CYA> 2.CYA> 

Required errpayee cortril:u:ion rates "11A> "11A> 1 0.25% 1 0. 205% 

Required errpayer cortril:u:ion rates 1 9.721% 1 9.721% 1 7. 1  CYA> 1 7. 1  CYA> 
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6. EMPLOYEE RETI REMENT SYSTEMS (CONTI NU ED) 

Contributions 

CalPERS 

Section 208 14( c) of the California Public Employees' Retirement Law requires that the employer 
contribution rates for all public employers be deterrrined on an annual basis by the actuary and shall be 
effective on theJ uly 1 follc:wing notice of a change in the rate. Funding contributions for the Plan are 
determined annually on an actuarial basis as of J une 30 by Cal PE RS. The actuarially determined rate is 
the estimated arrount necessary to finance the costs of benefits earned by employees during the year, 
with an additional arrount to finance any unfunded accrued liability. The District is required to 
contribute the difference between the actuarially determined rate and the contribution rate of 
employees. 

STRS 

Required rrember, employer and state contribution rates are set by the California Legislature and 
Governor and detailed in Teachers' Retirement Law. Contribution rates are expressed as a level 
percentage of payroll using the entry age normal actuarial cost rrethod. 

For the year endedJ une 30, 2020, the contributions reported as deferred outfl c:ws of resources related to 
pensions recognized as part of pension expense for each Plan were as follc:ws: 

Cortributions - errpoyer 
On cehalf cortributions - state 

Total 

Cal PE RS STRS 

$ 3,898,00CJ $ 8,983,628 
6,8%,345 

$ 3,898,00CJ $ 1 5,879,973 

Total 

$ 1 2,882,437 
6,8%,345 

$ 1 9, 778, 782 

Pension Liabilities, Pension Expenses and Deferred Outflc:wsJ nflc:ws of Resources Related to 
Pensions 

As of J une 30, 2020, the District' s  reported net pension liabilities for its proportionate share of the net 
pension liability of the Plans' of: 

CalPERS 
STRS 

Total Net Pension Liablity 

Proportionate Share 
of Net Pension Liability 

$ 41 ,ffil ,91 7 
�.620,369 

$ 1 32,222,286 
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JU NE 30, 2020 

6. EMPLOYEE RETI REMENT SYSTEMS (CONTI NUED) 

The District' s  net pension liability for each Plan is measured as the proportionate share of the net 
pension liability. The net pension liability of each of the Plans is measured as ofJ une 30, 2019, and the 
total pension liability for each Plan used to calculate the net pension liability was determined by an 
actuarial valuation as of June 30, 2018 rolled forward to June 30, 2019 using standard update 
procedures. The District' s  proportion of the net pension liability was based on a projection of the 
District' s  long-term share of contributions to the pension pl an relative to the prqj ected contributions of 
all participating employers, actuarially determined. 

The District's proportionate share of the net pension liability for the Plan as of June 3 0, 2018 and 2019 
was as fol lows: 

Measurement 
Dates F iscal Y ear CalPERS STRS 

J une 30, 2018 2018-19 0.14523°/o 0. ()(1j42Yo 
J une 30, 2019 2019-20 0.14274>/o 0.10034>/o 

Change - I ncrease (Decrease) --0. 0024g>/o 0.00392Yo 

For the year endedJ une 30, 2020, the District recognized pension expense of $4,803,238. AtJ une 30, 
2020, the District reported deferred outflows of resources and deferred inflows of resources related to 
pensions from the fol I owing sources: 

CalPE RS  STRS  Total 
Deferred Defe rred Defe rred Defe rred Defe rred Defe rred 

O utflows of I nflows of Outflows of I nflows of Outflows of I nflows of 
Resources Resources Resources Resources Resources Resources 

Pension contributions subiequent 
to rreasurerrent date $ 3,898,809 $ $ 1 5,879,973 $ $ 1 9,778,782 $ 
D ifference �tween prq::nrtionate 
share of aggregate errplayer 
contributions and actual 
contributions for 201 8-1 9 670,31 8 2,762,829 3,433, 147 
Changes of A ssunixions 4,693,1 1 8 1 01 ,768 28,883,424 33,576,542 101 ,768 
Differences �tween E�cted 
and Actual E�rience 3,863,877 576,532 5,1 55,014 4,440,409 5,1 55,01 4 
Change in errplayer's prq::nrtion 
and differences �tween tre 
employer's contributions and the 
employer's proportionate share of 
contributions 487,823 80,629 3,834,626 7,1 97, lg) 4,322,449 7,277,81 9  
Net differences �tween prqjected 
and actual investrrent earnings on 
pension plan investrrents 1 ,243,342 4,483,834 1 ,243,342 4,483,834 
Total $ 14,1 86,969 $ 852,71 5 $ 49, 1 74,555 $ 19,598,867 $ 63,361 ,524 $ 20,451 ,582 
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6. EMPLOYEE RETIREMENT SYSTEMS (CONTINU ED) 

The arrounts reported as deferred outflc:ws of resources related to contributions subsequent to the 
rreasurement date will be recognized as a reduction of the net pension liability in the year endedJ une 
30, 2021. Other arrounts reported as deferred outflc:ws/(inflc:ws) of resources related to pensions will 
be recognized as pension expense as fol I c:ws: 

Year E nded 
J une 30 

2021 
2022 
2023 
2024 
2025 

Thereafter 

CalPERS 

$ 5,156,402 $ 
2,942,581 
1,283,882 

52,500 

Total $ 9,435,445 $ 

STRS 

1,227,101 
2,CHJ,257 
3,368,798 
4,070,875 
2,lffi,849 

001,835 
13,695,715 ====== 

Actuarial Assurrptions 

Total Defe rred 
O utflows/ 

(Inflows) of 
Resources 

$ 6,383,503 
5,002,838 
4,652,600 
4,123,455 
2,lffi,849 

001,835 
$ 23, 131, 1 ffi 

The total pension liabilities in the J une 30, 2018 actuarial valuations were determined using the 
follc:wing actuarial assumptions: 

CalPERS STRS 

Valuation Date J une 30, 2018 J une 30, 2018 
Measurement Date J une 30, 2019 J une 30, 2019 
Actuarial Cost Methcxl Entry-Age Norrral Cost Entry-Age Norrral Cost 
Actuarial A ssurrptions 

Disca.int Rate 7.15°;6 7.1CY;6 
Inflation 2.5CY;6 2.75°;6 
Payroll Gra,vth Rate 2.75°;6 3.5(Y;6 
Prqected Salary Increase Varies � Entry Age and Service Varies � Entry Age and Service 
Investment Rate of Return <1) 7.15°;6 7.1CY;6 
Mortality Derived using CalPERS' Derived using STRS' 

Mentership Data for all Funds Mentership Data for all Funds 

<1 ) Net of pension plan investment expenses, including inflation 

The mortality table used was developed based on Cal PE RS --specific data The table includes 1 5 years of 
mortality impravements using the Society of Actuaries Scale 9(J>;6 of scale MP 2016. For more details 
on this table, please refer to the December 2017 experience study report (based on CalPERS 
demographic data from 1997 to 2015) that can be found on the Cal PERS website. 
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6. EMPLOYEE RETI REMENT SYSTEMS (CONTI NU ED) 

CalSTRS changed the rrortal ity assurrptions based on the July 1, 2010, through June 30, 2015, 
experience study adopted by the board in February 2017. CalSTRS uses a generational rrortality 
assurrption, which involves the use of a base rrortality table and prqjection scales to reflect expected 
annual reductions in rrortality rates at each age, resulting in increases in lifeexpectancieseach year into 
the future. The base rrortality tables are CalSTRS custom tables derived to best fit the pcttterns of 
rrortal ity arrong our members. The prqj ecti on seal e was set equal to 11 (J>,,.6 of the ul ti rrate i rrpravement 
factor from the Mortality I rrpravement Scale (MP2016) table issued by the Society of Actuaries. 

Discount Rate 

CalPERS 

The discount rate used to measure the total pension liability for Plan was 7.15% . The prqjection of cash 
flows used to determine the discount rate assumed that contributions from pl an members wi I I  be rrade 
at the current member contribution rates and that contributions from errployers will be rrade at 
statutorily required rates, actuarially determined. Based on those assumptions, the Plan's fiduciary net 
position was prqjected to be available to rrake all prqjected future benefit payments of current plan 
members. Therefore, the long-term expected rate of return on plan investments was applied to all 
periods of prqjected benefit pctyments to deterrrine the total pension liability. 

The long-term expected rate of return on pension plan investments was deterrrined using a building
block method in which expected future real rates of return (expected returns, net of pension plan 
investment expense and inflation) are developed for each major asset class. 

I n  determining the I ong-term expected rate of return, Cal PE RS took into account both short-term and 
I ong-term rrarket return expectations as wel I as the expected pension fund cash flows. U sing historical 
returns of all of the funds' asset classes, expected compound (geometric) returns were calculated aver 
the short-term(first 1 O years) and the long-term( 11 +years) using abuilding-block approa.ch. U sing the 
expected nominal returns for both short-term and long-term, the present value of benefits was 
calculated for each fund. The expected rate of return was set by calculating the rounded single 
equivalent expected return that arrived at the same present value of benefits for cash flows as the one 
calculated using both short-term and I ong-term returns. The expected rate of return was then set equal 
to the single equivalent rate calculated abave and adjusted to account for assumed administrative 
expenses. 

The table on the following pctge reflects the long-term expected real rate of return by asset class. The 
rate of return was calculated using the capital market assumptions applied to determine the discount 
rate and asset allocation. These rates of return are net of administrative expenses. 
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6. EMPLOYEE RETI REMENT SYSTEMS (CONTI NU ED) 

Assumed 
Asse t 

Asse t C lass Allo cation 

Global Equity 50.CY,.,6 
Fixed I ncorre 2&CY,.,6 
I nflation Assets Q.(Y,.,6 

P rivate Equity &CY,.,6 
Real Estate 13.(Y,.,6 
Liquidity 1.(Y,.,6 

100.CY,.,6 

(a) An exi:ected inflation of 2.()(Jl,.,6 used for this i:eriod 
(b) An exi:ected inflation of 2. 92% used for this i:eriod 

Discount Rate 

STRS 

CalPERS 

Real Re turn 
Years 1 -10 <aJ 

4.W,.,6 
1.(U,.,6 
0. 7?,.,6 

6.3CY,.,6 
3.75% 
Q.(U,.,6 

Real Re turn 
Years 11 + (bJ 

5.9&6 
2.62% 
1.81% 
7.23>,.,6 
4.93>,.,6 

-0.92% 

The discount rate used to measure the total pension liability was 7. l o>;6 . The prqjection of cash flows 
used to determine the discount rate assumed that contributions from plan members and employers are 
rm.de at statutory contribution rates in accordance with the rate increases, actuarially determined. 
Prqjected inflows from investment earnings were calculated using the long-term assumed investment 
rate of return (7. l o>;6 )  and assuming that contributions, benefit payments and adninistrative expenses 
occur midyear. Based on those assumptions, the Plan' s fiduciary net position was projected to be 
available to rrn.ke al I prqjected future benefit payments to current plan members. Therefore, the long
term assumed investment rate of return was applied to all periods of projected benefit payments to 
determine the total pension liability. 

The I ong-term investment rate of return on pension pl an investments was deterni ned using a bui I ding
bl ock method in which best-esti rrn.te ranges of expected future real rates of return ( expected returns, net 
of pension plan investment expense and inflation) are developed for each major asset class. The best
estimate ranges were developed using capital market assumptions from CalS TRS' general investment 
consultant (Pension Consulting Alliance) as inputs to the process. The actuarial investment rate of 
return assumption was adopted by the board in February 2017 in conjunction with the most recent 
experience study. For each future valuation, CalSTRS' independent consulting actuary (Milliman) 
reviews the return assumptions for reasonableness based on the most current capital rrn.rket 
assumptions. Best esti rrn.tes of 20-year geometrically I i  nked real rates of return and the assumed asset 
al I ocati on for each major asset cl ass, are sumrrn.ri zed in the fol I owing table. 
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ST R S  

Asset C lass 

G lobal Equity 

F ixed I ncome 

Real E state 

P rivate Equity 

R isk M itigating Strategies 

I nflation Sensitive 

Cash Ji_ iquidity 

Total 

(a) 2Q-year average 

Assumed 

A sset 

A l location 

47.CY/o 

12.CY/o 

1 3.CY/o 

1 3.CY/o 

9.CY/o 

4.CY/o 

2.CY/o 

lCXY/o 

Long-Term 

E xpected 

Real R ate of 

Return (a) 

4.8CY/o 

l .3CY/o 

3.6CY/o 

6.3CY/o 

l .8CY/o 

3.3CY/o 

-0.4CY/o 

Sensitivity of the ProportionateShare of the Net Pension L iability to Changes in the Discount Rate 

The follCM!ing presents the District' s proportionate share of the net pension liability for each Plan, 
cal cu lated using the discount rate for each Plan, as wel I as what the Di strict' s proportionate share of the 
net pension liability would be if it were calculated using a discount rate that is 1-percentage point ICM/er 
or 1-percentage point higher than the current rate: 

Plan's Net Pension Liaality tAsset) 

Plan's Net Pension Liaality tAsset) 

Pension Plan F iduciary Net Position 

D iscount Rate -1% 
(6.15% ) 

$ 59,966,428 

D iscount Rate -1% 
(6. HY/o ) 

$ 134,941,230 

CalPERS 

Current D iscount 
Rate (7.15% ) 

$ 41,601,917 

STRS 

Current D iscount 
Rate ( 7. HY/a ) 

$ 90,620,369 

D iscount Rate + 1% 
(8.15% ) 

$ 26,367,287 

D iscount Rate + 1% 
( 8. HY/a ) 

$ 53,ffi9,934 

Detailed information about each pension plan' s fiduciary net position is available in the separately 
issued Cal PERS and STRS corrprehensive annual financial reports. 

Payable to the Pension P Ian 

As of June 30, 2020, the District had no outstanding required contributions to the pension plans. 
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G I L ROY U N I F I E D  SC HOOL DI STR I CT 

NOT E S  TO T H E  BAS I C  F I NANC I A L  STATE M E NTS 

7. FU N D  BALANCE 

J U  N E  30, 2020 

The Di strict reports fund balances i n  accordance with G overnmental Accounti ng Standards B oard 
Statement N o. 54. A l l  fund balance categories are reported i n  the aggregate on the face of the balance 
sheet. A I I  components of those fund balances and specific  purposes are i dentified as fol lc:ws: 

B ond 

I nterest and A l l  

General Cafeteria B ui ld ing Redemption Non-M ajar 

F und Fund Fund F und Funds 

Nonspendabl e :  

Total 

Revdving cash $ 50,CXX) $ $ $ $ $ 50,CXX) 
Stores 

T ctal Nonspendable 50,CXX) 

Restricted for: 

Adult Education Prcgram 

Medi-Cal B illing 01'.(ion 525,451 
Classified Schad E rrpO(ee Professional Development B lock Grant 49,384 
Lottery: I nstructional Materials 1 ,881 ,462 
Ongoing & Major Maintenance Account 1 ,302,256 
Child Development: Certer--B ased Rese1Ve Account 

Special Ed: Mental Health Se1Vices 1 1 5,768 
Lo.v-Performing Students B lock Grant 371 ,71 1 
State Schad Facilities Prqjects 

Child Nutrition: Schad P rcgrams 

Other Restricted Local 

T ctal Restricted 4,246,032 

Assigned to: 

Horne to Schad Transportation 350,CXX) 
Deferred Mairtenance Needs 1 ,850,869 
Textbook A cloµions 2,267,368 
Equipment Replacement 950,CXX) 
Center of Teacher I nncwation 250,CXX) 
LCAP -C/0 -Centralized 886,331 
LCAP -C/0 -Sites 576,553 
Other A ssignments 

Tctal Assigned 7,1 31 ,1 21 

Unass igned: 

Economic uncertainties 8,920,773 
U nassigned;U nappropriated 1 4,993,425 

T ctal U nassigned 23,914,198 

T ctal Fund Balances $ 35,341 ,351 

8. COM M I T M E NTS A N D  CONTI NG E NC I  E S  

94,095 
94,095 

7,1 52 

169,285 

753,472 
3,790 

48,lal,1 52 1 5,1 73,457 3,741 ,572 
3,790 48,lal,1 52 1 5, 1 73,457 4,671 ,481 

1 ,476,81 3 
1 ,476,81 3 

(419,831) 
(419,831) 

$ 97,885 $ 48,lal,1 52 $ 1 5,1 73,457 $ 5,728,463 

The Di strict has received state and federal funds for specific  purposes that are subject to revi ew and 
audit by the granter agenci es. A l though such audits could generate expenditure disal l c:wances under 
terms of the grants, it is management' s opinion that any required reimbursement subsequently 
determined will not have a material effect on the District' s financial position. 
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144,095 
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525,451 
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GI LROY U NI F I ED SCHOOL DI STRI CT 

NOTES TO THE BASI C F I NANCIAL STATEMENTS 

9. J 0 1  NT VENTURES 

JU NE 30, 2020 

The District is a member of one joint powers authority U PA): Santa Clara County Schools I nsurance 
Group (SCCS I G) for property and I iabi I ity insurance. The relationship between the District, the pools, 
and theJ PA is such that theJ PA is not a component unit of the District for financial reporting purposes. 

SCCSIG has budgeting and financial reporting requirements independent of member units and their 
financial statements are not presented in SCCSIG's financial statements; hc:wever, fund transactions 
between SCCSIG and the District are included in their statements. We obtainedJ une 30, 2019 audited 
financial statements for SCCSIG. Condensed audited financial statements are as follc:ws: 

SCCSI G* 
(Audited) 

Total Assets $ 26,104,195 

Total Deferred Outflc:w of Resources 2f:IJ,CJB 

Total Liabilities 9,302,()C)l 

Total Deferred I nflc:w of Resources 44,693 

Net Position $ 17,017,510 

Total Revenues 38,047,294 
Total Expenditures 36,444,878 

I ncrease ( Decrease) 
in Net Position $ 1,fJJ2,416 

-1, J une 30, 201 9 was the rmst recent report avai I i  bl e 

The District has appointed one board member to the Caverning Board of SCCSI G. During the year 
endedJ une 30, 2020, the District made payments of $839,016 to SCCSIG. 

51 



GI LROY U NI F I ED SCHOOL DI STRI CT 

NOTES TO THE BASI C F I NANCIAL STATEMENTS 

JU NE 30, 2020 

10. LEASEBACK AGREEMENT 

On J une 18, 2019 the District entered into a I ease-l easeba.ck agreement with F I  int Bui I ders, I nc. ( the 
"Contractor") related to the construction of a multipurpose building in accordance with California 
Education Code section 17 406. The agreement is structured so that the District I eases the construction 
site to the Contractor during the construction period. Concurrently, the Contractor I eases the site ba.ck 
to the District under a sublease agreement. The terms of the agreement were fromJ une 18, 2019 to 
twelve rronths after whichever of the fol I c:wi ng comes first: 

1. The date the District takes beneficial occupancy of the final phase of the Prqject; or 
2. The date of substantial completion, as defined in the agreement. 

The total of the lease-leaseba.ck agreement was $2,868, 919 and to be pctid in rronthly i nstal I ments of 
$100,000 from the District to the Contractor until August 1, 2021, at which point all amounts 
outstanding wi 11 be pcti d to the contractor. 

A tJ une 30, 2020, the remaining balance to be paid in according with the lease-leaseba.ck agreement is 
as fol I c:ws: 

11. SU BSEQU ENT EVENTS 

J une 30, Amount 

2021 $ 1 ,668,91 9 

Total $ 1 ,668,91 9 

In March 2020, the World Health Organization declared the novel coronavirus ("COVID --l 9") a global 
pandemic and recommended containment and mitigation measures worldwide. This contagious disease 
outbreak, which has continued to spread, and any related adverse public health developments, has 
adversely affected public education, workforces, econorri es, and financial rrarkets globally, potentially 
I eadi ng to an economic dc:wnturn. I t  has al so disrupted the normal operations of many businesses and 
organizations. I t  is not possible for management to predict the duration or rragnitude of the adverse 
results of the outbreak and its disruptive effects on the District' s operations and financial results at this 
time. 

The District' s  management has reviewed its financial statements and evaluated subsequent events for 
the period of time from its year endedJ une 30, 2020 through October 13, 2020, the date the financial 
statements were issued. Management is not aware of any subsequent events, other than those described 
above, that would require recognition or disclosure in the accompanying financial statements. 
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GILROY UNIF IED SCHOOL DISTRICT 

SCHEDULE OF REVENUES, EX PENDITURES, AND 
CHANG ES IN F U  ND BALANCE - BUDGET (NON-GAAP) AND ACTUAL 

GENERAL F U ND 

FOR THE F ISCAL YEAR ENDE DJ  UNE 30, 2020 

Variance with 

F i nal B udget 

B udget Favorable 

O riginal F i nal Actual (U nfavorable) 

R EVE NU E S  

LCFF revern..e $ 1 1 1 ,078,668 $ 1 1 2,446,247 $ 1 14, 739,891 $ 2,293,644 

F ed:ral revenue 6,756,952 9,020,059 7,303,1 1 8  ( 1 ,716,941 ) 

Otrer state revenues 9,620,840 14,9&:i,433 1 3,0C,0,268 ( 1 ,926, 1 65) 

Otrer local revenues 1 ,490,321 2,070,324 1 ,732,689 (337,635) 

Total revenues 1 28,946, 781 1 38,523,(63 1 36,835,966 ( 1 , 687, (F.)7) 

EXPE ND ITU R E S  

Certificated salaries 54,741 ,010 54,930,281 53,1 44,959 1 ,785,322 

Classified salaries 1 9,508,3(6 20,042,052 1 8,895,600 1 , 1 46,372 

E rrpayee l:enefits 31 ,051 ,91 7 32,824,474 31 ,794,469 1 ,030,005 

Books and sui:pies 5,447,764 1 3,956,398 4,456,21 0 9,500, 1 88  

Services and ot:rer op:ratirg 

exp:nditures 1 5,490, 1 1 5  20,437,253 1 5,472,555 4,964,698 

Captal outlay 632,487 954,046 238,337 71 5,?CB 

Otrer outgo 3,768,305 3,597,563 3,437,4CB 1 60, 1 54 

Total exp:nditures 1 30,639,904 146,742,(67 1 27,439,61 9 1 9,302,448 

Net charg: in fund l:alarx::es ( 1 ,693, 1 23) ( 8,21 9,004) 9,396,347 1 7,61 5,351 

Fund l:alarx::es, J uly 1 ,  201 9 25,945,004 25,945,004 25,945,004 

Fund l:alarx::es, J une 30, 2020 $ 24,251 ,881 $ 1 7, 726,0CJJ $ 35,341 ,351 $ 1 7,61 5,351 
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GILROY UNIF IED SCHOOL DISTRICT 

SCHEDULE OF REVENUES, EX PENDITURES, AND 
CHANG ES IN F U  ND BALANCE - BUDGET (NON-GAAP) AND ACTUAL 

CAFETERIA FUND 

FOR THE F ISCAL YEAR ENDE DJ  UNE 30, 2020 

Variance with 
F i nal B udget 

B udget Favorable 
Origi nal F i nal Actual (U nfavorable) 

R E VE NU E S  
Federal revern..e 4,904,1 30 4,904,1 30 3,981 , 1 76  (922,954) 
Other state revenues 288,044 403,914 321 ,430 (85,484) 
Other lcx:al revenues 1 ,CX37,445 1 ,053,794 1 ,  1 21 ,346 67,552 

Total revenues 6,259,619 6,364,838 5,423,952 (940,Bffi) 

EXPE NDI T U R E S  
Classified salaries 1 ,963,314 1 ,943,683 1 ,849,fil:> 93,793 
E rrp0yee l:erefits 838,818 900,81 1  7f:6,2CX) 21 4,61 1 
Books and sui::,pies 29,834 65,361 28,493 36,&32 
Services and other Dp=rating 

exp:nditures 3,1 72,626 3,21 3,276 2,516,059 697,21 7  
Other outgo 1 84,265 194,965 263,305 (68,340) 

Total exp:rdtures 6, 1 88,857 6,398,a:x3 5,423,953 974,1 43 

Net change in fund l:alarces 7Q762 (33,258) ( 1 )  33,257 

Fund l:alarces, J uy 1 ,  201 9 25,945,004 25,945,004 97,Bffi 25,847,1 1 8  

Fund l:alarces, J ure 30, 2020 $ 26,01 5, 7f:6 $ 25,91 1 ,746 $ 97,885 $ (25,81 3,ffil) 
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GILROY UNIF IED SCHOOL DISTRICT 

SCHEDULE OF PROPORTIONATE SHARE OF THE NET PENSION LIABILITY 

FOR THE F ISCAL YEAR ENDE DJ  UNE 30, 2020 

J une 30, J une 30, J une 30, 

CalPE RS  201 4  ( l )  201 5 (l)  201 5 < 1 ) 

P rop:>rtion of the net �nsion lial:ility (asset) 0. 1 3474% 0. 1403(J>,.,6 0. 14407>,.,6 
P rop:>rtionate share of the net �nsion liability (asset) $ 1 5,29),437 $ 20,679,872 $ 28,454,449 
Covered piyroll <2) $ 1 3,749, 1 55 $ 1 5,432,540 $ 14,744,304 
P rop:>rtionate Share of the net �nsion lial:ility (asset) 

as a �rcentage of covered piyroll 1 1 1 .25% 134.0CY,.,6 192.9Jl,.,6 
P Ian fiduciary net JX)Sition as a �rcentage of the 
total �nsion lial:ility (asset) 83.3&6 79.4J>,.,6 73.�,.,6 

P rop:>rtionate share of aggregate ernployer contributions <3) $ 1 ,618,41 3 $ 1 ,828,293 $ 2,047,689 

J une 30, J une 30, J une 30, 

STRS 201 4  ( l )  201 5 (l)  201 5 < 1 ) 

P rop:>rtion of the net �nsion lial:ility (asset) 0.0988&l6 0. 1038CY,.,6 O.<m8&l6 
P rop:>rtionate share of the net �nsion liability (asset) $ 57,784,450 $ 69,884,251 $ 00,785,753 
Covered piyroll <2) $ 40,918,243 $ 39,872,91 7 $ 42,458, 1 24 
P rop:>rtionate Share of the net �nsion lial:ility (asset) 

as a �rcentage of covered piyroll 141 .22)6 1 75.27>,.,6 190.27>,.,6 
P Ian fiduciary net JX)Sition as a �rcentage of the 
total �nsion lial:ility (asset) 76.52)6 74.02)6 70.04% 

P rop:>rtionate share of aggregate ernployer contributions <3) $ 3,633,540 $ 4,278,364 $ 5,341 ,232 

( 1 ) 

(2) 

H istorical inforrration is required only for measurement �rioos for which GAS B 68 is appicable. 
Covered piyroll is the piyroll on which contributions to a �nsion plan are IE.sed. 

J une 30, J une 30, 

201 7 (l) 20 1 8  ( l )  

0. 1448J>,.,6 0. 1452J>,.,6 
$ 34,574,468 $ 38, 724,205 
$ 16,514,777 $ 16,472,057 

200.35% 235.()9>,.,6 

71 .87>,.,6 70.85% 
$ 2,564,910  $ 2,975, 183 

J une 30, J une 30, 

201 7 (l) 20 1 8  ( l )  

0.00424% 0.09J42l6 
$ 87, 1 5 1 ,488 $ 88,61 3,422 
$ 43,542,349 $ 45,491,560 

200. 1 5% 194. ?g>,.,6 

69.4&,.,6 70.9Jl,.,6 
$ 6,283, 161 $ 7,406,026 

J une 30, 

201 9 < 1 ) 

0. 14274% 
$ 41 ,601 ,91 7 
$ 1 8,  108,352 

229. 74% 

70.05% 
$ 3,571 , 148 

J une 30, 

201 9 < 1 ) 

0. 10034% 
$ 90,620,369 
$ 5 1 ,345,591 

1 76.49>,.,6 

72. 56>,.,6 
$ 8,700,006 

<3) The P lan's prop:>rtionate share of aggregate contributions rray not rratch the actual contributions rm.de IJ{ the employer during the measurement �rioo. The 
P lan's JrOp:>rtionate share of aggregate contributions is IE.sed on the P lan's JrOp:>rtion of fiduciary net JX)Sition as well as any additional side fund (or 
unfunded lial:ility) contributions rm.de IJ{ the ernployer durirr;,i the measurement �rioo. 
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GI LROY U NI F I ED SCHOOL DI STRI CT 

SCHEDU LE OF PENSI ON CONTRI BUTI ONS 

FOR THE F I SCAL YEAR ENDE DJ U NE 30, 2020 

F iscal Year F iscal Year F iscal Year 
CalPERS 2014-15 ( l )  2015-16 ( l )  2016-17 ( l )  

Contractually req.,iired contrib.Jt:ion (2) $ 1,618,413 $ 1,828,293 $ 2,047,689 
Contrib.Jt:ions in relation to the contractually 

required contrib.Jt:ion (2) ( 1,776,920) (2,047,315) (2,565,408) 
Contrib.Jt:ion deficiency ( excess) $ (158,507) $ (219,022) $ (517,719) 

C0vered piyroll (3) $ 13,749,155 $ 15,432,540 $ 14,744,304 

Contrib.Jt:ions as a �rcentage of c0vered piyroll (3) 11.771% 11.847>/o 13.888Yo 

F iscal Year F iscal Year F iscal Year 
STRS 2014-15 ( l )  2015-16 ( l )  2016-17 ( l )  

Contractually req.,iired contrib.Jt:ion (2) $ 3,633,540 $ 4,278,364 $ 5,341,232 
Contrib.Jt:ions in relation to the contractually 

required contrib.Jt:ion (2) ( 4,227,720) ( 5,383,474) (6,504,361) 
Contrib.Jt:ion deficiency ( excess) $ (594,100) $ ( 1, 105, 110) $ ( 1, 163, 129) 

C0vered piyroll (3) $ 40,918,243 $ 39,872,917 $ 42,458,124 

Contrib.Jt:ions as a �rcentage of c0vered piyroll (3) 8.88(J>/o 10.73(J>/o 12.58)>/o 

( 1) Historical inforrration is required only for rreasurerrent �riods for which GASB 68 is appicable. 

F iscal Year F iscal Year F iscal Year 
2017-18 ( l )  2018-19 ( l )  2019-20 (l) 

$ 2,564,910 $ 2,975,183 $ 3,571,148 

( 2,979,973) (3,612,001) ( 3,898,009) 
$ (415,063) $ (637,618) $ (327,ffil) 

$ 16,514,777 $ 16,472,057 $ 18,108,352 

15.531% 18.062)6 19.721% 

F iscal Year F iscal Year F iscal Year 
2017-18 ( l )  2018-19 ( l )  2019-20 (l) 

$ 6,283,161 $ 7,406,026 $ 8, 700,CB:i 

( 7,479,391) ( 8,814,006) (8,9B,628) 
$ (1,1%,230) $ (1,407.�) $ (203,532) 

$ 43,542,349 $ 45,491,560 $ 51,345,591 

14.43CJ>/o 16.28)>/o 17. l(XJ>/o 

(2) Errp0yers are assurred to rrake contrib.Jt:ions equal to the contractually req.,iired contrib.Jt:ions. Ho,vever, sorre errp0yers rray choose to rrake additional 
contrib.Jt:ions to,vards their side fund or their unfunded liablity. E rrp0yer contrib.Jt:ions for such pans exceed the contractually required contrib.Jt:ions. 
CalP E RS has deternined that errp0yer obligations referred to as "side funds" do not conform to the circumstances descri�d in piragraph 120 of GAS B 68, 
therefore are not considered sepirately financed s�cific liablities. 

(3) C0vered piyroll is the piyroll on which contrib.Jt:ions to a �nsion pan are rased. 
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GI LROY U NI F I ED SCHOOL DI STRI CT 

NOTES TO REQU I RED SU PPL EM ENT ARY I NFORMAT I ON 

FOR THE F I SCAL YEAR ENDE DJ U NE 30, 2020 

1 .  P U R POSE OF SCH E DU L E S 

A. Schedule of Revenues, Expenditures and Changes in F und Balance - Budget (Non-CAAP) 
and Actual - General F und and Cafeteria F und 

The District employs budget control by object codes and by individual appropriation accounts. 
Budgets are prepared on the rralified accrual basis of accounting in accordance with accounting 
pri nci pl es generally accepted in the U ni ted States of America as prescribed by the Governmental 
Accounting Standards Board. The budgets are revised during the year by the Board of Trustees to 
provide for revised priorities. Expenditures cannot legally exceed appropriations by maj or oqject 
code. The originally adopted and final revised budgets for the General Fund and the Cafeteria Fund 
are presented as Required Supplementary I nformation. The basis of budgeting is the same as 
GAAP. 

B. Schedule of Propor tionate Share of Net Pension Liability 

This schedule presents information on the District's proportionate share of the net pension liability 
( N PL), the Pl ans' fiduciary net position and, when applicable, the State's proportionate share of the 
NPL associated with the District. I n  the future, as databecomes available, ten years of information 
wi 11 be presented. 

Changes in Assurrptions 
There were no changes in the assumptions used in the calculation of both the PERS and STRS 
collective net pension liabilities. 

Changes in Benefit Term; 
There were no changes in benefit terms since the previous valuations for both CalPERS and 
CalSTRS. 

Fiscal year 201 5 was the first year of implementation, therefore only six years are shewn. 
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GI LROY U NI F I ED SCHOOL D I STRI CT 

NOTES TO REQU I RED SU PPL EM ENT ARY I NFORMAT I ON 

FOR THE F I SCAL YEAR ENDE D J  U NE 30, 2020 

1 .  P U R POSE OF SCH E DU L E S (CONTI NU E D) 

C. Schedule of Pension Contributions 

I f  an errployer's contributions to the plans are actuarially determined or based on statutory or 
contractual requirements, the errpl oyer's actuarially determined contribution to the pension pl ans 
(or, if applicable, its statutorily or contractually required contribution), the errployer's actual 
contributions, the difference between the actual and actuarially determined contributions (or 
statutorily or contractually required), and a ratio of the actual contributions divided by c011ered
employee payroll. I n  the future, as data becomes available, ten years of information will be 
presented. 

Fiscal year 2015 was the first year of implementation, therefore only six years are shewn. 

CalPERS STRS 

Valuation Date J une 30, 2018 J une 30, 2018 
M easurerrent Date J une 30, 2019 J une 30, 2019 
Actuarial Cost M ethcxl Entry-Age Norrral Ca;t Entry-Age Norrral Cost 
Actuarial A ssurrp:ions 

Disca.int Rate 7.15% 7. lCY/o 
I nflation 2.5CY/o 2. 7':f/o 

Payroll Grcwth Rate 2.7':f/o 3.5CY/o 
P rqjected Salary I nc::rease Varies by Entry Age and Service Varies by Entry Age and Service 
I rwestrrent Rate of Return ( l )  7.1 !Jl/o 7. lCY/o 
Mortality Derived using CalPERS' Derived using STRS' 

Merrtership Data fcr all Funds Merrtership Data fcr all Funds 

(l) Net of i:-ension pan irwestrrent exi:-enses, including inflation 
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G I L ROY U N I F I E D SCHOO L  DI STR I CT 

COM B I N I NG BALANC E S H E ET 

A L L  NO N-M AJ O R  F U N DS 

J U  N E  30, 2020 

Adult Capital C hi ld  C ounty School Tax 

E ducation Faci l i ties Development Faci l ities Override 

F und F und F und Fund F und Total 

ASSETS 

Cash and cash eq..iivalents $ 33,279 $ 2,421,765 $ 97,879 $ 2,442,527 $ 640,341 $ 5,635,791 
Accounts receival::fo 27,ffil 8,133 72,142 10,039 117,975 

Total assets $ ff>,940 $ 2,429,898 $ 170,021 $ 2,452,Sffi $ 640,341 $ 5,753,7f6 

L I AB I L I TI E S AND 

F U N D  B ALANC E S  

L iabilities 

Accounts payal::fo $ 464 $ 8,441 $ 33 $ 15,f62 $ $ 24,600 

Total liabilities 464 8,441 736 15,f62 25,303 

Fund balances 

Restricted ff>,476 944,644 169,285 2,708,193 788,883 4,671,481 
Assigied 1,476,813 1,476,813 
U nassigned (271,289) (148,542) (419,831) 

Total fund balances ff>,476 2,421,457 169,285 2,436.� 640,341 5,728,463 

Total liablities and fund balances $ ff>,940 $ 2,429,898 $ 170,021 $ 2,452,Sffi $ 640,341 $ 5,753,7f6 
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GILROY UNIF IED SCHOOL DISTRICT 

COMBINING STATEMENT OF  REVENU ES, EX PENDITURES, AND CHANGES IN FUND BALANCE 

ALL NON-MAJ OR FUNDS 

J U  NE 30, 2020 

Adult Capital C hi ld County School Tax 
E ducation Faci l it ies Development Faci l it ies Override 

F und Fund Fund Fund Fund Total 

R E VE N U E S  
Other state revenues $ 18,704 $ $ 981 ,047 $ $ $ 999,751 
Other local revenues 288,929 998,714 2,645 47,369 1� 1 ,337,847 

Total revenues 307,633 998,714 983,692 47,369 1� 2,337,598 

EXPE NDITU R E S  
Certificated salaries 1 50,787 3ffi, lffi 510,947 
Classified salaries 34,048 236,399 270,447 

E rrplayee benefits 64,247 298,244 362,491 
B ooks and supplies 29,884 38,684 8,524 77,002 
Services and other operatil'9 

expenditures 4,259 26,())1 27,763 10,457 68,540 
Other outgo 1 3,362 49,957 63,319 
Deli service expenditures 1 ,764,roo 1 ,764,roo 

Total expenditures 2%,587 1 ,829,345 981 ,047 10,457 3, 1 1 7,436 

Net cha� in fund l:Blances 1 1 ,046 (830,631) 2,645 36,91 2 1� (779,838) 

B eginnil'9 B alance, J uly 1 ,  2019  49,430 3,252,088 lffi,640 2,399,992 640, 1 5 1  6,508,301 

Fund l:Blances, J une 30, 2020 $ ffi,476 $ 2,421 ,457 $ 169,285 $ 2,436,904 $ 640,341 $ 5,728,463 

60 



GILROY UNIF IED SCHOOL DISTRICT 

COMBINING STATEMENT OF CHANGES IN ASSETS AND LIABILITIES 

ALL AGENCY FUNDS 

FOR THE F ISCAL YEAR ENDE DJ U NE 30, 2020 

B alance B alance 
J une 30, 201 9 Additions Deductions J une 30, 2020 

Assets : 
Cash on hard ard in ranks 

B rONrwell M iddle Sdm $ 22,800 $ 37,598 $ 2s,m $ 31 ,701 
Christop,er H igh Sdm 288, 1 71 526,1 98 532,992 281 ,377 
South Valley M iddle Sdm 54,202 40,7ffi 44,768 50,223 
MT. Madonna H igh Sdm 2,824 2,824 
Ascerdon Solorsano M S  53, 1 70  37, 199 55,729 34,640 
Gilray H igh School 341 ,436 534,770 526, 1 53 350,053 
Gilray Early College Acadeny 1 5,896 51 ,ffiO 31 ,920 35,836 

Total Assets $ 778,579 $ 1 ,228,414 $ 1 ,223, 163 $ 783,830 

L iabi l ities :  
Due to Student Groups $ 778,579 $ 1 ,228,414 $ 1 ,223, 163 $ 783,830 
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GI LROY U NI F I ED SCHOOL DI STRI CT 

ORGANI ZATI ON 

JU NE 30, 2020 

The Gilroy U nified School District was established inJ uly 1, 1966, under the laws of the State of California 
The District operates under a locally elected seven-merrber Board form of government and provides 
educational services to grades K - 12 as mandated by the State and Federal agencies. The District operates 
eight elementary schools, three middle schools, two high schools, one early college high school, two 
independent study school, and one continuation school . 

Name 

Mark W. Good 

Linda Piceno 

Enrique Diaz 

BC Doyle 

Tuyen Fiack 

James Pace 

GOVERNI NG BOARD 

Office 

President 

Vice President 

Merrber 

Merrber 

Merrber 

Merrber 

ADMI NISTRATI ON 

Dr. Deborah Flores 
Superintendent 

Alvaro Meza 
Assistant Superintendent, B usi ness Services 

Kimberly Smith 
Director of Fiscal Services 

Paul Winslow 
Assistant Superintendent, Human Resources 

Anna Pulido 
Director of Student Services 

Kathleen Biermann 
Director of Educational Services (Elementary) 

Deborah Padilla 
Director of Educational Services (Secondary) 

Term Expires 
Decerrber 

2020 

2022 

2022 

2020 

2022 

2020 
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G I L ROY U N I F I E D  SCHOOL DI STR I CT 

SCH E DU L E  OF AVE RAG E DA I LY ATTE NDANCE 

FOR TH E F I SCAL Y EAR  E NDE DJ U NE 30, 2020 

Second 
Period Annual 
Report Report 

E lementary 
TK through Third 2,944.95 2,944.95 
Fourth through S ixth 2,338.73 2,338.73 
Seventh through E ighth 1 ,682..22 1 ,682..22 
S �cial Education 4. 1 8  4. 1 8  
Extended Year 1 3. 58 1 3. 58 

Sul:i:otal 6,983.ffi 6,983.ffi 

Secormry 
Regular Classes 3,464.50 3,464.50 
S �cial Education 9.65 9.65 
Extended Year 4.83 4.83 
Contim.ation Education 1 53. 1 3  1 53. 1 3  

Sul:i:otal 3,632. 1 1  3,632. 1 1  

Total 10,61 5.77 10,61 5.77 

See the accorrpanyi ng notes to supplementary i nformation. 63 



G I L ROY U N I F I E D  SCHOOL DI STR I CT 

SC H E DU L E  OF I NSTR U CTI ONAL  T I M E  

FOR TH E F I SCAL Y EA R  E NDE DJ U NE 30, 2020 

Standard 201 9-20 

M inutes Actual I nstructional 

G rade L evel R equi rement M inutes Days Status 

K indergarten 36,000 49,974 1 80  I n  corrplianc::e 

Grade 1 50,400 50,678 1 80  I n  corrplianc::e 

Grade 2 50,400 50,688 1 80  I n  corrplianc::e 

Grade 3 50,400 50,688 1 80  I n  corrplianc::e 

Grade 4 54,000 54,508 1 80  I n  corrplianc::e 

Grade 5 54,000 54,508 1 80  I n  corrplianc::e 

Grade 6 54,000 56,358 1 80  I n  corrplianc::e 

Grade 7 54,000 56,358 1 80  I n  corrplianc::e 

Grade 8 54,000 56,358 1 80  I n  corrplianc::e 

Grade 9 64,800 64,916 1 80  I n  corrplianc::e 

Grade 1 0  64,800 64,916 1 80  I n  corrplianc::e 

Grade 1 1  64,800 64,916 1 80  I n  corrplianc::e 

Grade 1 2  64,800 64,916 1 80  I n  corrplianc::e 

See the accorrpanyi ng notes to supplementary i nformation. 64 



Charter School 

I D  Number 

1 278 

G I L ROY U N I F I E D  SCHOOL DI STR I CT 

SC H E DU L E  OF C HA RTE R SC HOO LS  

FOR F I SCA L Y EAR E NDE DJ U NE 30, 2020 

Charter Schools 

Chartered � the D istrict 

G ilroy P rep Academy ;Navigitor School 

I ncluded in the District F inancial 

S taterrents, or Separate Report 

Separately Reported 

See the accorrpanyi ng notes to supplementary i nformation. 65 



GILROY UNIFIED SCHOOL DISTRICT 

RECONCILIATION OF ANNUAL F INANCIAL AND BUDGET REPORT 
WITH AU DITED FINANCIAL STATEMENTS 

FOR THE FISCAL YEAR ENDE DJ U NE 30, 2020 

There were no adjustrrents made to any funds of the District. 

See the accorrpanyi ng notes to supplementary i nformation. 66 



GILROY UNIF IED SCHOOL DISTRICT 

SCHEDU LE OF EX PENDITURES OF FEDERAL AWARDS 

Federal 

C F DA 

Number 

FOR THE F ISCAL YEAR ENDE DJ UNE 30, 2020 

G rantor and P rogram Title 

U .S. Deplrtment of E dLCation 

Passed through Cal i fornia Departrrent of Education 

Special Education C l uster :  

84.027 Special EdLCation: I DEA Basic Local Assistance EntitlerrEnt, Part B ,  Section 61 1 

84.027 Special EdLCation: I DEA Local Assistance, Part B ,  Sec 61 1 ,  Private Sdrol l SPs 

84.027A Special Ed: I DEA Mental Health Average Daily Attendance (A DA) A llocation, 

Part B ,  Sec 61 1 

84. 1 73 Special Ed: I DEA Presdrol Grants, Part B ,  Section 61 9 (Age 3-4-5) 

84. 1 73A Special Ed: I DEA Presdrol Staff Developrent, Part B ,  Sec 61 9 

Subtotal Special E ducation C l uster 

84.010 ESEA ( ESSA) :  Title I ,  Part A ,  Basic Grants Lcw--l ncOrrE ard Neglected 

84.010 ESEA : ESSA Sdoo I rrµnterrEnt (CS I )  Furdirg for LEAs 

84.048 Carl D. Perkins Career am Technical EdLCation: Secondary, 

Section 1 31 (Vocational EdLCation) 

84.01 1 ESEA ( ESSA) :  Title I ,  Part C ,  M igrant Ed  (Regular ard SumrrEr P raJrarry 

84.01 1 ESSA (ESEA) :  Title I ,  M igrant Ed  SumrrEr P rOJram 

84.367 ESEA ( ESSA) :  Title 1 1 ,  Part A ,  Sul+()ltirg Effective I nstrLCtion Local Grants 

84.365 ESEA (ESSA) : Title 1 1 1 ,  E rglish Learner Student P rOJram 

84.287 ESEA ( ESSA) :  Title IV ,  Part B ,  21 st Century Community Learnirg Centers PrOJram 

84. 126 Dei:artrrEnt of Rehablitation: Workablity 1 1 ,  Transitions Partnership P rOJram 

Total U .S. Department of E ducation 

U .S. Deplrtment of Agriculture 

Passed through Cal i fornia Departrrent of Education 

1 0. 555 Child Nutrition: Sdoo PrOJrams (NSL Sec 4) 

1 0. 555 Scfm Lunch P rOJram - Nonmonetary Assistance 

Total U .S .  Department of Agriculture 

U .S. Deplrtment of Health ard Hurran Services 

Passed through Cal i fornia Departrrent of Education 

93. 778 Dei:t of Health Care Services (DHCS) : Medi-Cal Administrative Activities 

93. 778 Dei:t of Health Care Services (DHCS) : Medi-Cal B i l l irg Oi:tion 

Total U .S .  Department of Health and H uman Services 

Total Federal P rograms 

'' Tested as a rrajor prOJram 

See the accorrpanyi ng notes to supplementary i nformation. 

Pass

Through 

E ntity 

I dentifying Federal 

Number E xpenditures 

1 3379 

101 1 5  

1 5197 

1 3430 

1 3431 

14329 

1 5438 

14894 

14326 

1CXX)5 

14341 

14346 

14349 

1c:xn; 

1 3391 

1 3391 

1001 3  

1001 3  

,, 

$ 1 ,970, 106 

9,603 

1 38,968 

53, 172 

1 ,057 

2,1 72,906 

2,471 ,952 

1 35,980 

68,960 
144,967 

1 5, 103 

433, 141 

1 59,429 

1 , 1 76,304 

105,007 

6,883,749 

3,981 , 176 

349,645 

4,330,821 

31 7,003 

102,276 

41 9,369 

$ 1 1 ,633,939 
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GI LROY U NI F I ED SCHOOL DI STRI CT 

SCHEDULE OF F I NANCIAL TRENDS AND ANALYSI S 

FOR THE F I SCAL YEAR ENDE DJ U NE 30, 2020 

General F und 

Revenues and Other Finardal 
Sources 

E�nditures 
Other U ses and Transfers Out 

Total Outgo 

Change in Fund Balarce 

Ending Fund B alarce 

Available Reserves -1, 

Designated for Ecororric 
U rcertainties 

U ndesignated Fund B alarce 

Available Reserves as a 
Percentage of Total Outgo 

Al l  F unds 

Total L org--T erm Debt 

Actual Daily Attendarce at P-2 
(Exclusive of Adult ADA) 

Adopted 
B udget 

2020/2021 

$ 145,726,084 

1 53,291 , 1 22 

1 53,291 , 1 22 

(7,565,038) 

$ 27,776,31 3 

$ 27,726,31 3 

$ 10,730,379 

$ 16,995,934 

1 8. 1% 

Actuals 
201 9/2020 

1 36,835,%6 

127,439,619 

127,439,619 

9,396,347 

$ 35,341 ,351 

$ 23,914, 198 

$ 8,920,m 

$ 14,993,425 

18.8Yo 

Actuals 
201 8/201 9 

$ 137,01 3, 1 92 

133,545,523 

133,545,523 

3,467,669 

$ 25,945,004 

$ 16,602,844 

$ 9,348, 1 87 

$ 7,254,657 

10. 1% 

$ 434,420,044 $ 444,655,044 $ 433,344,854 

10,652 10,652 10,501 

Actuals 
201 7 /201 8 

$ 124,945,38) 

127, 1 1 5,ffiS 

127, 1 1 5,ffiS 

( 2, 1 70, 482) 

$ 22,477,335 

$ 1 3,535,519 

$ 8,898, 1 1 0 

$ 4,637,400 

10.&/o 

$ 389,882,ffil 

10,639 

''Avai lable reserves consist of al l undesignated fund balances and al l funds designated for econonic uncertainty contained 
withi n the General Fund 

The General Fund fund ba.lance has increased by $1 0,693,534 o.ter the past three years. The District prqjects a 
decrease of $7,565,038 for the fiscal year endingJ une 30, 2021 . For a district this size, theState of California 
recomrrends available reserves of at least 3 percent of total General Fund expenditures, transfers out, and 
other uses (total outgo) . For the year endedJ une 30, 2020, the District has rret this requirerrent. 

The District has incurred operating surpluses in two of the past three years, but anticipates an operating deficit 
during the 2020-2021 fiscal year. 

Total long-term I iabi I ities have increased by $54, 772, 1 83 over the past two years due to the addition of the net 
pension liability and issuances of new bonds. 

Average Daily Attendance (A DA) has increased by 1 3  o.ter the past two years and attendance is budgeted 
to rerrai n consistent for the fi seal year 2020-202 1 . 

See the accompanying notes to supplementary information. 68 



GI LROY U NI F I ED SCHOOL DI STRI CT 

NOTES TO SU PPL EM ENT ARY I NFORMATI ON 

FOR THE F I SCAL YEAR ENDE DJ  U NE 30, 2020 

1. SCHEDU LE OF AVERAGE DAI LY ATTENDANCE 

Average daily attendance is a rreasurement of the nurrber of pupi I s  attending classes of the District. 
The purpose of attendance accounting from a fiscal standpoint is to provide the basis on which 
apportionments of state funds are made to school districts. This schedule provides information 
regarding the attendance of students at various grade levels and in different programs. 

2. SCHEDU LE OF I NSTRUCTI ONAL TI ME 

This schedule presents information on the amount of instructional time offered by the District and 
whether the District cornpl i ed with the pravi si ons of Education Code Sections 46201 through 46206. 
Districts must maintain their instructional minutes at the State's standard requirements as required by 
Education Code Section 46201(b). 

3. SCHEDU LE OF CHARTER SCHOOLS 

This schedule pravi des information for the California Department of Education to monitor financial 
reporting by Charter Schools. 

4. RECONCI L IATI ON OF ANNUAL F I NANCIAL AND BU DGET REPORT WITH AU DITED 
F I NANCIAL STATEMENTS 

This schedule pravides information necessary to reconcile theAnnual Financial and BudgetReport to 
the audited financial statements. 

5. SCHEDU LE OF EX PENDITURES OF FEDERAL AWARDS 

The accompanying schedule of expenditures of f ederal awards includes federal grant activity of the 
District and is presented under the modified accrual basis of accounting. The August 2020 Edition of 
Title 2 U .S. Code of Federal Regulations Part 200, U niform Adrrinistrative Requirements, Cost 
Pri nci pi es, and Audit Requirements of Federal Awards (U niform G uidance) requires a di sclosure of 
the financial activities of all federally funded programs. This schedule was prepared to comply with 
the U niform Guidance and state requirements. Therefore, some amounts presented in this schedule 
may differ from amounts used in the preparation of the general purpose financial statements. The 
District has elected not to use the 10-percent de mini rri s indirect cost rate al I c:wed under the U niform 
Guidance. 

The schedule on the follc:wing page pravides a reconciliation between revenues reported on the 
Statement of Revenues, Expenditures, and Changes in Fund Balances, and the related expenditures 
reported on the Schedule of Expenditures of Federal A wards. The reconci I i  ng amount consists of the 
fair value of federal food commodities received from the California Department of Education as a 
pass-through grant from the U .S. Department of Agriculture that are not reflected in the financial 
statements. 
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GI LROY U NI F I ED SCHOOL DI STRI CT 

NOTES TO SU PPL EM ENT ARY I NFORMATI ON 

FOR THE F I SCAL YEAR ENDE DJ  U NE 30, 2020 

5. SCHEDU LE OF EXPENDITU RES OF FEDERAL AWARDS (CONTI NUED) 

Total Federal Revenues from tre S taterrert of Revenues, 
E x�nditures, and Changes in Fund B alarce 

Reconciling item; 
Fooo Distril::ut:ion - Comrooities 

Total Scredule of Ex�nditures of Federal Awards 

6. SCHEDU LE OF F I NANCIAL TRENDS AND ANALYSI S 

F ederal 
Catalog 
Number 

10.555 

Arrount 

$ 11,284,294 

349,645 

$ 11,633,939 

This schedule discloses the District's financial trends by displaying past years' dataalong with current 
year budget information. These financial trend di sci osures are used to evaluate the District's ability to 
continue as a going concern for a reasonable period of ti me. 
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OTHER INDEPENDENT AUDITOR' S REPORTS 



Board of Education 

J ames M arta & Company L L  P 
Certi fi ed P ubl i c  Accountants 

Accounti ng, Auditi ng, Consulti ng and Tax 

I NDEPENDENT AU DI TOR'S REPORT ON COMPLIANCE 
WITH STATE LAWS AND REGULATI ONS 

Gilroy U nified School District 
Gilroy, California 

Report on Compliance for Each State Program 

We have audited the compliance of Gilroy Unified School District (the "District") with the types of 
compliance requirements described in the State of California' s 2019--20 Guide for Annual Audits of K-12 
Local Education Agencies and State Compliance Reporting (the "Audit Guide") to the state laws and 
regulations listed belc:w for the year endedJ une 30, 2020. 

Management's Responsi bi I ity 

Compliance with the requirements of state laws and regulations is the responsibility of District's management. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the District' s  compliance based on our audit. 

We conducted our audit of compliance in accordance with auditing standards generally accepted in the U nited 
States of A rreri ca; the standards applicable to financial audits contained in G overnrrent Auditing Standards, 
issued by the Comptroller General of the U nited States; and the State of California' s 2019-20 Guide for 
Annual Audi ts of K -1 2 Local Education Agencies and State Compliance Reporting. Those standards require 
that we pl an and perform the audit to obtain reasonable assurance about whether noncompliance with the state 
laws and regulations listed belc:w occurred. An audit includes exarri ning, on a test basis, evidence about the 
District' s  compliance with those requirements and performing such other procedures as we considered 
necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion. Our 
audit does not provide a legal determination of the District's compliance with those requirements. 

L ocal E ducation Agencies Other Than C harter School s 

Description 

Attendance 

Teacher Certification and M isassignrrents 
K indergarten Continuance 

I ndependent Study 

Continuation Education 

I nstructional Tirre for School Districts 

I nstructional Materials 

General Requirerrents 

Ratio of Administrative E nµ0yees to Teachers 

Classroom Teacher Salaries 
Early Retirerrent I ncentive Program 

Gann Linit Calculation 

School Accountablity Report Card 

J werile Court Schools 

M iddle or Early Cdlege H igh Schools 

K - 3  Grade Span Adjustrrent 

Transportation Maintenance cf Effort 

Apprenticeship: Related and Su�errental I nstruction 
Conµehensive School Safety Plan 

District of Choice 

P rocedures 

Performed 

Y es 

Y es 
Y es 

No, see belcw 

Y es 

Y es 

Y es 

Y es 

Y es 
No, see belcw 

Y es 

Y es 

No, see belcw 

Y es 

Y es 

Y es 

No, see belcw 
Y es 

No, see belcw 
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School Districts, County Offices of E ducation and Charter Schools 

Descri ption 

Cal ifornia Clean E nergy J obs A ct 

AfteriBefore Schools Education and Safety Program 

General requirerrEnts 
After School 

Before School 
P ror,er Expenditure of Education Prctection Account Fund 

U nduplicated Local Control Funding Formula Pupil Counts 

Local Control and Accountabil ity P lan 
I nder,endent Study-Course Based 

Charter Schools 

Descri ption 

Attendance 
M ode  of I nstruction 

Nonclassroom-Based I nstruction� nder,endent Study 
Deternination of Funding for Nonclassroom-B ased 

I nstruction 
A nnual I nstructional M inutes -Classroom Based 
Charter School Facility Grant P rogram 

Procedures 
Performed 

Y es 

Y es 
Y es 

No, see belCM! 
Y es 

Y es 

Y es 
No, see belCM! 

Procedures 
Performed 

No, see belCM! 

No, see belCM! 

No, see belCM! 

No, see belCM! 

No, see belCM! 
No, see belCM! 

We did not perform any procedures for I ndependent Study because A DA for this program is bel ON the 
rrateriality threshold. 

We did not perform any procedures related toJ uvenile Court Schools, Early Retirerrent I ncentive Program, 
Apprenticeship: Related and Supplerrental I nstruction, District of Choice and I ndependent Study-Course 
Based because the District did not offer these programs. 

We did not perform procedures related to Before School requi rerrents for the After/Before Schools Education 
and Safety Program because the District's before school program was not funded with After ;Before School 
Education and Safety funding. 

We did not perform any procedures related to Attendance Reporting for Charter Schools, Mode of I nstructi on 
for Charter Schools, N onclassroom-B ased I nstructi on� ndependent Study for Charter Schools, Determination 
of Funding for N onclassroom-B ased I nstructi on for Charter Schools, Annual I nstructi onal M i nutes-C lassroom 
Based for Charter Schools, and Charter School F aci I ity Grant Program because the District did not have any 
charter schools. 

Opinion on Compliance with State Laws and Regulations 

I n  our opinion, Gilray U nified School District complied, in all rraterial respects, with the state laws and 
regulations referred to above for the year endedJ une 30, 2020. 

r � ,1- � L. L P  

J arres Marta & Company LL P 
Certified Public Accountants 
Sacrarrento, California 
October 1 3, 2020 
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J ames M arta & Company L L  P 
Certi fi ed P ubl i c  Accountants 

Accounti ng, Auditi ng, Consulti ng and Tax 

REPORT ON I NTERNAL CONTROL OVER F I NANCIAL REPORTI NG AND ON 
COMPLI ANCE AND OTHER MATTERS BASED ON AN AU DIT OF 

F I NANCIAL STATEMENTS PERFORMED I N  ACCORDANCE 
WITH GOVERNMENT AU DITI NG STANDARDS 

Board of Education 
Gilroy U nified School District 
Gilroy, California 

INDEPENDENT AUDITOR'S REPORT 

We have audited, in accordance with auditing standards generally accepted in the U nited States of America 
and the standards applicable to financial audits contained in Gavernment Auditing Standards issued by the 
Cornptrol I er General of the U ni ted States, the financial statements of the gavernmental activities, each major 
fund, and the aggregate remaining fund information of Gilroy U nified School District (the "District"), as of 
and for the year ended J une 30, 2020, and the related notes to the financial statements, which collectively 
cornpri se the District' s  basic financial statements, and have issued our report thereon dated October 13, 2020. 

I nternal Control Over F inancial Reporting 

I n  planning and performing our audit of the financial statements, we considered District's internal control aver 
financial reporting (internal control) to deterni ne the audit procedures that are appropriate in the 
circumstances for the purpose of expressing our opinions on the financial statements, but not for the purpose 
of expressing an opinion on the effectiveness of District's internal control. Accordingly, we do not express an 
opinion on the effectiveness of the District' s  internal control. 

A deficiency in internal control exists when the design or operation of a control does not al I ON management 
or employees, in the normal course of perforning their assigned functions, to prevent, or detect and correct, 
nisstatements on a timely basis. A material weakness is a deficiency, or a corrbination of deficiencies, in 
internal control, such that there is a reasonable possibility that a material misstatement of the entity' s financial 
statements will not be prevented, or detected and corrected on a timely basis. A significant deficiency is a 
deficiency, or a corrbi nation of deficiencies, in internal control that is I ess severe than a material weakness, 
yet important enough to merit attention by those charged with governance. 

Our consideration of internal control was for the limited purpose described in the first paragraph of this 
section and was not designed to identify al I deficiencies in internal control that might be material weaknesses 
or significant deficiencies. Given these limitations, during our audit we did not identify any deficiencies in 
internal control that we consider to be material weaknesses. HO.Never, material weaknesses may exist that 
have not been identified. 
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Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the District's financial statements are free from 
rraterial rri sstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts, and grant agreements, noncornpl i ance with which could have a direct and rrateri al effect on the 
determination of financial statement arrounts. However, providing an opinion on compliance with those 
provisions was not an oqjective of our audit, and accordingly, we do not express such an opinion. The results 
of our tests di sci osed no instances of noncornpl iance or other rratters that are required to be reported under 
Government Auditing Standards. 

Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and cornpl iance and 
the results of that testing, and not to provide an opinion on the effectiveness of the entity' s internal control or 
on cornpli ance. This report is an integral part of an audit performed in accordance with G overnrrent Auditing 
Standards in considering the entity' s internal control and compliance. Accordingly, this communication is not 
suitable for any other purpose. 

James Marta & Company LLP 
Certified Public Accountants 
Sacramento, California 
October 1 3, 2020 
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J ames M arta & Company L L  P 
Certi fi ed P ubl i c  Accountants 

Accounti ng, Auditi ng, Consulti ng and Tax 

REPORT ON COMPLIANCE FOR EACH MAJ OR FEDERAL PROGRAM 
AND REPORT ON I NTERNAL CONTROL OVER COMPLI ANCE 

REQU I RED BY THE U NI FORM GU I DANCE 

Board of Education 
Gilroy U nified School District 
Gilroy, California 

INDEPENDENT AUDITOR'S REPORT 

Report on Compliance for Each Major Federal Program 

We have audited the Gilroy U nified School District's (the "District") compliance with the types of 
compliance requirements described in the August 2020 Edition of the OMB Corrpliance Supplerrent that 
could have a direct and material effect on each of District' s  maj or federal programs for the year endedJ une 
30, 2020. The District's major federal programs are identified in the summary of auditor' s results section of 
the accompanying schedule of findings and questioned costs. 

Management's Responsibility 

Management is responsible for compliance with federal statutes, regulations, and the terms and conditions of 
its federal awards applicable to its federal programs. 

Auditor's Responsibility 

Our responsibility is to express an opinion on compliance for each of the District' s  major federal programs 
based on our audit of the types of compliance requirements referred to above. We conducted our audit of 
compliance in accordance with auditing standards generally accepted in the U nited States of America; the 
standards applicable to financial audits contained in Governrrent Auditing Standards, issued by the 
Comptroller General of the U nited States; and the audit requirements of the August 2020 Edition of the Title 
2 U .S. Code of Federal Regulations Part 200, U niform Administrative Requirements, Cost Principles, and 
Audit Requirements of Federal A wards ( U ni form Gui dance) , Audits of States, Local G avernrrents, and Non
P rofi t Organizations. Those standards and the U ni form Gui dance require that we plan and perform the audit 
to obtain reasonable assurance about whether noncompliance with the types of compliance requirements 
referred to above that could have a direct and material effect on a major federal program occurred. An audit 
includes examining, on a test basis, evidence about the District' s  compliance with those requirements and 
performing such other procedures as we considered necessary in the circumstances. 

We believe that our audit pravides a reasonable basis for our opinion on compliance for each major federal 
program However, our audit does not pravide a legal determination of the District' s compliance. 

701 Howe Avenue, Suite E3, Sacramento, CA 95825 (916) 993-9494 fax (916) 993-9489 75 
e--rrai l :  jrrarta@ jprncpa.com www.jprncpa.com 

mailto:marta@ipmcpa.com
http://www.jpmcpa.com


Opinion on Each Major F ederal Program 

In our opinion, the District complied, in all material respects, with the types of compliance requirements 
referred to above that could have a direct and material effect on each of its major federal programs for the 
year endedJ une 30, 2020. 

I nternal Control Over Compliance 

Management of the District is responsible for establishing and maintaining effective internal control over 
compliance with the types of compliance requirements referred to above. I n  planning and performing our 
audit of compliance, we considered the District' s  internal control over compliance with the types of 
requirements that could have a direct and material effect on each major federal program to deterrrine the 
auditing procedures that are appropriate in the circumstances for the purpose of expressing an opinion on 
compliance for each major federal program and to test and report on internal control over compliance in 
accordance with U ni form Gui dance, but not for the purpose of expressing an opinion on the effectiveness of 
internal control over compliance. Accordingly, we do not express an opinion on the effectiveness of the 
District' s  internal control over compliance. 

A deficiency in internal control over corrpliance exists when the design or operation of a control over 
compliance does not allc:w management or employees, in the normal course of performing their assigned 
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement of a federal 
program on a timely basis. A rraterial weakness in internal control over corrpliance is a deficiency, or 
cornbi nation of deficiencies, in internal control over compliance, such that there is a reasonable possi bi I i  ty 
that material noncompliance with a type of compliance requirement of a federal program will not be 
prevented, or detected and corrected, on a timely basis. A significant deficiency in internal control over 
corrpl iance is a deficiency, or a combination of deficiencies, in internal control over compliance with a type 
of compliance requirement of a federal program that is I ess severe than a material weakness in internal control 
over compliance, yet important enough to merit attention by those charged with governance. 

Our consideration of internal control over compliance was for the lirrited purpose described in the first 
paragraph of this section and was not designed to identify al I deficiencies in internal control over compliance 
that might be material weaknesses or significant deficiencies. We did not identify any deficiencies in internal 
control over compliance that we consider to be material weaknesses. H c:wever, material weaknesses may exist 
that have not been identified. 

The purpose of this report on internal control over compliance is solely to describe the scope of our testing of 
internal control over compliance and the results of that testing based on the requirements of U niform 
Gui dance. Accordingly, this report is not suitable for any other purpose. 

James Marta & Company LLP 
Certified Public Accountants 
Sacramento, California 
October 1 3, 2020 
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GI LROY U NI F l  ED SCHOOL DI STRI CT 

SCHEDU LE OF F I NDI NGS AND QU ESTI ONED COSTS 

FOR THE F I SCAL YEAR ENDE DJ U NE 30, 2020 

Section I - Summary of Auditor' s Results 

F inancial Statements 

Type of auditor' s report issued: 
Sumrary of Opinions 

Opinion U nit Type of Opinion 

Governmental Activities U nmodified 

Maj or Funds U nmodified 

Aggregate Rerraining Fund l nforrration U nmodified 

I nternal control over financial reporting: 
Material weakness( es) i denti fi eel? 
Significant deficiency(ies) identified not 

considered to be rraterial weakness(es)? 

_ __ Y es 

_ __ Y es 

X No 

X None reported 

N oncornpli ance rrateri al to financial statements noted? - -- Y es X No 

Federal Awards 

Type of auditor' s report issued on compliance 
for major programs: 

I nternal control over maj or programs: 
Material weakness( es) i denti fi eel? 
Significant deficiency(ies) identified not 

considered to be rrateri al weaknesses? 

Any audit findings disclosed that are required to 
be reported in accordance with the U niform 
Guidance, Section 200.516(a)? 

I dentification of major programs: 

CFDA Numbers 
84.010 

Dollar threshold used to distinguish between 
Type A and Type B programs: 

Auditee qualified as lc:w-risk auditee? 

U nmodified 

___ Y es 

_ __ Y es 

Y es - --

X No 

X None reported 

X No 

Name of Federal Program or Cluster 
ESEA (ESSA): Title I ,  Part A, Basic Grants 

Lc:w-l ncome and Neglected 

$750,000 

X Y es No - --
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GILROY UNI F l  ED SCHOOL DISTRICT 

SCHEDULE OF F INDINGS AND QUESTIONED COSTS 

FOR THE F ISCAL YEAR ENDE DJ U NE 30, 2020 

State Awards 

Type of auditor' s report issued on compliance 
for state programs: 

I nternal control over state programs: 
Material weakness( es) i denti fi eel? 
Significant deficiency(ies) identified not 

considered to be material weaknesses? 

U nrralified 

Y es - --

_ __ Y es 

X No 

X None reported 
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GILROY UNI F l  ED SCHOOL DISTRICT 

SCHEDULE OF F INDINGS AND QUESTIONED COSTS 

FOR THE F ISCAL YEAR ENDE DJ U NE 30, 2020 

Section II - F inancial Statement F indings 

No rratters were reported. 
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GILROY UNI F l  ED SCHOOL DISTRICT 

SCHEDULE OF F INDINGS AND QUESTIONED COSTS 

FOR THE F ISCAL YEAR ENDE DJ U NE 30, 2020 

Section 1 1 1  - Federal  Award F indings and Questioned Costs 

No rratters were noted. 
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GILROY UNI F l  ED SCHOOL DISTRICT 

SCHEDULE OF F INDINGS AND QUESTIONED COSTS 

FOR THE F ISCAL YEAR ENDE DJ U NE 30, 2020 

Section IV - State Award F indings and Questioned Costs 

No rratters were reported. 
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GILROY UNI F l  ED SCHOOL DISTRICT 

STATUS OF PRIOR YEAR F l  NDI NGS AND RECOMMENDATIONS 

FOR THE F ISCAL YEAR ENDE DJ U NE 30, 2020 

No rratters were reported. 
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APPENDI X C 

PROPOSED FORMS OF OPI NI ONS OF BOND COUNSEL 

Upon issuance and delivery of the New Money Bonds, Orrick, Herrington & Sutcliffe LLP, Bond 
Counsel to the District, proposes to render its final appro.ting opinion with respect to the New Money Bonds 
in substantially the follOJVing form 

Gilr0y Unified School District 
Gilr0y, California 

[Date of Delivery] 

G i I r0y U ni fi ed School District 
(Santa Clara County, California) 

General Obligation Bonds, Election of 2016, Series 2021 
(Final Opinion) 

Ladies and Gentl emen: 

We have acted as bond counsel to the Gilr0y Unified School District (the "District"), which is 
located in the County of Santa Clara (the "County" ) ,  in connection with the issuance by the District of 
$94,680,000 aggregate principal arrnunt of bonds designated as "Gilr0y Unified School District (Santa 
Clara County, California) General Obligation Bonds, Election of 2016, Series 2021" (the "New Money 
Bonds" ), representing part of an issue in the aggregate principal arrnunt of $170,000,000 authorized at an 
election held in the District onJ une 7, 2016. The New Money Bonds are issued under and pursuant to a 
resolution of the Board of Education of the District adopted on February 11 , 2021 ( the " R esol uti on" ) .  

I n  such connection, we have reviewed the Resolution, the Tax Certificate of the District, dated the 
date hereof (the "Tax Certificate" ) ,  relating to the New Money Bonds maturing on and after August 1, 2022 
(the "Tax-Exempt Bonds" ), certificates of the District, the County and others, and such other documents, 
opinions and matters to the extent we deemed necessary to render the opinions set forth herein. 

The opinions expressed herein are based on an analysis of existing laws, regulations, rulings and 
court decisions and co.ter certain matters not directly addressed by such authorities. Such opinions may be 
affected by actions taken or omitted or events occurring after original delivery of the New Money Bonds 
on the date hereof. We have not undertaken to determine, or to inform any person, whether any such actions 
are taken or omitted or events do occur or any other matters come to our attention after original delivery of 
the New Money Bonds on the date hereof. Accordingly, this letter speaks only as of its date and is not 
intended to, and may not, be relied upon or otherwise used in connection with any such actions, events or 
matters. Our engagement with respect to the New Money Bonds has concluded with their issuance, and we 
disclaim any obligation to update this letter. We have assumed the genuineness of all documents and 
signatures pro.tided to us and the due and I egal execution and delivery thereof by, and validity against, any 
parties other than the District. We have assumed, without undertaking to verify, the accuracy of the factual 
matters represented, warranted or certified in the documents referred to in the second paragraph hereof. 
Furthermore, we have assumed compliance with al I co.tenants and agreements contained in the R esol uti on 
and the Tax Certificate, including, without limitation, co.tenants and agreements compliance with which is 
necessary to ensure that future actions, omissions or events wi 11 not cause interest on the Tax-Exempt Bonds 
to be included in gross income for federal income tax purposes. We cal I attention to the fact that the rights 
and obligations under the New Money Bonds, the Resolution and the Tax Certificate and their 
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enforceability may be subject to bankruptcy, insolvency, receivership, reorganization, arrangement, 
fraudulent conveyance, moratorium and other laws relating to or affecting creditors' rights, to the 
application of equitable principles, to the exercise of judicial discretion in appropriate cases and to the 
limitations on legal remedies against school districts or counties in the State of California. We express no 
opinion with respect to any indemnification, contribution, liquidated damages, penalty (including any 
remedy deemed to constitute or having the effect of a penalty), right of set-off, arbitration, judicial 
reference, choice of law, choice of forum, choice of venue, non-exclusivity of remedies, waiver or 
severability pro.tisions contained in the foregoing documents, nor do we express any opinion with respect 
to the state or quality of title to or interest in any of the assets described in or as suqject to the lien of the 
R esol uti on, or the accuracy or sufficiency of the description contained therein of, or the remedies avai I able 
to enforce liens on, any such assets. Our services did not include financial or other non�egal advice. 
Finally, we undertake no responsibility for the accuracy, completeness or fairness of the Official Statement, 
dated March 2, 2021, or other offering material relating to the New Money Bonds and express no opinion 
with respect thereto. 

Based on and suqject to the foregoing, and in reliance thereon, as of the date hereof, we are of the 
fol I ONi ng opinions: 

1. The New Money Bonds constitute valid and binding obligations of the District. 

2. The Resolution has been duly and legally adopted and constitutes a valid and binding 
obi i gati on of the District. 

3. The Board of Supervisors of the County has pONer and is obligated to levy ad valorem 
taxes without limitation as to rate or amount upon all property within the District's boundaries suqject to 
taxation by the District (except certain personal property which is taxable at linited rates) for the payment 
of the New Money Bonds and the interest thereon. 

4. I nterest on the Tax-Exempt Bonds is ex.cl uded from gross income for federal income tax 
purposes under Section 103 of the I nternal Revenue Code of 1986. I nterest on the Tax-Exempt Bonds is 
not a specific preference item for purposes of the federal alternative minimum tax. I nterest on the New 
Money Bonds is exempt from State of California personal income taxes. We express no opinion regarding 
other tax consequences related to the ONnership or disposition of, or the amount, accrual or receipt of 
interest on, the New Money Bonds. 

Faithfully yours, 

ORRICK, HERRI NGTON & SUTCLI FFE LLP 
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Upon issuance and delivery of the Refunding Bonds, Orrick, Herrington & Sutcliffe LLP, Bond 
Counsel to the District, proposes to render its final appro.ti ng opinion with respect to the Refunding Bonds 
in substantially the follOJVing form 

Gilr0y Unified School District 
Gilr0y, California 

[Date of Delivery] 

G i I r0y U ni fi ed School District 
(Santa Clara County, California) 

General Obligation Refunding Bonds, Series 2021 (Federally Taxable) 
(Final Opinion) 

Ladies and Gentlemen: 

We have acted as bond counsel to the Gilr0y Unified School District (the "District"), which is 
located in the County of Santa Clara (the "County" ) ,  in connection with the issuance by the District of 
$16,475,000 aggregate principal amount of Gilr0y Unified School District(Santa Clara County, California) 
General Obligation Refunding Bonds, Series 2021 (Federally Taxable) (the " Refunding Bonds" ) ,  pursuant 
to a resolution of the Board of Education of the District adopted on February 11, 2021 ( the " R esol uti on" ) .  
Capitalized undefined terms used herein have the meanings ascribed thereto in the Resolution. 

I n  such connection, we have reviewed the Resolution, certificates of the District, the County and 
others, and such other documents, opinions and matters to the extent we deemed necessary to render the 
opinions set forth herein. 

The opinions expressed herein are based on an analysis of existing laws, regulations, rulings and 
court decisions and co.ter certain matters not directly addressed by such authorities. Such opinions may be 
affected by actions taken or omitted or events occurring after original delivery of the Refunding Bonds on 
the date hereof. We have not undertaken to determine, or to inform any person, whether any such actions 
are taken or omitted or events do occur or any other matters come to our attention after original delivery of 
the Refunding Bonds on the date hereof. Accordingly, this letter speaks only as of its date and is not 
intended to, and may not, be relied upon or otherwise used in connection with any such actions, events or 
matters. Our engagement with respect to the Refunding Bonds has concluded with their issuance, and we 
disclaim any obligation to update this letter. We have assumed the genuineness of all documents and 
signatures pro.tided to us and the due and I egal execution and delivery thereof by, and validity against, any 
parties other than the District. We have assumed, without undertaking to verify, the accuracy of the factual 
matters represented, warranted or certified in the documents referred to in the second paragraph hereof. 
Furthermore, we have assumed compliance with al I co.tenants and agreements contained in the R esol uti on. 
We call attention to the fact that the rights and obligations under the Refunding Bonds and the Resolution 
and their enforceability may be subject to bankruptcy, insolvency, receivership, reorganization, 
arrangement, fraudulent conveyance, moratorium and other laws relating to or affecting creditors' rights, 
to the application of equitable principles, to the exercise of judicial discretion in appropriate cases and to 
the limitations on legal remedies against school districts or counties in the State of California. We express 
no opinion with respect to any indemnification, contribution, liquidated damages, penalty (including any 
remedy deemed to constitute or having the effect of a penalty), right of set-off, arbitration, judicial 
reference, choice of law, choice of forum, choice of venue, non-exclusivity of remedies, waiver or 
severability pro.tisions contained in the foregoing documents, nor do we express any opinion with respect 
to the state or quality of title to or interest in any of the assets described in or as suqject to the lien of the 
R esol uti on, or the accuracy or sufficiency of the description contained therein of, or the remedies avai I able 
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to enforce liens on, any such assets. Our services did not include financial or other non-legal advice. Finally, 
we undertake no responsibility for the accuracy, completeness or fairness of the Official Statement, dated 
March 2, 2021, or other offering material relating to the Refunding Bonds and express no opinion with 
respect thereto. 

Based on and suqject to the foregoing and in reliance thereon, as of the date hereof, we are of the 
fol I ONi ng opinions: 

1. The Refunding Bonds constitute valid and binding obligations of the District. 

2. The Resolution has been duly and legally adopted and constitutes a valid and binding 
obi i gati on of the District. 

3. The Board of Supervisors of the County has pONer and is obligated to levy ad valorem 
taxes without limitation as to rate or amount upon all property within the District's boundaries suqject to 
taxation by the District (except certain personal property which is taxable at linited rates) for the payment 
of the Refunding Bonds and the interest thereon. 

4. I nterest on the Refunding Bonds is exempt from State of California personal income taxes. 
We express no opinion regarding other tax consequences related to the ONnership or disposition of, or the 
amount, accrual or receipt of interest on, the Refunding Bonds. 

Faithfully yours, 

ORRICK, HERRI NGTON & SUTCLI FFE LLP 
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APPENDI X D 

FORMS OF CONTI NUI NG DI SCLOSURE CERTI Fl CATES 

CONTI NUI NG DI SCLOSURE CERTI F I CATE 

THI S CONTI NUI NG DI SCLOSURE CERTI FI CATE (this "Disclosure Certificate" ) is 
executed and delivered by the Gilray Unified School District(the " District'') in connection with the issuance 
of $94,680,000 aggregate principal arrount of Gilray Unified School District (Santa Clara County, 
California) General Obligation Bonds, Election of 2016, Series 2021 (the " Bonds" ) .  The Bonds are being 
issued pursuant to a resolution adopted by the Board of Education of the District on February 11, 2021 ( the 
"Resolution" ). The District co.tenants and agrees as follONs: 

Section 1 .  Purpose of the Disclosure Cer tificate. This Disclosure Certificate is being executed 
and delivered by the District for the benefit of the Holders and Beneficial Owners of the Bonds and in order 
to assist the Participating Underwriters in complying with Securities and Exchange Commission Rule 1 Sc2-
12(b)( 5) . 

Section 2. Definitions. I n  addition to the definitions set forth in the Resolution, which apply to 
any capitalized term used in this Disclosure Certificate unless otherwise defined in this Section, the 
follONing capitalized terms shall have the follONing meanings: 

"Annual Report'' shall mean any Annual Report pro.tided by the District pursuant to, and as 
described in, Sections 3 and 4 hereof. 

" Beneficial Owner'' shal I mean any person which has or shares the pONer, directly or indirectly, to 
make investment decisions concerning ONnershi p of any Bonds (including persons holding Bonds through 
noninees, depositories or other intermediaries) . 

"Dissemination Agent" shall mean I som Advisors, a Division of Urban Futures, I nc., or any 
successor Dissemination Agent designated in writing by the District and which has filed with the District a 
written acceptance of such designation. 

"Financial Obligation" shall mean, for the purposes of the Listed Events set out in Section S(a)(x) 
and 5( b)(vi ii) , a (i) debt obi igation; (ii) derivative instrument entered into in connection with, or pledged as 
security or a source of payment for, an existing or planned debt obligation; or (iii) guarantee of (i) or (ii) . 
The term "Financial Obligation" shall not include municipal securities (as defined in the Securities 
Exchange Act of 1934, as amended) as to which a final official statement (as defined in the Rule) has been 
pro.tided to the MSRB consistent with the Rule. 

" Holder'' shal I mean the person in whose name any Bond shal I be registered. 

"Listed Events" shall mean any of the events listed in Section S(a) or (b) hereof. 

"MSRB" shall mean the Municipal Securities Rulemaking Board or any other entity designated or 
authorized by the Securities and Exchange Commission to receive reports pursuant to the Rule. Until 
otherwise designated by the MSRB or the Securities and Exchange Commission, filings with the MSRB 
are to be made through the Electronic Municipal Market Access (EM MA) website of the MSRB, currently 
located at http: Uemma.msrb.org. 
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"Official Statement'' shall mean the Official Statement, dated March 2, 2021 (including all exhibits 
or appendices thereto) , relating to the off er and sale of Bonds. 

"Participating Underwriter'' shall mean the original underwriter(s) of the Bonds required to corrµly 
with the Rule in connection with offering of the Bonds. 

"Rule" shall mean Rule 1 Sc2-12( b)( S) adopted by the Securities and Exchange Commission under 
the Securities Exchange Act of 1934, as the same may be amended from time to time. 

Section 3. Pro.tision ofAnnual Repor ts. (a) The District shall, or shall cause the Dissemination 
Agent to, not later than nine months after the end of the District's fiscal year (which due date shall be April 
1 of each year, so long as the District's fiscal year ends onJ une 30), commencing with the report for the 
2020-21 Fiscal Year (which is due not later than April 1, 2022), pro.tide to the MSRB an Annual Report 
which is consistent with the requirements of Section 4 hereof. The Annual Report must be submitted in 
electronic format, accompanied by such i denti fyi ng information as is prescribed by the MS RB , and may 
cross-reference other information as pro.tided in Section 4 hereof; pro.tided, hONever, that the audited 
financial statements of the District may be submitted separately from the balance of the Annual Report and 
later than the date required abo.te for the filing of the Annual Report if they are not available by that date. 
I f  the District's fiscal year changes, it shall give notice of such change in a filing with the MSRB. The 
Annual Report shall be submitted on a standard form in use by industry participants or other appropriate 
form and shall identify the Bonds by name and CUSI P number. 

(b) Not later than 15 business days prior to the date specified in subsection (a) ,  the District 
shall pro.tide the Annual Report to the Dissemination Agent (if other than the District) . I f  the District is 
unable to pro.tide to the MSRB an Annual Report by the date required in subsection (a), the District shall, 
in a timely manner, send or cause to be sent to the MSRB a notice in substantially the form attached as 
Exhibit A. 

( c) The Di ssemi nation A gent shal I :  

(i) (if the Dissemination Agent is other than the District) , pro.tide any Annual 
Report received by it to the MSRB as pro.tided herein; and 

(ii) ( if the Dissemination Agent is other than the District) , file a report with 
the District certifying that the Annual Report has been pro.tided to the MSRB pursuant to 
this Disclosure Certificate, stating the date it was pro.tided to the MSRB. 

Section 4. Content of Annual Reports. The District's Annual Report shall contain or include 
by reference the fol I ONi ng: 

(a) Audited financial statements of the District for the preceding fiscal year, prepared in 
accordance with the laws of the State of California and including al I statements and information prescribed 
for inclusion therein by the Controller of the State of California. I f  the District's audited financial 
statements are not available by the time theAnnual Report is required to be pro.tided to the MSRB pursuant 
to Section 3(a) hereof, the Annual Report shall contain unaudited financial statements in a format similar 
to the financial statements contained in the final Official Statement, and the audited financial statements 
shall be pro.tided to the MS RB in the same manner as the Annual Report when they become avai I able. 

(b) To the extent not included in the audited financial statements of the District, the Annual 
Report shal I al so include the fol I ONi ng: 
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(i) The adopted budget of the District for the then-current fiscal year. 

(ii) Assessed value of taxable property in the District for the then-current fi seal 
year as shown on the most recent equalized assessment role. 

(iii) I f  the County of Santa Clara (the " County" ) no longer includes the tax levy 
for payment of the Bonds in its Teeter Plan, the property tax levies, collections, and 
delinquencies for the District for the most recently completed fiscal year. 

(iv) Top ten property owners in the District for the then-current fiscal year, as 
measured by secured assessed valuation, the amount of their respective taxable value, and 
their percentage of total secured assessed value, if pro.tided by the County. 

Any or al I of the i terns I i  sted abo.te may be set forth in one or a set of documents or may be included 
by specific reference to other documents, including official statements of debt issues of the District or 
related public entities, which have been made available to the public on the MSRB 's website. The District 
shall clearly identify each such other document so included by reference. 

Section 5. Reporting of Significant Events. (a) The District shall give, or cause to be given, 
notice of the occurrence of any of the following events with respect to the Bonds in a timely manner not 
later than ten business days after the occurrence of the event 

( i )  

(ii) 
difficulties; 

principal and interest payment delinquencies; 

unscheduled draws on debt service reserves reflecting financial 

(iii) 
difficulties; 

unscheduled draws on credit enhancements reflecting financial 

(iv) substitution of credit or liquidity pro.tiders or their failure to perform; 

(v) adverse tax opinions or issuance by the I nternal Revenue Service of 
proposed or final determination of taxability or of a Notice of Proposed I ssue ( I  RS Form 
5701 TEB) ; 

(vi) tender offers; 

(vii) defeasances; 

(viii) rating changes; 

(ix) bankruptcy, insolvency, receivership or similar event of the District; or 

(x) default, event of acceleration, ternination event, modification of terms, or 
other sinilar events under the terms of a Financial Obligation of the District, any of which 
reflect financial difficulties. 

For the purposes of the event identified in subparagraph (ix),  the event is considered to occur when 
any of the following occur: the appointment of a receiver, fiscal agent or similar officer for the District in 
a proceeding under the U .S. Bankruptcy Code or in any other proceeding under state or federal I aw in which 
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a court or ga.ternmental authority has assumed jurisdiction 0.ter substantially all of the assets or business 
of the District, or if such jurisdiction has been assumed by leaving the existing ga.ternmental body and 
officials or officers in possession but subject to the supervision and orders of a court or ga.ternmental 
authority, or the entry of an order confirming a plan of reorganization, arrangement or liquidation by a court 
or ga.ternmental authority having supervision or jurisdiction 0.ter substantially all of the assets or business 
of the District. 

(b) The District shall give, or cause to be given, notice of the occurrence of any of the fol lowing 
events with respect to the Bonds, if material, in a timely manner not later than ten business days after the 
occurrence of the event 

(i) unless described in paragraph S(a)(v) , other material notices or 
deterninations by the I nternal Revenue Service with respect to the tax status of the Bonds 
or other material events affecting the tax status of the Bonds; 

(ii) modifications to rights of Bond Holders; 

(iii) Bond calls; 

(iv) release, substitution, or sale of property securing repayment of the Bonds; 

(v) non-payment related defaults; 

(vi) the consummation of a merger, consolidation, or acquisition involving the 
District or the sale of all or substantially all of the assets of the District, other than in the 
ordinary course of business, the entry into a definitive agreement to undertake such an 
action or the termination of a definitive agreement relating to any such actions, other than 
pursuant to its terms; 

(vii) appointment of a successor or additional paying agent or the change of 
name of a paying agent; or 

(viii) incurrence of a Financial Obligation of the District, or agreement to 
ca.tenants, events of default, remedies, priority rights, or other similar terms of a Financial 
Obi i gati on of the District, any of which affect Bond holders. 

(c) The District shall give, or cause to be given, in a timely manner, notice of a failure to 
pra.tide the annual financial information on or before the date specified in Section 3 hereof, as pra.tided in 
Section 3(b) hereof. 

(d) Upon the occurrence of a Listed Event described in Section S(a), or upon the occurrence 
of a Listed Event described in Section S(b) which the Di strict determines would be material under applicable 
federal securities laws, the District shall within ten business days of occurrence file a notice of such 
occurrence with the MSRB. Notwithstanding the foregoing, notice of the Listed Event described in 
subsection (b)(iii) need not be given under this subsection any earlier than the notice (if any) of the 
underlying event is given to Holders of affected Bonds pursuant to the Resolution. 

(e) The District intends to comply with the Listed Events described in subsection (a)(x) and 
subsection (b)(viii) , and the definition of " Financial Obligation" in Section 1, with reference to the Rule, 
any other applicable federal securities laws and the guidance pra.tided by the Securities and Exchange 
Commission in Release No. 34--83885, dated August 20, 2018 (the "2018 Release'' ) ,  and any further 
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amendments or written guidance provided by the Securities and Exchange Commission or its staff with 
respect to the amendments to the Rule effected by the 2018 Release. 

Section 6. Format for Filings with MSRB. Any report or filing with the MSRB pursuant to this 
Disclosure Certificate must be submitted in electronic format, accompanied by such identifying information 
as is prescribed by the MSRB. 

Section 7. Ter mination of Reporting Obligation. The District's obligations under this 
Disclosure Certificate shall terminate upon the legal defeasance, prior redemption or payment in full of all 
of the Bonds. I f  such termination occurs prior to the final maturity of the Bonds, the District shall give 
notice of such termination in a fi I i  ng with the MS RB. 

Section 8. Dissemination Agent. The District may, from time to time, appoint or engage a 
Dissemination Agent to assist it in carrying out its obligations under this Disclosure Certificate, and may 
discharge any such Di ssemi nation A gent, with or without appointing a successor Di ssemi nation A gent. The 
Dissemination Agent shall not be responsible in any manner for the content of any notice or report prepared 
by the District pursuant to this Disclosure Certificate. The initial Dissemination Agent shall be I som 
Advisors, a Division of Urban Futures, I nc. 

Section 9. Amendment; Waiver . Notwithstanding any other provision of this Disclosure 
Certificate, the District may amend this Disclosure Certificate, and any provision of this Disclosure 
Certificate may be waived, provided that the follONing conditions are satisfied: 

(a) if the amendment or waiver relates to the provisions of Section 3(a) hereof, 
Section 4 hereof, or Section S(a) or (b) hereof, it may only be made in connection with a change in 
circumstances that arises from a change in legal requirements, change in law, or change in the 
identity, nature or status of the District with respect to the Bonds, or the type of business conducted; 

(b) the undertaking, as amended or taking into account such waiver, would, in the 
opinion of nationally recognized bond counsel, have complied with the requirements of the Rule at 
the time of the original issuance of the Bonds, after taking into account any amendments or 
interpretations of the Rule, as wel I as any change in circumstances; and 

(c) the proposed amendment or waiver either (i) is approved by the Holders in the 
same manner as provided in the Resolution for amendments to the Resolution with the consent of 
Holders, or (ii) does not, in the opinion of nationally recognized bond counsel, materially impair 
the interests of the Holders or Beneficial Owners of the Bonds. 

I n  the event of any amendment or waiver of a provision of this Disclosure Certificate, the District 
shall describe such amendment in the next Annual Report, and shall include, as applicable, a narrative 
explanation of the reason for the amendment or waiver and its impact on the type (or in the case of a change 
of accounting pri nci pies, on the presentation) of financial information or operating data being presented by 
the District. I n  addition, if the amendment relates to the accounting principles to be follONed in preparing 
financial statements, ( i) notice of such change shal I be given in a fi I i  ng with the MS RB , and (ii) the Annual 
Report for the year in which the change is made should present a comparison (in narrative form and al so, 
if feasible, in quantitative form) between the financial statements as prepared on the basis of the new 
accounting pri nci pl es and those prepared on the basis of the former accounting pri nci pl es. 

Section 1 0. Additional I nformation. Nothing in this Disclosure Certificate shall be deemed to 
prevent the District from disseminating any other information, using the means of dissemination set forth 
in this Disclosure Certificate or any other means of communication, or including any other information in 
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any Annual Report or notice required to be filed pursuant to this Disclosure Certificate, in addition to that 
which is required by this Disclosure Certificate. I f  the District chooses to include any information in any 
Annual Report or notice in addition to that which is specifically required by this Disclosure Certificate, the 
District shall have no obligation under this Disclosure Certificate to update such information or include it 
in any future Annual Report or notice of occurrence of a Listed Event or any other event required to be 
reported. 

Section 1 1 . Default. I n  the event of a failure of the District to comply with any pro.tision of this 
Disclosure Certificate, any Holder or Beneficial Owner of the Bonds may take such actions as may be 
necessary and appropriate, including seeking mandate or specific performance by court order, to cause the 
District to comply with its obligations under this Disclosure Certificate; pro.tided, that any such action may 
be instituted only in Superior Court of the State of California in and for the County or in U.S. District Court 
in or nearest to the County. A default under this Disclosure Certificate shall not be deemed an event of 
default under the Resolution, and the sole remedy under this Disclosure Certificate in the event of any 
failure of the District to comply with this Disclosure Certificate shall be an action to compel performance. 

Section 1 2. Duties, I mmunities and Liabilities of Dissemination Agent. The Dissemination 
Agent shall have only such duties as are specifically set forth in this Disclosure Certificate, and (if the 
Dissemination Agent is other than the District) , the District agrees to indemnify and save the Dissemination 
A gent, its officers, di rectors, employees and agents, harmless against any I oss, expense and I i  abi I iti es which 
it may incur arising out of or in the exercise or performance of its po111ers and duties hereunder, including 
the costs and expenses (including attorneys fees) of defending against any claim of liability, but excluding 
liabilities due to the Dissemination Agent's negligence or willful misconduct. The obligations of the 
District under this Section shall survive resignation or remo.tal of the Dissemination Agent and payment of 
the Bonds. 

Section 1 3. Beneficiar ies. This Disclosure Certificate shall inure solely to the benefit of the 
District, the Dissemination Agent, the Participating Underwriter and Holders and Beneficial Owners from 
ti me to ti me of the Bonds, and shal I create no rights in any other person or entity. 
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Section 1 4. Electronic Signature. Each of the parties hereto agrees that the transaction 
consisting of this Disclosure Certificate may be conducted by electronic means. Each party agrees, and 
acknowledges that it is such party's intent, that if such party signs this Disclosure Certificate using an 
electronic signature, it is signing, adopting and accepting this Disclosure Certificate and that signing this 
Disclosure Certificate using an electronic signature is the legal equivalent of having placed the undersigned 
officer's handwritten signature on this Disclosure Certificate on piper. Each pirty acknowledges that it is 
being pro.tided with an electronic or piper copy of this Disclosure Certificate in a usable format. 

Dated: March 11 , 2021 

ACCEPTED AND AGREED TO: 

I SOM ADVI SORS, A DI VI SI ON OF 
URBAN FUTURES, I NC., 
as Dissemination Agent 

Authorized Signatory 

GI LROY UNI Fl ED SCHOOL DI STRI CT 
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EX HIBIT A 

NOTICE TO THE MUNICIPAL SECURITIES RULEMAK ING BOARD 
OF FAILURE TO Fl LE ANNUAL REPORT 

Name of Issuer: 

Name of Issue: 

Date of I ssuance: 

GILROY UNIFIED SCHOOL DISTRICT 

Gilr0y Unified School District (Santa Clara County, California) General 
Obligation Bonds, Election of 2016, Series 2021 

March 11, 2021 

NOTICE IS HEREBY GIVEN that the District has not provided an Annual Report with respect to the 
above-named Bonds as required by Section 4 of the Continuing Disclosure Certificate of the District, dated 
March 11, 2021. [The District anticipates that the Annual Report will be filed by _____________ .] 

Dated: ______________ _ 

GILROY UNIFIED SCHOOL DISTRICT 
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CONTI NUI NG DI SCLOSURE CERTI F I CATE 

THI S CONTI NUI NG DI SCLOSURE CERTI FI CATE (this "Disclosure Certificate" ) is 
executed and delivered by the Gilray Unified School District(the " District'') in connection with the issuance 
of $16,475,000 aggregate principal arrount of Gilray Unified School District (Santa Clara County, 
California) General Obligation Refunding Bonds, Series 2021 (Federally Taxable) (the " Bonds" ) .  The 
Bonds are being issued pursuant to a resolution adopted by the Board of Education of the District on 
February 11, 2021 ( the " R esol uti on" ) .  The District co.tenants and agrees as fol I ONs: 

Section 1 .  Purpose of the Disclosure Cer tificate. This Disclosure Certificate is being executed 
and delivered by the District for the benefit of the Holders and Beneficial Owners of the Bonds and in order 
to assist the Participating Underwriters in complying with Securities and Exchange Commission Rule 15c2-
12(b)( 5) . 

Section 2. Definitions. I n  addition to the definitions set forth in the Resolution, which apply to 
any capitalized term used in this Disclosure Certificate unless otherwise defined in this Section, the 
follONing capitalized terms shall have the follONing meanings: 

"Annual Report'' shall mean any Annual Report pro.tided by the District pursuant to, and as 
described in, Sections 3 and 4 hereof. 

" Beneficial Owner'' shal I mean any person which has or shares the pONer, directly or indirectly, to 
make investment decisions concerning ONnershi p of any Bonds (including persons holding Bonds through 
noninees, depositories or other intermediaries) . 

"Dissemination Agent" shall mean I som Advisors, a Division of Urban Futures, I nc., or any 
successor Dissemination Agent designated in writing by the District and which has filed with the District a 
written acceptance of such designation. 

"Financial Obligation" shall mean, for the purposes of the Listed Events set out in Section 5(a)(x) 
and 5( b)(vi ii) , a (i) debt obi igation; (ii) derivative instrument entered into in connection with, or pledged as 
security or a source of payment for, an existing or planned debt obligation; or (iii) guarantee of (i) or (ii) . 
The term "Financial Obligation" shall not include municipal securities (as defined in the Securities 
Exchange Act of 1934, as amended) as to which a final official statement (as defined in the Rule) has been 
pro.tided to the MSRB consistent with the Rule. 

" Holder'' shal I mean the person in whose name any Bond shal I be registered. 

"Listed Events" shall mean any of the events listed in Section 5(a) or (b) hereof. 

"MSRB" shall mean the Municipal Securities Rulemaking Board or any other entity designated or 
authorized by the Securities and Exchange Commission to receive reports pursuant to the Rule. Until 
otherwise designated by the MSRB or the Securities and Exchange Commission, filings with the MSRB 
are to be made through the Electronic Municipal Market Access (EM MA) website of the MSRB, currently 
located at http: Uemma.msrb.org. 

"Official Statement'' shall mean the Official Statement, dated March 2, 2021 (including all exhibits 
or appendices thereto) , relating to the off er and sale of Bonds. 

"Participating Underwriter'' shall mean the original underwriter(s) of the Bonds required to comply 
with the Rule in connection with offering of the Bonds. 
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"Rule" shall mean Rule 1 Sc2-12( b)( S) adopted by the Securities and Exchange Commission under 
the Securities Exchange Act of 1934, as the same may be amended from time to time. 

Section 3. Pro.tision ofAnnual Repor ts. (a) The District shall, or shall cause the Dissemination 
Agent to, not later than nine rronths after the end of the District's fiscal year (which due date shall be April 
1 of each year, so long as the District's fiscal year ends onJ une 30), commencing with the report for the 
2020-21 Fiscal Year (which is due not later than April 1, 2022), pro.tide to the MSRB an Annual Report 
which is consistent with the requirements of Section 4 hereof. The Annual Report must be submitted in 
electronic format, accompanied by such i denti fyi ng information as is prescribed by the MS RB , and may 
cross-reference other information as pro.tided in Section 4 hereof; pro.tided, hONever, that the audited 
financial statements of the District may be submitted separately from the balance of the Annual Report and 
later than the date required abo.te for the filing of the Annual Report if they are not available by that date. 
I f  the District's fiscal year changes, it shall give notice of such change in a filing with the MSRB. The 
Annual Report shall be submitted on a standard form in use by industry participants or other appropriate 
form and shall identify the Bonds by name and CUSI P number. 

(b) Not later than 15 business days prior to the date specified in subsection (a) ,  the District 
shall pro.tide the Annual Report to the Dissemination Agent (if other than the District) . I f  the District is 
unable to pro.tide to the MSRB an Annual Report by the date required in subsection (a), the District shall, 
in a timely manner, send or cause to be sent to the MSRB a notice in substantially the form attached as 
Exhibit A. 

( c) The Di ssemi nation A gent shal I :  

(i) (if the Dissemination Agent is other than the District) , pro.tide any Annual 
Report received by it to the MSRB as provided herein; and 

(ii) ( if the Dissemination Agent is other than the District) , file a report with 
the District certifying that the Annual Report has been pro.tided to the MSRB pursuant to 
this Disclosure Certificate, stating the date it was provided to the MSRB. 

Section 4. Content of Annual Reports. The District's Annual Report shall contain or include 
by reference the fol I ONi ng: 

(a) Audited financial statements of the District for the preceding fiscal year, prepared in 
accordance with the laws of the State of California and including al I statements and information prescribed 
for inclusion therein by the Controller of the State of California. I f  the District's audited financial 
statements are not available by the time theAnnual Report is required to be provided to the MSRB pursuant 
to Section 3(a) hereof, the Annual Report shall contain unaudited financial statements in a format similar 
to the financial statements contained in the final Official Statement, and the audited financial statements 
shall be pro.tided to the MS RB in the same manner as the Annual Report when they become avai I able. 

(b) To the extent not included in the audited financial statements of the District, the Annual 
Report shal I al so include the fol I ONi ng: 

(i) The adopted budget of the District for the then-current fiscal year. 

(ii) Assessed value of taxable property in the District for the then-current fi seal 
year as shONn on the rrost recent equalized assessment role. 
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(iii) I f  the County of Santa Clara (the " County" ) no longer includes the tax levy 
for payment of the Bonds in its Teeter Plan, the property tax levies, collections, and 
delinquencies for the District for the most recently completed fiscal year. 

(iv) Top ten property owners in the District for the then-current fiscal year, as 
measured by secured assessed valuation, the amount of their respective taxable value, and 
their percentage of total secured assessed value, if pro.tided by the County. 

Any or al I of the i terns I i  sted abo.te may be set forth in one or a set of documents or may be included 
by specific reference to other documents, including official statements of debt issues of the District or 
related public entities, which have been made available to the public on the MSRB 's website. The District 
shall clearly identify each such other document so included by reference. 

Section 5. Reporting of Significant Events. (a) The District shall give, or cause to be given, 
notice of the occurrence of any of the following events with respect to the Bonds in a timely manner not 
later than ten business days after the occurrence of the event 

( i )  

(ii) 
difficulties; 

principal and interest payment delinquencies; 

unscheduled draws on debt service reserves reflecting financial 

(iii) 
difficulties; 

unscheduled draws on credit enhancements reflecting financial 

(iv) substitution of credit or liquidity pro.tiders or their failure to perform; 

(v) adverse tax opinions or issuance by the I nternal Revenue Service of 
proposed or final determination of taxability or of a Notice of Proposed I ssue ( I  RS Form 
5701 TEB) ; 

(vi) tender offers; 

(vii) defeasances; 

(viii) rating changes; 

(ix) bankruptcy, insolvency, receivership or similar event of the District; or 

(x) default, event of acceleration, ternination event, modification of terms, or 
other sinilar events under the terms of a Financial Obligation of the District, any of which 
reflect financial difficulties. 

For the purposes of the event identified in subparagraph (ix),  the event is considered to occur when 
any of the following occur: the appointment of a receiver, fiscal agent or similar officer for the District in 
a proceeding under the U .S. Bankruptcy Code or in any other proceeding under state or federal I aw in which 
a court or go.ternmental authority has assumed jurisdiction o.ter substantially all of the assets or business 
of the District, or if such jurisdiction has been assumed by leaving the existing go.ternmental body and 
officials or officers in possession but subject to the supervision and orders of a court or go.ternmental 
authority, or the entry of an order confirming a plan of reorganization, arrangement or liquidation by a court 
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or ga.ternmental authority having supervision or jurisdiction 0.ter substantially all of the assets or business 
of the District. 

(b) The District shall give, or cause to be given, notice of the occurrence of any of the fol lowing 
events with respect to the Bonds, if material, in a timely manner not later than ten business days after the 
occurrence of the event 

(i) unless described in paragraph S(a)(v) , other material notices or 
deterninations by the I nternal Revenue Service with respect to the tax status of the Bonds 
or other material events affecting the tax status of the Bonds; 

(ii) modifications to rights of Bond Holders; 

(iii) Bond calls; 

(iv) release, substitution, or sale of property securing repayment of the Bonds; 

(v) non-payment related defaults; 

(vi) the consummation of a merger, consolidation, or acquisition involving the 
District or the sale of all or substantially all of the assets of the District, other than in the 
ordinary course of business, the entry into a definitive agreement to undertake such an 
action or the termination of a definitive agreement relating to any such actions, other than 
pursuant to its terms; 

(vii) appointment of a successor or additional paying agent or the change of 
name of a paying agent; or 

(viii) incurrence of a Financial Obligation of the District, or agreement to 
ca.tenants, events of default, remedies, priority rights, or other similar terms of a Financial 
Obi i gati on of the District, any of which affect Bond holders. 

(c) The District shall give, or cause to be given, in a timely manner, notice of a failure to 
pra.tide the annual financial information on or before the date specified in Section 3 hereof, as pra.tided in 
Section 3(b) hereof. 

(d) Upon the occurrence of a Listed Event described in Section S(a), or upon the occurrence 
of a Listed Event described in Section S(b) which the Di strict determines would be material under applicable 
federal securities laws, the District shall within ten business days of occurrence file a notice of such 
occurrence with the MSRB. Notwithstanding the foregoing, notice of the Listed Event described in 
subsection (b)(iii) need not be given under this subsection any earlier than the notice (if any) of the 
underlying event is given to Holders of affected Bonds pursuant to the Resolution. 

(e) The District intends to comply with the Listed Events described in subsection (a)(x) and 
subsection (b)(viii) , and the definition of " Financial Obligation" in Section 1, with reference to the Rule, 
any other applicable federal securities laws and the guidance pra.tided by the Securities and Exchange 
Commission in Release No. 34--83885, dated August 20, 2018 (the "2018 Release'' ) ,  and any further 
amendments or written guidance pra.tided by the Securities and Exchange Commission or its staff with 
respect to the amendments to the Rule effected by the 2018 Release. 

D-12 



Section 6. Format for Filings with MSRB. Any report or filing with the MSRB pursuant to this 
Disclosure Certificate must be submitted in electronic format, accompanied by such identifying information 
as is prescribed by the MSRB. 

Section 7. Ter mination of Reporting Obligation. The District's obligations under this 
Disclosure Certificate shall terminate upon the legal defeasance, prior redemption or payment in full of all 
of the Bonds. I f  such termination occurs prior to the final maturity of the Bonds, the District shall give 
notice of such termination in a fi I i  ng with the MS RB. 

Section 8. Dissemination Agent. The District may, from time to time, appoint or engage a 
Dissemination Agent to assist it in carrying out its obligations under this Disclosure Certificate, and may 
discharge any such Di ssemi nation A gent, with or without appointing a successor Di ssemi nation A gent. The 
Dissemination Agent shall not be responsible in any manner for the content of any notice or report prepared 
by the District pursuant to this Disclosure Certificate. The initial Dissemination Agent shall be I som 
Advisors, a Division of Urban Futures, I nc. 

Section 9. Amendment; Waiver . Notwithstanding any other provision of this Disclosure 
Certificate, the District may amend this Disclosure Certificate, and any provision of this Disclosure 
Certificate may be waived, provided that the follONing conditions are satisfied: 

(a) if the amendment or waiver relates to the provisions of Section 3(a) hereof, 
Section 4 hereof, or Section S(a) or (b) hereof, it may only be made in connection with a change in 
circumstances that arises from a change in legal requirements, change in law, or change in the 
identity, nature or status of the District with respect to the Bonds, or the type of business conducted; 

(b) the undertaking, as amended or taking i nto account such waiver, would, in  the 
opinion of nationally recognized bond counsel, have complied with the requirements of the Rule at 
the time of the original issuance of the Bonds, after taking into account any amendments or 
interpretations of the Rule, as wel I as any change in circumstances; and 

(c) the proposed amendment or waiver either (i) is approved by the Holders in the 
same manner as provided in the Resolution for amendments to the Resolution with the consent of 
Holders, or (ii) does not, in the opinion of nationally recognized bond counsel, materially impair 
the interests of the Holders or Beneficial Owners of the Bonds. 

I n  the event of any amendment or waiver of a provision of this Disclosure Certificate, the District 
shall describe such amendment in the next Annual Report, and shall include, as applicable, a narrative 
explanation of the reason for the amendment or waiver and its impact on the type (or in the case of a change 
of accounting pri nci pies, on the presentation) of financial information or operating data being presented by 
the District. I n  addition, if the amendment relates to the accounting principles to be follONed in preparing 
financial statements, ( i) notice of such change shal I be given in a fi I i  ng with the MS RB , and (ii) the Annual 
Report for the year in which the change is made should present a comparison (in narrative form and al so, 
if feasible, in quantitative form) between the financial statements as prepared on the basis of the new 
accounting pri nci pl es and those prepared on the basis of the former accounting pri nci pl es. 

Section 1 0. Additional I nformation. Nothing in this Disclosure Certificate shall be deemed to 
prevent the District from disseminating any other information, using the means of dissemination set forth 
in this Disclosure Certificate or any other means of communication, or including any other information in 
any Annual Report or notice required to be filed pursuant to this Disclosure Certificate, in addition to that 
which is required by this Disclosure Certificate. I f  the District chooses to include any information in any 
Annual Report or notice in addition to that which is specifically required by this Disclosure Certificate, the 
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District shall have no obligation under this Disclosure Certificate to update such information or include it 
in any future Annual Report or notice of occurrence of a Listed Event or any other event required to be 
reported. 

Section 1 1 . Default. I n  the event of a failure of the District to comply with any pro.tision of this 
Disclosure Certificate, any Holder or Beneficial Owner of the Bonds may take such actions as may be 
necessary and appropriate, including seeking mandate or specific performance by court order, to cause the 
District to comply with its obligations under this Disclosure Certificate; pro.tided, that any such action may 
be instituted only in Superior Court of the State of California in and for the County or in U.S. District Court 
in or nearest to the County. A default under this Disclosure Certificate shall not be deemed an event of 
default under the Resolution, and the sole remedy under this Disclosure Certificate in the event of any 
failure of the District to comply with this Disclosure Certificate shall be an action to compel performance. 

Section 1 2. Duties, I mmunities and Liabilities of Dissemination Agent. The Dissemination 
Agent shall have only such duties as are specifically set forth in this Disclosure Certificate, and (if the 
Dissemination Agent is other than the District) , the District agrees to indemnify and save the Dissemination 
A gent, its officers, di rectors, employees and agents, harmless against any I oss, expense and I i  abi I iti es which 
it may incur arising out of or in the exercise or performance of its po111ers and duties hereunder, including 
the costs and expenses (including attorneys fees) of defending against any claim of liability, but excluding 
liabilities due to the Dissemination Agent's negligence or willful misconduct. The obligations of the 
District under this Section shall survive resignation or remo.tal of the Dissemination Agent and payment of 
the Bonds. 

Section 1 3. Beneficiar ies. This Disclosure Certificate shall inure solely to the benefit of the 
District, the Dissemination Agent, the Participating Underwriter and Holders and Beneficial Owners from 
ti me to ti me of the Bonds, and shal I create no rights in any other person or entity. 

Section 1 4. Electronic Signature. Each of the parties hereto agrees that the transaction 
consisting of this Disclosure Certificate may be conducted by electronic means. Each party agrees, and 
acknowledges that it is such party's intent, that if such party signs this Disclosure Certificate using an 
electronic signature, it is signing, adopting and accepting this Disclosure Certificate and that signing this 
Disclosure Certificate using an electronic signature is the legal equivalent of having placed the undersigned 
officer's handwritten signature on this Disclosure Certificate on paper. Each party acknowledges that it is 
being pro.tided with an electronic or paper copy of this Disclosure Certificate in a usable format. 

Dated: March 11 , 2021 

ACCEPTED AND AGREED TO: 

I SOM ADVI SORS, A DI VI SI ON OF 
URBAN FUTURES, I NC., 
as Dissemination Agent 

Authorized Signatory 

GI LROY UNI Fl ED SCHOOL DI STRI CT 
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EX HIBIT A 

NOTICE TO THE MUNICIPAL SECURITIES RULEMAK ING BOARD 
OF FAILURE TO Fl LE ANNUAL REPORT 

Name of Issuer: 

Name of Issue: 

Date of I ssuance: 

GILROY UNIFIED SCHOOL DISTRICT 

Gilr0y Unified School District (Santa Clara County, California) General 
Obligation Refunding Bonds, Series 2021 (Federally Taxable) 

March 11, 2021 

NOTICE IS HEREBY GIVEN that the District has not provided an Annual Report with respect to the 
above-named Bonds as required by Section 4 of the Continuing Disclosure Certificate of the District, dated 
March 11, 2021. [The District anticipates that the Annual Report will be filed by _____________ .] 

Dated: ______________ _ 

GILROY UNIFIED SCHOOL DISTRICT 
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APPENDI X E 

SANTA CLARA COUNTY AND TREASURY I NVESTMENT POLI CY 
AND POOLED SURPLUS I NVESTMENTS 

The follONing inforrrntion has been furnished by the Office of the Auditor-Controller-Treasurer
Tax Collector, County of Santa Clara. I t  describes (i) the policies applicable to investrrent of District 
funds, including bond proceeds and tax.levies, and funds of other agencies held by the Auditor-Controller
Treasurer-Tax Collector and (ii) the corrposition, carrying arrount, rrnrket value and other inforrrntion 
relating to the investrrent pool. Further inforrrntion rrny be obtained directly from theAuditor-Controller
Treasurer, Tax.Collection, County of Santa Clara, 585 Fiscal Drive, Room 100, Santa Rosa, CA 95403. 
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4.8 TREASURY INVESTMENT POLICY 

4.8.1 Statement of lntent 

The purpose of this document is to set forth the County of Santa Clara's policy applicable to the 
investment of short-term surplus funds. In general, it is the policy of the County to invest public 
funds in a manner that will provide a competitive rate of return with maximum security while 
meeting the cash flow requirements of the County, school districts and special districts whose 
funds are held in the County Treasury, in accordance with all state laws and County ordinances 
governing the investment of public funds. 

4.8.2 Scope 

This investment policy applies to all financial assets held by the County. Those assets 
specifically included in this investment policy are accounted for in the County' s  Comprehensive 
Annual Financial Report and are included here as part of the County' s Commingled Investment 
Pool. 

4.8.3 Objectives 

The following investment objectives shall be applied in the management of the County' s  funds. 

(A) The foremost objective of the County' s investment program shall be to safeguard 
principal . Investments shall be undertaken in a manner that seeks to ensure the preservation of 
capital in the overall portfolio. 

(B) The secondary objective shall be to meet the liquidity needs of its participants. The 
investment portfolio shall remain sufficiently liquid to meet all operating requirements that may 
be reasonably anticipated. 

(C) The third objective shall be to attain a market rate of retum (yield) throughout budgetary 
and economic cycles, taking into account the County' s  investment constraints and cash flow 
characteristics .  The core of investments will be limited to low risk securities in anticipation of 
earning a fair return relative to the risk being assumed. 

Risk Mitigation 

Those factors that can lead to an unexpected financial loss can be broadly grouped into the 
following categories :  credit risk, liquidity risk, interest rate risk and operational risk. Credit risk 
is the possibility that a bond issuer will default or that the change in the credit quality of counter
party will affect the value of a security. Liquidity risk for a portfolio that does not market value 
its holdings on a daily basis is the risk that sufficient cash or cash equivalents are not available 
and a security may have to be sold at a loss (based on its original cost) in order to meet a 
payment liability. Interest rate risk is the risk that the value of a fixed income security or 
portfolio will fall as a result of an increase in interest rates .  Operational risk refers to potential 
losses resulting from inadequate systems, management failure, faulty controls, fraud and human 
error. 
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It is part of this policy to pursue the listed actions below to reduce the risk of exposure to 
the County's  investments. 

Credit Risk 

• Diversifying the investment portfolio so that potential losses on individual securities 
will be minimized. 

• Only purchasing securities that meet ratings standards specified in this policy. 

• Conducting ongoing reviews as needed of all credit exposures within investment 
portfolios. 

• Rating restrictions for all investments are denoted as requirements at time of 
purchase. If a security should incur a downgrade by either rating agency, placing the 

security on special surveillance to identify and monitor any continuing deterioration 
trends and, if warranted, selling the security. 

• Reviewing the possible sale of a security whose credit quality is declining to 
minimize loss of principal . 

Liquidity Risk 

• To the extent possible, matching investment maturities with anticipated cash 

demands, also known as creating static liquidity. Alternatively, apply application 
software to analyze and validate that cash from investment activity is sufficient to 
cover all liabilities. 

• Since all possible cash demands cannot be anticipated, maintaining portfolios largely 
of securities with active secondary or resale markets ( dynamic liquidity). 

• Making investments that could be appropriately held to maturity without 
compromising liquidity requirements. 

• Prior to approving or disapproving a withdrawal request ( a reduction of liquidity), the 
County Treasurer shall determine that the proposed withdrawal will not adversely 
affect the interests of the other depositors in the County pool . 

Interest Rate Risk 

• Not investing in securities maturing more than five years from the settlement date 
unless the issuer is an Federal Agency of the United States or the credit is backed by 
the full faith and credit of the United States Government and the underlying 
remaining weighted average life of the debt security is less than five years at time of 
purchase. 

• Limiting the weighted average maturity of the County' s Commingled portfolio to 
three years or less. 
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• Limiting segregated investments to maturities of five years or less unless a longer 
term is specifically approved by the appropriate legislative body. 

• Not investing in any funds in financial futures, option contracts, inverse floaters, 

range note or interest-only strips that are derived from a pool of mortgages, or any 
security that could result in zero interest accrual if held to maturity. 

• Ensuring that adequate resources are devoted to interest rate risk measurement. 

Operational Risk 

• Establishing a system of internal controls, which is designed to prevent losses of 

public funds arising from fraud, employee error, and misrepresentation by third 
parties, unanticipated changes in financial markets, or imprudent actions by 
employees and officers of the County. 

• Having an audit review to examine the system of internal controls to assure that 
established policies including risk management procedures are being complied with. 

4.8.4 Standards of Care 

(A) Prudence. The County Treasurer is a trustee and therefore a fiduciary subject to the 
prudent investor standard. When investing, reinvesting, purchasing, acquiring, exchanging, 

selling, and managing public funds, the County Treasurer shall act with care, skill, prudence, and 
diligence under the circumstances then prevailing, that prudent person acting in a like capacity 
and familiar with those matters would use in the conduct of funds of a like character and with 

like aims, to safeguard the principal and maintain the liquidity needs of the County and the other 
depositors. Within the limitations of this section and considering individual investments as part 
of an overall investment strategy, the County Treasurer is authorized to acquire investments as 
authorized by law. 

The overall investment program shall be designed and managed with a degree of 
professionalism that is worthy of the public trust. The County recognizes that no investment 
program is totally riskless and that the investment activities of the County are a matter of public 
record. Accordingly, the County recognizes that occasional measured losses are inevitable in a 
diversified portfolio and shall be considered within the context of the overall portfolio ' s  return, 
provided that the portfolio is adequately diversified and that the sale of a security is in the best 
long-term interest of the County. Significant adverse credit changes or market price changes on 
County-owned securities shall be reported to the Board of Supervisors and the County Executive 
in a timely fashion. 

(B) Competitive Transactions. Where practicable, each investment transaction shall be 
competitively transacted with brokers/dealers/banks approved by the County Treasurer. 

(C) Indemnification. Investment officers acting in accordance with state laws, County 
ordinances, this policy and written procedures, and exercising due diligence shall be relieved of 
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personal responsibility for an individual security' s  credit risk or market price changes, provided 
that deviations from expectations are reported in a timely fashion and appropriate action is taken 
to control adverse development. 

(D) Ethics and Conflicts of lnterest. County employees involved in the investment process 
shall refrain from personal business activity that could conflict with the proper execution and 
management of the investment program, or that could impair their ability to make impartial 
decisions. Investment officials shall disclose any material interests in financial institutions with 
which they conduct business. They shall further disclose any personal financial/investment 
positions that could be related to the performance of the investment portfolio. Employees and 
investment personnel shall subordinate their personal investment transactions to those of the 
County, particularly with regard to the timing of purchases and sales .  

County officers and employees involved with the investment process shall refrain from accepting 
gifts that would be reportable under the Fair Political Practices Commission (FPPC) regulations. 

Members of the Treasury Oversight Committee shall not accept any honoraria, gifts or gratuities 
from advisors, brokers, dealers, bankers or other persons with whom the County Treasury 
conducts business that would be reportable under the FPPC regulations, or prohibited under any 
applicable law or policy. 

4.8.5 Authorized Financial Dealers and Institutions 

The County Treasurer shall establish an approved list of brokers, dealers, banks and direct 
issuers of commercial paper to provide investment services to the County. It shall be the policy 
of the County to conduct security transactions only with approved institutions and firms. To be 
eligible for authorization, firms that are commercial banks must be members of the FDIC, and 
broker I dealers: 

• Preferably should be recognized as a Primary Dealer by the Market Reports Division of the 
Federal Reserve Bank of New York, and 

• Must maintain a secondary position in the type of investment instruments purchased by the 
County. 

In addition, the firm must also qualify under SEC Rule 1 5C3 - l  (Uniform Net Capital Rule). 
Approved broker/ dealer representatives and the firms they represent shall be licensed to do 
business in the State of California. 

The criteria for selecting security brokers and dealers from, to, or through whom the County 
Treasury may purchase or sell securities or other instruments, prohibits the selection of any 
broker, brokerage, dealer, or securities firm that has, within any consecutive 48-month period 
following January 1 ,  1 996, made a political contribution in an amount exceeding the limitations 
contained in Rule G-37 of the Municipal Securities Rulemaking Board, to any member of the 
governing board of any local agency that is a participant in the County Treasury or any candidate 
for those offices. 
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No public deposit shall be made except in a qualified public depository as established by state 
law. An annual analysis of the financial condition and professional institution/bank rating will be 
conducted by the County Treasurer and reported to the County Treasury Oversight Committee. 
Information indicating a material reduction in ratings standards or a material loss or prospective 
loss of capital must be shared with the Board of Supervisors, the County Executive, and the 
Oversight Committee in writing immediately. 

To be eligible to receive local agency money, a bank, savings association, federal association or 
federally insured industrial loan company shall have received an overall rating of not less than 
"satisfactory" in its most recent evaluation by the appropriate federal financial supervisory 
agency of its record of meeting the credit needs of California communities, including low- and 
moderate-income neighborhoods, pursuant to Section 2906 of Title 1 2  of the United States 
Code. 

4.8.6 County Treasury Oversight Committee 

A County Treasury Oversight Committee shall be established by the Board of Supervisors 
pursuant to Government Code Section 27 130  et seq to advise the County Treasurer in the 
management and investment of the Santa Clara County Treasury. The Oversight Committee shall 
be comprised of six members representing the County, school districts and other local 
government agencies whose funds are deposited in the County's  commingled pool and other 
segregated investments . Members of the Oversight Committee will be nominated by the 
Treasurer and confirmed by the Board of Supervisors. The Committee is comprised of the 
following members : 

( 1 )  County Director of Finance. 

(2) County Executive appointed by the Board of Supervisors. 

(3) Representative appointed by a majority of the presiding officers of the legislative bodies 
of the special districts in the County that are required or authorized to deposit funds in the 
County Treasury. 

( 4) County Superintendent of Schools or his or her designee. 

(5) Representative selected by a majority of the presiding officers of the governing bodies of 
the school districts and community college districts in the County. 

( 6) One member of the public that has expertise in and or an academic background in public 
finance. 

Each member may designate an alternate to serve in the absence of the member. The alternate 
shall take the oath of office and file a conflict of interest report with the Clerk of the Board. The 
alternate shall exercise the vote of the member at meetings where the member is not present. 

It is the responsibility of the County Treasury Oversight Committee to approve the investment 
policy prepared annually by the County Treasurer, to review and monitor the quarterly 
investment reports prepared by the County Treasurer, to review depositories for County funds 
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and broker/dealers and banks as approved by the County Treasurer, and to cause an annual audit 
to be conducted to determine the County Treasury' s  compliance with all relevant investment 
statutes and ordinances, and this investment policy. Any receipt of honoraria, gifts, and gratuities 
from advisors, brokers, and dealers, bankers or other persons with whom the County Treasury 
conducts business by any member of the County Treasury Oversight Committee is limited to 
amounts that would not be reportable to the Fair Political Practices Commission. These limits 
may be in addition to the limits set by a committee member's own agency or by state or local law 
or policy. 

Nothing in this article shall be construed to allow the County Treasury Oversight Committee to 
direct individual investment decisions, select individual brokers, or dealers, or impinge on the 
day-to-day operations of the County Treasury. 

4.8.7 Eligible, Authorized and Suitable Investments 

All investments shall conform with state law including but not limited to Government Code 
53600 et seq and any further restrictions imposed by this policy (Authorized Investments) . 
Where this section specifies a percentage limitation for a particular category of investment or 
specific issuer, that percentage is applicable only at the date of purchase. If subsequent to 
purchase, portfolio percentage constraints are above the maximum thresholds due to changes in 
value of the portfolio or changes due to revisions of the policy, then affected securities may be 
held to maturity in order to avoid principal losses. However, the County Treasurer may choose to 
rebalance the portfolio if percentage imbalances are deemed to impair portfolio diversification. 

If after purchase securities are downgraded below the minimum required rating level the 
securities shall be reviewed for possible sale within a reasonable amount of time after the 
downgrade. Significant downgrades and the action to be taken will be disclosed in the Quarterly 
Investment Report. 

U.S. Treasury and Government Agencies. There shall be no limit in the amount that may be 
invested in debt obligations that are backed by the full faith and credit of the United States 
government. This includes but is not limited to U .S .  Treasury bills, notes or bonds. However, 
this does not include Medium-Term Corporate Notes or Deposit Notes, as described below. 

There shall be no limit in the amount that may be invested in Federal Agencies of the United 
States or United States government sponsored-enterprise obligations, participations, and bond 
issuances including those issued by or fully guaranteed as to principal and interest by federal 
agencies or the United States government. 

Repurchase Agreements. A repurchase agreement consists of two simultaneous transactions 
under the same agreement. One is the purchase of securities by an investor ( County Treasury) 
from a bank or dealer. The other is the commitment by the bank or dealer to repurchase the 
securities at a specified price and on a date mutually agreed upon. 

Repurchase agreements shall be entered into only with dealers and financial institutions which 
have executed a Master Repurchase Agreement with the County and are recognized as primary 
dealers with the Market Reports Division of the Federal Reserve Bank of New York. 
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• The term of the repurchase agreement is limited to 92 days or less. The securities underlying 
the agreement may be obligations of the United States Government, its agencies, or agency 
mortgage backed securities. For repurchase agreements that exceed 1 5  days, the maturities on 
purchased securities may not exceed 5 years. 

• The purchased securities shall have a minimum market value, including accrued interest, of 
1 02 percent of the dollar value of the agreement. Purchased securities shall be held in the 
County's  custodian bank as safekeeping agent, and the market value of the securities shall be 

marked-to-market on a daily basis . 

Reverse Repurchase Agreements. A reverse repurchase agreement consists of two 
simultaneous transactions under the same agreement. One is the sale of securities by the County 
Treasury to a bank or dealer. The other is the commitment by the County Treasury to repurchase 
the securities at a specified price and on a date mutually agreed upon. 

Reverse repurchase agreements may only be transacted with dealers and financial institutions 
which have executed a Master Repurchase Agreement with the County as approved by the Board 
of Supervisors, and which are Primary Dealers of the Federal Reserve Bank of New York. 
Reverse repurchase transactions must meet the following requirements: 

• Sold securities must be owned and fully paid a minimum of 30 days prior to transaction. 

• The total of all reverse repurchase and securities lending agreements cannot exceed 20% of 
the portfolio' s  base value. 1 

• The term of the reverse repurchase agreement is not to exceed 92 days unless the agreement 
includes a written codicil that guarantees a minimum earning or spread for the entire period 
between the sale of a security using a reverse repurchase agreement and the final maturity 

date of the same security. 

• Funds obtained through a reverse repurchase agreement shall not be used to purchase another 
security with a maturity longer than 92 days from the initial settlement date of the reverse 
repurchase agreement unless the reverse repurchase agreement includes a written codicil 
guaranteeing a minimum earning or spread for the entire period between the sale of a 
security using a reverse repurchase agreement and the final maturity date of the same 
security. 

• Reverse repurchase agreements may only be used to effect a "matched" transaction whereby 
the proceeds of the reverse are reinvested for approximately the same time period as the term 
of the reverse repurchase agreement. 

• Reverse repurchase agreements may not exceed $90 million. 

1 Base value of the County's Pool refers to the dollar amount obtained by totaling all cash balances placed in the 
pool by all pool participants, excluding any amounts obtained through selling securities by way of reverse 
repurchase agreements or securities lending agreements. 
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• Investments in reverse repurchase agreements in which Treasury sells securities prior to 
purchase with a simultaneous agreement to repurchase the security may only be made upon 

prior approval of the Board of Supervisors. 

Reverse Repurchase Agreements will be used solely for the intent of accessing liquid funds on a 
temporary basis and will not be used as a means to amplify portfolio returns. 

All other cost effective means of obtaining liquidity will be considered prior to exercising this 
option. 

In exception to the above, a trial transaction will be permitted on a periodic basis as emergency 
preparation to ensure that internal systems and staff members remain up-to-date on processing 
procedures .  The amount of the trial transaction will not exceed pre-established limits set by the 
Treasurer. 

Securities Lending. The mechanics behind a securities lending transaction consist of the County 
lending a security. The borrower, a financial institution, pledges collateral consisting of cash to 
secure the loan. Borrowers sometimes off er letters of credit as collateral . The lending agreement 
requires that the collateral must always exceed the market value of the security by 2% . Changes 
in the security's  price during the term of the loan may require adjustments in the amount of 
collateral . The cash collateral obtained from the borrower is then invested in short-term assets for 
additional income. Also, the County is entitled to all coupon interest earned by the loaned 
security. At the end of the loan term, the transaction is unwound, the securities and collateral, 
which are held by a custodian bank, are returned to the original owners. The borrower is obliged 
to return the securities to the lender, either on demand from the County or at the end of any 
agreed term. Lending transactions must meet the following requirements : 

• Loaned securities must be owned and fully paid a minimum of 30 days prior to transaction. 

• The total of all reverse repurchase and securities lending agreements cannot exceed 20% of 
the portfolio' s  base value. 

• The term of the securities lending agreement is not to exceed 92 days. 

• Funds obtained through a securities lending agreement shall not be used to purchase another 
security with a maturity longer than 92 days from the initial settlement date of the securities 

lending agreement. 

• The objective of the transaction is to produce positive earnings. 

To qualify as a counter-party to the County in a securities lending transaction, the broker/dealer 
must be recognized as a Primary Dealer by the Federal Reserve Bank and the County's  custodial 
bank must indemnify the County against losses related to the broker-dealer. 

Non-negotiable Time Deposits (CDs) that are FDIC Insured and Collateralized Time 
Deposits. Time deposits with banks or savings and loan associations shall be subject to the 
limitations imposed by the Government Code, as amended, and additional constraints prepared 
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by the County Treasurer that would limit amounts to be placed with institutions based on 
creditworthiness, size, market conditions and other investment considerations. 

Negotiable Certificates of Deposit. The bank issuing a negotiable certificate of deposit with a 
maturity of one year or less, must reflect the following or higher ratings from at least two of 
these nationally recognized statistical rating organizations (NRSRO's) :  Moody's  (P l ), Standard 
and Poor' s (A 1 ), and Fitch (F 1 ) .  Certificates that exceed one year, must reflect the following 
ratings or higher by at least two of these NRSRO's :  Moody's (Aa3), Standard and Poor's (AA-), 
and Fitch (AA-). Negotiable certificates of deposit shall not exceed 30% of the surplus funds of 
the portfolio. No more than 5% of the portfolio shall be in a single bank. 

Bankers' Acceptances. Investments in eligible bankers' acceptances of United States or foreign 
banks shall not exceed 1 80 days maturity from the date of purchase. This debt must reflect the 
following or higher ratings by at least two of these NRSRO's :  Moody's (P l ), Standard and 
Poor' s (Al ), and Fitch (F l ) . Bankers ' Acceptances shall not exceed 40% of surplus funds. No 
more than 5% of the portfolio shall be invested in a single commercial bank. 

Commercial Paper. Investments in commercial paper shall not have a maturity that exceeds 270 
days. Commercial paper must reflect the following or higher ratings by at least two of these 
NRSRO's :  Moody's (P l ), Standard and Poor's (Al ), and Fitch (Fl ) . The issuer must meet the 
qualifications as indicated below pursuant to California Government Code :  

If the commercial paper is short-term unsecured promissory notes issued by financial institutions 
or corporations, the issuer must: 

• Be organized and operating in the United States as a general corporation; 

• Have total assets in excess of five hundred million dollars ($500,000,000); and 

• If the issuer has senior debt outstanding, the senior debt must reflect the following ratings or 
higher by at least two of these NRSRO's :  Moody's (A3) Standard and Poor's (A-) and Fitch 

(A-). 

If the commercial paper is asset backed, the issuer must: 

• Be organized within the United States as a special purpose corporation, trust, or limited 

liability company; and 

• Have program-wide credit enhancements including, but not limited to, over collateralization, 
letters of credit or surety bonds and include a liquidity vehicle .  

Commercial paper shall not exceed 40% of the local agency' s  funds. No more than 5% of the 
portfolio shall be invested in any single issuer of commercial paper. 

Medium Term Corporate Notes or Deposit Notes. The purchase of corporate notes shall be 
limited to securities that reflect the following ratings or higher by at least two of these NRSRO's :  
Moody's (Aa3), Standard and Poor' s (AA-), and Fitch (AA-). Medium term corporate notes or 
deposit notes (five years or less) shall be limited to 30% of surplus funds. No more than 5% of 
the portfolio shall be invested in any single corporation including those issuers whose debt is 

Page 9 of 19 
Treasury Investment Policy 



fully guaranteed as to principal and/or interest by federal agencies or the United States 
government. 

Local Agency California Investment Fund (LAIF). Funds may be invested in LAIF, a State of 
California managed investment pool up to the maximum dollar amounts in conformance with the 
account balance limits authorized by the State Treasurer. 

Municipal Obligations. The purchase of municipal obligations shall include the following : 

(A) Treasury notes or bonds of the state of California, including other obligations such as 
registered state warrants, certificates of participation, lease revenue bonds and bonds payable 
solely out of the revenues from a revenue-producing property owned, controlled, or operated by 
the state or by a department, board, agency, or authority of the state. 

(B) Bonds, notes, warrants, certificates of participation, lease revenue bonds or other 
evidences of indebtedness of any local agency within this state, including bonds payable 
solely out of the revenues from a revenue-producing property owned, controlled, or operated by 
the local agency, or by a department, board, agency, or authority of the local agency. 

(C) Registered treasury notes or bonds of any of the other 49 United States in addition 
to California, including bonds payable solely out of the revenues from a revenue-producing 
property owned, controlled, or operated by a state or by a department, board, agency, or authority 
of any of the other 49 United States, in addition to California. 

For those instruments that are rated, long-term obligations must reflect the following ratings or 
higher by at least two of these NRSRO's :  Moody's (A3), Standard and Poor's (A-), and Fitch 
(A-). Short term obligations must carry the following ratings or higher by at least one of these 
NRSRO's :  Moody's  (MIG- I ), Standard and Poor' s (SP- 1 ), and Fitch (F- 1 ) . No more than 1 0% 
of surplus funds shall be in such obligations. 

Money Market Funds. Companies issuing such money market funds must have assets under 
management in excess of $500,000,000. The advisors must be registered with the Securities and 
Exchange Commission (SEC) and have at least five years' experience investing in such types of 
investments. The fund must reflect the highest rating by at least two of these NRSRO's :  Moody's  
(Aaa), Standard and Poor' s (AAA), and Fitch (AAA). No more than 20% of the Treasury' s  funds 
may be invested in money market funds and no more than 1 0% of the Treasury' s  funds may be 
invested in one money market fund. If the money market fund is tax-exempt then only one 
"AAA" rating by an NRSRO is required. The money market fund must also be "no-load", which 
is a fund that does not compensate sales intermediaries with a sales charge or commission that is 
deducted from the return of the fund. 

Asset Backed Securities. Asset backed securities (ABS) are notes or bonds secured or 
collateralized by pools of loans such as installment loans or receivables. 

• The asset backed security itself must reflect the following ratings or higher from at least two 
of these NRSRO's :  Moody's (Aa3), Standard and Poor's (AA-) and Fitch (AA-) .  
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• Asset backed securities together with mortgage backed securities may not exceed 20% of the 
Treasury's  surplus money. 

Agency Mortgage Backed Securities. Mortgage backed securities (MBS) are-collateralized by 
pools of conforming mortgage loans or multi-family mortgage loans insured by FHLMC or 
FNMA and or guaranteed by FHA (GNMA). 

• Agency mortgage backed securities together with asset backed securities may not exceed 
20% of the Treasury' s  surplus money. 

Supranational Debt Obligations. United States dollar-denominated senior unsecured 
unsubordinated obligations issued or unconditionally guaranteed by the International Bank for 
Reconstruction and Development of the World Bank (IBRD) or the Inter-American 
Development Bank (IADB), with a maximum remaining maturity of five years or less, 
and eligible for purchase and sale within the United States. Investments must be rated "AAA" by 
at least two of the following, NRSRO's, Moody's, Standard and Poor' s or Fitch and shall not 
exceed ten percent, in aggregate, of the Treasury' s  surplus funds. 

General Parameters 

Socially Responsible Investments 

Whenever possible, in addition to and subordinate to the objectives set forth in section 4. 8 .3 
herein, it is  the County' s  policy to create a positive impact by investing in socially responsible 
corporations and agencies as defined by priorities set by the Board of Supervisors. 

Ineligible Investments 

Ineligible investments include common stock, inverse floaters, range notes, mortgage-derived 
interest only strips and any security that could result in zero interest accrual if held to maturity or 
any security that does not pay ( cash or earn accrued) interest in one year or at least semi-annually 
in subsequent years and any investment not authorized by this policy unless otherwise allowed 
by law and approved by the Board of Supervisors. 

Combined Issuer/Institutional Limits. 

No more than 5% of the portfolio shall be invested in aggregate of any single institution of the 
following types :  Bankers Acceptances, Commercial paper, Negotiable Certificates of Deposit, 
and Corporate Notes .  

Swaps 

Investments will be reviewed for the possibility of a swap to enhance yield when both securities 
have a similar duration so as not to affect the cash flow needs of the program. Swaps should have 
a minimum of five basis points before being transacted. 
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4.8.8 Maxim um Maturity 

The County Investment portfolio shall be structured to provide that sufficient funds from 
investments are available to meet the anticipated cash needs of the depositors in the County's  
commingled investment pool . The choice of investment instruments and maturities shall be 
based on an analysis of depositors cash needs, existing and anticipated revenues, interest rate 
trends and specific market opportunities. The average weighted maturity of the portfolio will not 
exceed three years and investments will have a maturity of no more than five years from the 
settlement date unless specifically approved by the Board of Supervisors or the provisions set 
forth elsewhere in this policy. 

4.8.9 Segregated Investments (excludes Commingled Funds) 

Segregated investments of instruments permitted in Government Code Section 53601 can be 
made upon proper authorization where cash flow or other factors warrant segregation from the 
commingled pool . Examples that may justify such segregation are bond or note proceeds, Retiree 
Health funds or Workers Compensation funds where longer term or matching term investments 
are warranted. 

For segregated investment funds, no investment shall be made that could not appropriately be 
held to maturity without compromising liquidity requirements. 

Segregated investments shall be limited to five years maturity unless a longer term is specifically 
approved by the appropriate legislative body. 

Government Code Sections 53620 and 53622 grant the County authority to invest the assets of 
the Santa Clara County Retiree Health Trust in any form or type of investment deemed prudent 
by the governing body. Accordingly, the County Board of Supervisors has determined that up to 
67 percent of the Trust' s  assets, excluding near-term liability pay-outs, may be invested in 
equities through mutual funds or through the direct purchase of common stocks by a money 
management firm(s) approved by the Board of Supervisors. 

In accordance with the prudent person standard in Government Code Sections 53620 through 
53622, the assets of the Santa Clara County Retiree Health Trust may be invested in bonds that 
have a final maturity of 30 years or less from purchase date, and in bonds that reflect the 
following ratings or higher from at least two of these NRSRO's :  Moody's (A3), Standard and 
Poor' s (A-), and Fitch (A-). 

4.8.10 Safekeeping and Custody 

All security transactions, including collateral for repurchase agreements, shall be conducted on a 
delivery-versus-payment (DVP) basis. Securities will be held in the name of the County by a 
custodian designated by the County Treasurer and evidenced by trade confirmations and 
safekeeping holdings reports . 

The County Treasurer will approve certain financial institutions on an annual basis to provide 
safekeeping and custodial services for the County. Custodian banks shall be selected on the basis 

Page 12 of 19 
Treasury Investment Policy 



of their ability to provide service to the County' s  account and the competitive pricing of their 
safekeeping related services .  All securities purchased by the County under this section shall be 
properly designated as an asset of the County and held in safekeeping by a custodial bank 
chartered by the United States Government or the State of California. The County will execute 
custodial agreement(s) with its bank(s). Such agreements will outline the responsibilities of each 
party for the notification of security purchases and sales, address wire transfers as well as 
safekeeping and transaction costs, and provide details on procedures in case of wire failures or 
other unforeseen mishaps along with the liability of each party. 

To be eligible for designation as the County' s safekeeping and custodian agent, a financial 
institution shall meet the following criteria: 

• Have a Moody's rating of P- 1 or Standard and Poor's rating of A- 1 for the most recent 
reporting quarter before the time of selection. 

• Qualify as a depository of public funds in the State of California as defined in Government 
Code Section 53638 .  

The County Treasurer shall require each approved custodial bank to submit a copy of its 
Consolidated Report of Condition and Income (Call Report) to the County within forty-five days 
after the end of each calendar quarter. 

It is the intent of the County to mitigate custodial credit risk by insuring that all securities are 
appropriately held. 

Securities typically clear and settle as electronic book entries through the following 
clearinghouses :  ( 1 )  the Depository Trust Corp. (DTC), a member of the Federal Reserve Bank; 
or (2) the Fed Book-Entry System, owned by the Federal Reserve. Governments generally do not 
have their own account in the Fed Book-Entry System or at DTC, but have access to those 
systems through large financial institutions who are members and participants . The County' s 
securities within the clearing system are held under the Custodial Bank' s  name. The Custodial 
Bank' s  internal records identify the County as the underlying beneficial owner of securities .  

Infrequently, physical certificates are used to reflect ownership of a security. When physical 
securities are received by the Custodial Bank, they are sent to a transfer agent to be registered 
into the Custodial Bank's  nominee name. It is kept in the bank's  vault until redeemed or sold. 
The Custodial Bank records identify the County as the underlying beneficial owner and include 
the securities on the County' s Safekeeping report. 

4.8.1 1  Internal Controls and Accounting 

The County shall establish a system of internal controls, which is designed to prevent losses of 
public funds arising from fraud, employee error, and misrepresentation by third parties, 
unanticipated changes in financial markets, or imprudent actions by employees and officers of 
the County. 
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The County maintains its records on the basis of funds and account groups, each of which is 
considered a separate accounting entity. All investment transactions shall be recorded in the 
various funds of the County in accordance with Generally Accepted Accounting Principles as 
promulgated by the Government Accounting Standards Board. 

The County shall establish a process for an annual review by either the County's  internal or 
external auditor. This review will examine the system of internal controls to assure that the 
established policies and procedures are being complied with and many result in 
recommendations to change operating procedures to improve internal control. 

4.8.12 Reporting 

(A) Methods. 

(i) The County Treasurer shall prepare an investment report quarterly, including a 
management summary that provides a clear status of the current investment portfolio, quarterly 
transactions, investment philosophy and market actions and trends. The management summary 
will be prepared in a manner which will allow the County to ascertain whether investment 
activities during the reporting period have conformed to the investment policy. The report should 
be provided to the Board of Supervisors, the County Executive, the County Treasury Oversight 
Committee, Internal Auditor, and local agencies with funds on deposit in the County pool . The 
report will include the following: 

• A listing of individual securities by type of investment and maturity held at the end of 
the reporting period. 

• A composite of transactions purchased during the reporting period by type of 
security. 

• Umealized gains or losses resulting from appreciation or depreciation of securities 
held in the portfolio, by listing the cost of market value of securities. 

• Average weighted yield to maturity of the portfolio and benchmark comparisons. 

• Weighted average maturity of the portfolio. 

• A summary of purchases during the reporting period by broker/dealers or banks 
showing the purchase date, issuing agency, amount purchased, cost and purchase 
date. 

• A statement denoting the ability of the County to meet its pool ' s  expenditure 
requirements for the next six months, or provide an explanation as to why sufficient 
money shall, or may not, be available . 

(ii) The County Treasurer shall prepare a monthly report with a brief summary of the investment 
report and a listing of the transactions conducted during the month. The report will be provided 
to the Board of Supervisors, Treasury Oversight Committee and the local agencies with funds on 
deposit in the County Pool . 
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Material deviations from projected budgetary investment results shall be reported no less 
frequently than quarterly to the Board of Supervisors and the County Executive. 

(B) Performance Standards. 

The investment portfolio will be managed in accordance with the parameters specified within 
this policy. The portfolio should obtain a market average rate of return during a market/economic 
environment of stable interest rates, taking into account the County' s investment risk constraints 
and cash flow needs. 

The basis for measurement used to determine whether market yields/rate of return are being 
achieved shall be the State Treasurer's  Local Agency Investment Fund (LAIF). It should be 
recognized, however, that since the investment parameters of LAIF are broader than the 
County' s  investment policies, the returns realized by the County cannot necessarily be expected 
to exceed the returns realized by LAIF on a regular basis . 

(C) The County utilizes the following methods to pay for banking services and County 
administration of the investment function: 

General Banking Services. General banking services such as safekeeping, items deposited, 
statements, account maintenance, etc . ,  may be paid to the bank through direct payment or a 
combination of direct payment and compensating balance. 

Investment and Banking Administration Costs. The County recovers staffing and other costs 
relating to the County' s administration services for banking and investment functions provided to 
the County Treasury. The administrative costs are allocated against the earnings of the County 
pool prior to apportionment of earnings. 

Earnings Apportionment. Earnings of the County pool are apportioned quarterly to all 
participants of the pool based on the average daily balance of each fund during the quarter. 

Realized capital gains ( the gain from securities sold at a higher price compared to cost) are added 
to quarterly earnings. Realized capital losses (the loss from securities sold at a lower price 
compared to cost) reduce quarterly earnings. To the extent that a realized capital loss exceeds the 
quarterly aggregate earnings of the Pool, the loss will be shared across all funds. The size of the 
write-down for any individual fund balance will be based on the average daily balance of each 
fund during the quarter in which the loss occurred. 

Any apportioned earnings may not be available for withdrawal until all monies that have been 
earned (i. e . ,  accrued) have actually been received by the County Treasurer. 

4.8.13 Investment Policy Adoption 

Pursuant to Government Code Section 27 1 33 the County Treasurer annually prepares an 
investment policy that is reviewed, monitored and approved by the County Treasury Oversight 
Committee. Any changes must be approved by the Board of Supervisors. Copies of the approved 
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investment policy shall be circulated annually to local agencies with funds on deposit in the 
County pool . 

4.8.14 Voluntary Participants 

The County provides the opportunity for local agencies to deposit excess funds within the 
County's  Commingled Pool pursuant to Government Code Section 53684. In order to participate, 
voluntary participants must sign the County's  Disclosure and Agreement for Voluntary Deposits 
which outlines the terms and conditions of participation, including constraints on deposits and 
withdrawals from the pool . Voluntary participants must also submit a resolution duly adopted by 
its governing board authorizing the deposit of funds into the Investment Pool . 

It is the County' s  policy to not allow access to the pool unless the voluntary participant agrees to 
a long-term relationship utilizing the pool and County Treasury for its primary banking needs. 
The County does not wish to enter into relationships where an entity is placing funds because 
yields for a time may be higher than what is available at other organizations, because such 
activity can have an adverse and unfair impact on the other participants. Upon approval of the 
Treasurer, accommodations may be made to utilize the County resources to make specific 
investments or manage segregated funds for a voluntary participant at an agreed cost. 

4.8.14.1 Temporary Loans to Pool Participants 

Various public entities maintain funds on deposit with the County Treasury. From time to time, 
these public entities experience cash flow problems. Allowing these entities to temporarily 
borrow from the commingled investment pool is an alternative way to address their short-term 
cash flow problems. In order to ensure that these temporary loans comply with all legal 
requirements and investment pool objectives, no such transfers shall be made unless all of the 
following requirements are met: 

• Because the commingled investment pool consists of deposits from both restricted and 
unrestricted sources, all transfers shall comply with all requirements of Government Code 
Sections 5360 1 ,  53 840, 53841 and 53842, including the requirements that they be legally 
characterized as loans and formalized with "evidences of indebtedness," and meet maturity 
and security criteria. 

• All transfers shall comply with Article XVI, Section 6 of the California Constitution, 

including the limitations on borrowing amounts and loan periods. 

• No transfers shall be made during any fiscal year unless the Board of Supervisors has 
adopted a resolution authorizing transfers for that fiscal year. (Cal. Constitution Article XVI, 
Section 6; Government Code Section 25252. )  

• Any inter-fund transfers between school district and community college accounts shall be 
formally approved by the district's governing board and shall comply with all other 
requirements of Education Code Sections 42603, 42620 and 85220, including requirements 
regarding repayment, sufficient income, and maximum transfer amounts . 
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• No transfer may occur until the fund needing the transfer meets the revenue sufficiency test, 
consistent with state law and County investment pool investment-risk constraints, established 

by the Director of Finance to ensure repayment. 

• Direct borrowing from the pool should be a last resort funding alternative. Pool participants 
will be encouraged to use all available internal sources for cash flow needs through inter
fund borrowing between the participant's various funds. 

The Director of Finance shall do all of the following : 

• Proactively monitor fund balances. 

• Establish early warning triggers to identify those funds most likely to incur an overdraft and 
require a transfer. 

• Establish a revenue sufficiency test for the purpose of assessing repayment ability. 

• Place tax apportionments assigned to an overdrawn fund in a lock box sequestered for credit 
to the investment pool . 

• Establish and monitor investment pool exposure limits. 

• Monitor funds to ensure that loans meet dry period (last Monday in April through June 30 of 

the fiscal year) financing restrictions. 

• Restrict certain individual funds (e.g . ,  bond reserve funds) from use as a borrowing source in 

inter-fund borrowing across funds held by pool participant. 

• Establish a hierarchy of associated funds owned by each pool participant to be used as 

alternative funding sources in the event any of the participant' s  funds needs a loan. 

• Implement accounting procedures that either manually or automatically transfer funds from 
one fund to another based on preset rules. 

• Report within the Quarterly Investment listing all loans extended by the investment pool to 
participants. 

The County' s  external financial auditor shall regularly review all of the practices and procedures 
in this Section to ensure compliance with all legal requirements. 

4.8.15 Withdrawal of Funds by Voluntary Participants 

Public entities that are voluntary participants in the County pool who wish to make withdrawals 
for the purpose of investing outside of the County pool may request such withdrawals in 
accordance with the County Investment Management Agreement. 

The County Treasurer will assess the proposed withdrawal on the stability and predictability of 
the investments in the County pool . Prior to approving or disapproving a withdrawal request, the 
County Treasurer shall determine that the proposed withdrawal will not adversely affect the 
interests of the other depositors in the County pool . Funds are withdrawn based on the market 
value. 

4.8.16 Warranties 
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All depositors acknowledge that funds deposited in the Investment Pool are subject to 
market/investment risk, and that the County Treasurer makes no warranties regarding Investment 
Pool performance, including but not limited to preservation of capital or rate of return earned on 
funds deposited in the Investment Pool . Depositors knowingly accept these risks and waive any 
claims or causes of action against the County Treasurer, the County, and any employee, official 
or agent of the County for loss, damage or any other injury related to the Depositors' funds in the 
Investment Pool, with the exception of loss, damage or injury caused solely by the County 
Treasurer' s  material failure to comply with the County Investment Policy and all applicable laws 
and regulations. 
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Santa Clara County Commingled Pool and Segregated Investments 

Fund 
Com m ingled I nvestment Pool 

Worker's Com pensation 

Park Charte r Fund 

San Jose-Evergreen 

Medica l Ma lpractice I n s u ra nce Fund  (1) 

Total 

(1) Managed by Chandler Asset Ma nagement, Inc.  

September 30, 2020 

Cost Value** 

$7,767,383, 636 

$29,527,210 

$4,339,839 

$20,984,075 

$9,604,938 

$7,831,839,698 

Market Value 

$7,858,137,079 

$30,063,912 

$4,400,882 

$21,295, 777 

$9,934,018 

$7,923,831,668 

Variance 

$90,753,444 

$536,702 

$61,043 

$311,702 

$329,080 

$91,991,971 

Summary of Yields* for Select Santa Clara County Investment Funds 
Fund 

Ju l 31 

Com m ingled I nvestment Pool 1.48% 

Worker's Com pensation 1.38% 

Weighted Yield 1.48% 

2020 
Aug 31 

1.36% 

1.37% 

1.36% 

Sep 30 

1.29% 

1.36% 

1.29% 

%Variance 

2019 

1.17% 

1.82% 

1.41% 

1.49% 

3.43% 

1. 17% 

Sep 30 

2.13% 

2.20% 

2.13% 

*Yield to maturity (YTM) is the rate of return paid on a bond, note, or other fixed income security if the investor buys and holds it to its maturity date and if the coupon interest 

paid over the l ife of the bond is reinvested at the same rate as the coupon rate. The calculation for YTM is based on the coupon rate, length ohime to maturity, and market price 

at time of purchase. 

Yield is a snapshot measure of the yield of the portfo l io  on  the day it was measured based on the current portfol io hold ings on that day. This is not a measure of tota l return, and 

is not intended to be,  since i t  does not factor in unrea l ized capital ga ins  a nd losses a nd reinvestment rates a re dependent upon interest rate changes 

**Cost Va lue is the amortized book va lue of the securities as of the date of this report. 



Santa Clara County Com mingled Pool and Segregated Investments 

Portfolio Strategy 

September 30, 2020 

The U .S. domestic economy grew at a record pace in the third quarter end ing September 30, 2020, recovering significant ground it had lost ear l ier in the year. The economy 

rebounded as  businesses reopened, employers restored jobs and the government provided tri l l ions of do l lars of a id supporting the resumption of consumer spending. 

Nonetheless, the gain in quarterly gross domestic product (G DP), the va lue of al l  goods and services produced across the economy, only partia l ly offset the record drop in output 

beginning in Apri l  when the virus pandemic and related shutdowns d isrupted business activity across the country. Even the 33.1 percent increase, expressed as an annua l ized ga in, in 

the third quarter compared to the second quarter, d id not restore the U .S. economy to where it was at the end of the first quarter. Using non-annua l ized expressions of growth, GDP 

fel l  1.3 percent in the first quarter and 9 percent in the second as  the pandemic forced widespread business closures and then, subsequently rebounded with 7.4 percent growth th ird 

quarter. Even given th ird quarter's relative strength, the economy shrank 2.9 percent as compared to GDP performa nce in th ird quarter of 2019. 

U .S. GDP is normal ly reported at an annua l  rate, or as if the quarter's pace of growth wil l  continue un interrupted for the rema inder of the yea r. But the pandemic triggered extreme 

swings in output, a severe drop fo l lowed by an extremely sharp improvement, making the annua l ized numbers m is leading. Economists do not expect second or th ird-quarter numbers 

to persist for a fu l l  year. 

Third quarter GDP was bolstered in part by tri l l ions of do l lars in federal assistance to households and bus inesses. Economists and Wal l  Street ana lysts now expect m uch s lower growth 

in the fourth quarter and in early next year, than they previously expected because the approximately $4 tri l l ion in federal stimu lus  spending that propped up consumers a nd 

businesses through the end of the summer has largely ended whi le  the recovery remains far from complete. So far, Congress has fa i led to agree on a p lan to replace expired federal 

st imu lus. There a re further  signs that the recovery is losing steam.  Industrial production fel l  in September, and job growth has slowed, whi le a growing l ist of major corporations have 

announced new rounds of large-scale layoffs and furloughs. M ost economists expect the slowdown to worsen in the fina l  three months of the year, exasperated by ris ing virus cases 

and the related threat of further economic d isruptions. 

Consumer spending led the way in the th ird quarter recovery, rising nearly 9 percent. Consumer spending accounts for more than two-th i rds of U .S. economic output. Spending 

increases were uneven, with some sectors seeing big ga ins and others d ispl aying negligible improvement. Persona l  contact sectors including air l ines and restaurants remain less than 

ha lfway a long the path to where they were before the virus h it .  Undoubtedly, it wil l  take significant improvements in the development of vaccines and Covid-19 therapies to generate 

further  momentum. 

Much of the gain in the th ird quarter came from a n  increase in the services portion of personal  consumption with health care and food services lead ing the advance as these 

businesses adjusted and adapted to a socia l ly d istanced landscape. Services spending rebounded 8.5 percent in the th ird quarter but remained 7.7 percent below its pre-pandemic 

leve l .  During the prior quarter, spending on  services co l l apsed, fa l l ing 12.7 percent. Consumers reduced purchases of restaura nt meals and refra ined from a variety of services and 

fami ly vacations. 
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Santa Clara County Com mingled Pool and Segregated Investments 

Portfolio Strategy 

September 30, 2020 

Consumer spending on long- l asting goods was particu larly strong. Purchases of durable goods in the th ird quarter rose sharply, nearly 10 percent and, more than enough to offset a 

relatively mi ld  2 .8 percent decl ine in the prior quarter. Consumers, especia l ly those in higher-i ncome households, bought furn itu re, a utos, computers, and home-exercise equipment 

adjusting to the work-at-home l ifestyle prompted by the pandemic. Some red i rected income that typica l ly went to restaurants and travel ing to purchases up-grading their homes. The 

housing sector a l so boomed due to low mortgage rates, l im ited housing supply and demand for larger l iving spaces and less densely populated commun ities. Mortgage rates should 

remain  low. Federal Reserve Bank pol icy officia ls have signa led they intend to keep interest rates near zero for a susta ined period ohime. 

The economic d isruption caused by the pandemic jettisoned mi l l ions of Americans into unemployment a nd financia l  d ifficulties. Nevertheless, many U .S. households, so far, a re 

weathering the turmoi l  and a re in relatively good shape. Since Apri l , consumer savings have increased, credit scores have soared to a record high and household debt has decl ined. At 

the onset of the crisis, U .S. commercial banks set aside b i l l ions of do l lars to cover a nticipated losses on loans to customers. Nonetheless, these reserves remain largely untouched. 

Much of this is attributable to the government's rapid-fire fiscal stimulus which provided expanded unemployment benefits, $1,200 stimulus payments and financia l injections to sma l l  

businesses. Those who lost their jobs used the  money to  keep u p  with rent and other bi l ls .  Others pa id  down debts, added  to savings or purchased goods. 

U .S. employment data for September reflected a s low-down in job growth and ind icated other troubl ing trends inc luding a growing l ist of major corporations announcing new rounds 

of l a rge-scale layoffs. In normal times, the 661,000 jobs added by employers would have been a hea lthy marker. Nonetheless, September's gain was a sharp reduction from the 1.5 

m i l l ion jobs added in August and below the 800,000 that economists had pred icted. More important ly, significant progress is stil l  needed to replace the 22  mil l ion jobs lost at the 

beginning of the pandemic, in March and Apri l , of which o n ly 11.4 m i l l ion, so far, have been recovered. Generating stronger job growth must main ly come from the services sectors 

and without a vaccine a nd given the la rge, growing number  of Covid cases, this wi l l  be d ifficult. 

The unemployment rate fel l  to 7.9 percent in September from 8.4 percent the prior month. Although the jobless rate is sign ificantly lower than the pandemic h igh of nearly 15 percent 

in April, September's d rop resulted mostly from adjustments to the unemployment calculat ion. These incl uded an increase in permanent layoffs and an acceleration of people leaving 

the labor force, hence less people looking for work. Strong ind ications exist that some workers have either become frustrated about their job prospects or due to chi l d-care 

responsibi l ities, have dropped out of the labor force. 

The portfol io strategy continues to focus on the: 

(1) acquisition of high-qua l ity issuers; 

(2) identifying a nd selecting bonds with attractive valuations; 

(3) appropriately sizing the l iqu id ity portion of the portfol io to ensure adequate cash for near term obl igations; and 

(4)  ensuring that  monies ta rgeted for longer term investments a re deployed in vehicles with favorab le  risk-adjusted yields.  
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Santa Clara County Commingled Pool and Segregated Investments 

Yield and Weighted Average Maturity 

Portfolio liqu idity Adequacy, Review, and Monitoring 

September 30, 2020 

The yie ld of the Commingled Pool is 1.29 a nd the  weighted average l ife is 631 days. 

Liquid ity Adequacy 

The Cou nty Treasu re r  be l ieves the Commingled Pool conta ins sufficient cash  flow from l iqu id and  matu ring secu rities, ba nk  depos its and incoming cash to 

meet the next six months of expected expenditures. 

Review and Mon itoring 

FHN F inanc ia l  Ma in  Street Advisors, the  Cou nty's investment advisor, cu rrent ly monitors the Treasu ry Department's investment activities. 

Additional Information 

Secu rities a re pu rchased with the expectation that they wi l l  be he ld to maturity, so u n rea l ized ga ins or losses a re not reflected in the yie ld ca lcu lations. 

The ma rket va l ues of secu rities were taken from pricing services provided by the Ba nk  of New York Me l lon, B loom berg Ana lytics, dea ler  quotes, and a n  

independent p ric ing service. 
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Sector 

Federal Agencies 

Corporate Bonds 

Mortgage Backed Secu rities 

Com mercia l  Paper 

ABS 

ABS G reen Bonds 

M u nici pa l  Secu rities 

U .S .  Treasuries 

Negotiab le CDs 

LAI F 

Money Market Fu nds 

Su pra nationals 
Supranationals G reen Bonds 

Total 

Sector 

Federal Agencies 

Corporate Bonds 

Mortgage Backed Secu rities 

Com mercia l  Paper 

ABS 

ABS G reen Bonds 

M u nici pa l  Secu rities 

U .S .  Treasuries 

Negotiab le CDs 

LAI F 

Money Market Fu nds 

Su pranationa l  
Supranationals G reen Bonds 

Total 

Santa Clara County Commingled Pool 

Al location by Security Types 

September 30, 2020 

9/30/2129 6/30/2020 %Chng 
42.86% 37.36% 5.5% 
8.92% 7.22% 1.7% 
5.71% 4.22% 1.5% 
7.13% 14.56% -7.4% 
8.84% 7.35% 1.5% 

ABS Green 0.0% 

0.00% 0.00% 0.0% 
0.79% 0.29% 0.5% 
2.58% 2.29% 0.3% 
7.44% 11.97% -4.5% 
0.55% 0.48% 0.1% 
12.17% 12.06% 0.1% 
2.67% 1.92% 0.7% 
0.32% 0.28% 0.0% 

100.00% 100.00% 

CP 7.1% 
9/31/2120 6/31/2120 

3,328,920,531 3,353,648,345 
693,041,880 648,454,093 
443,655,634 378,497,505 Corp 8.9% 
554, 126,071 1,307, 125,176 
686,772,236 660, 107,365 

- -

61,382,550 25,91 1,692  
200,407,008 205,516,899 
577,954,554 1,07 4,892, 703 
42,919,835 42,763,798 

945,672,802 1,082,563,925 
207,530,536 172,659,611  
25,000,000 25,000,000 

7,767,383,636 8,977, 141, 112 Amounts are based on  book value 

0.3% 
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Santa Clara County Commingled Pool 

· . .  ifMiji:ijviititins:' · . . · · .. ,iHt111i ;t · · .. ;eitft91Jij�) 
P-1 1,248,008,290 16.1% 

P-2 0.0% 

Aaa 5,377,502,353 69.2% 

Aal 159,337,682 2.1% 

Aa2 254,941,964 3.3% 

Aa3 67,502, 127 0.9% 

Al 166,681,669 2.1% 

A2 0.0% 

A3 0.0% 

LAIF*** 42,919,835 0.6% 

Repo** 0.0% 
Not Rated* 450,489, 716 5.8% 

Total 7,767,383,636 100.0% 

* Not Rated by Moody's but A-1+ by S&P 

Al location by Ratings 

September 30, 2020 

LAIF*** 0.6% Repo** O.O% 
\.
N
. 

ot Rat
. 
ed* 5.8% 

Al 2.1% 

Aaa 69.2% 

**Repurchase Agreements a re not rated, but a re col latera l ized by U.S.  Treasury securities or securities issued by the Federal Agencies of the U .S. 

***LAIF  is not rated, but is comprised of State Code a l lowable securities 

Amounts a re based on  book val ues 
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FHLMC 

FFCB 

FNMA 

FHLB 

BLACKKROCK TREASURY LIQ FUND 

Dreyfus Government Cash Mgmt 

U.S. TREASURY NOTES 

EXXON 

FARMER MAC 

IADB 

INTL BANK RECON & DEVELOP 

APPLE INC 

UBS 

J P  Morgan Securities 

VERIZON OWNER TRUST 

Credit Suisse NY 

METLIFE SHORT TERM FUND 

HONDA AUTO RECEIVABLES OWNER T 

TOYOTA MOTOR CREDIT 

BANK OF AMERICA CREDIT CARD 

U S  BANK 

BANK OF MONTREAL CHICAGO 

BERKSH IRE HATHWY 

CHASE ISSUANCE TRUST (ABS) 

CHEVRON CORP. 

PEPSICO INC 

MERCEDES-BENZ AUTO LEASE TRUST 

M ICROSOFT CORP 

Coca-Cola Co 

WALMART 

Royal Bank of Canada NY 

MUFG Mitsubishi BANK LTD/NY 

CREDIT AGRICOLE 

Canadian IMP BK COMM NY 

BNP PARI BAS NY BRANCH 

Amazon 

HONEYWELL 

LOCAL AGENCY INVEST FUND 

TOYOTA AUTO REC OWNER TRUST 

Capital One Multi Execution Tr 

0% 

Amounts a re based on book va l ues 

1.1% 

1.1% 

1.1% 

1.0% 

1.0% 

1.0% 

1.0% 

0.9% 

0.8% 

0.8% 

0.8% 

0.8% 

0.7% 

0.7% 

0.7% 

0.6% 

0.6% 

0.6% 

0.6% 

0.6% 

0.6% 

0.6% 

0.6% 

0.5% 

5% 

Santa Clara County Commingled Pool 

Holdings by Issuer - Percent of Commingled Pool 
September 30, 2020 

15.9% REFCORP 

CARG I LL INC 

BMW VEHICLE OWNER TRUST 

Capital One Prime Auto Receiv 

MERCEDES -BENZ AUTO REC TRUST 

CALI FORNIA STATE 

Nordea Bank Fin land NY 

PROCTER & GAMBLE 

TORONTO DOM IN ION BANK 

IBM 

PRIVATE EXPORT FUND CORPORATIO 

Nissan Auto Receivables Owner 

JOHNSON & JOHNSON 

VISA 

GOOGLE INC 

VOLKSWAGEN  AUTO LOAN ENHANCED 

JOHN DEERE OWNER TRUST 

Discover Card Execution Note 

GM Fin'cl Auto Leasing Trust 

CALI FORNIA ST 

ALLY Auto Receivables Trust 

HYUNDAI AUTO RECEIVABLES TRUST 

UN IVERSITY CALI FORNIA REVS 

Vol kswagen Auto Lease Trust 

MET LIFE GLOBAL FUNDING 

Har ley-Davidson Motorcycle 

BANK OF NOVA SCOTIA HOUSTON 

COLGATE-PALMOLIVE CO 

BMW VEH ICLE LEASE TRUST 

NISSAN AUTO LEASE TRUST 

UTAH ST 

USAA CAPITAL CORP 

SAN FRANCISCO CITY & CNTY CA 

North Dakota State Finance 

JP MORGAN US GOVT MMF 

10% 15% 20% 

0.5% 

0.5% 

0.4% 

0.4% 

0.4% 

0.4% 

0.4% 

0.4% 

0.3% 

0.3% 

0.3% 

0.3% 

0.3% 

0.2% 

0.2% 

0.2% 

0.2% 

0.2% 

0.2% 

0.2% 

0.2% 

0.2% 

0.1% 

0.1% 

0.1% 

0.1% 

0.1% 

0.1% 

0.1% 

0.1% 

0.0% 

0.0% 

0.0% 

0.0% 

0.0% 

0% 5% 10% 15% 20% 
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$10.5 

$9.5 

$8.5 

$7.5 

II) $6.5 

$5.5 ii:i 

$4.5 

$3.5 

$2.5 
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0 0 ..... ..... ..... ..... 
0 0 0 0 0 0 
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FY 2011 $3.230 $3.032 
FY 2012 $3.801 $3.736 
FY 2013 $3.508 $3.517 
FY 2014 $4.133 $4.052 
FY 2015 $4.267 $4.194 
FY 2016 $5.212  $4.990 
FY 2017 $5.469 $5.328 
FY 2018 $5.898 $5.689 
FY 2019 $6.180 $6.068 
FY 2020 $7.510 $6.984 
FY 2021 $7.976 $7.814 

Amounts in b i l l ions 

Santa Clara County Commingled Pool 

Historica l Month End Book Values 

September 30, 2020 

N N N m m "'" "'" "'" in in ID ID "" "" ..... ..... ..... ..... ..... ..... ..... ..... ..... ..... ..... ..... ..... ..... 
0 0 0 0 0 0 0 0 0 0 0 0 0 0 
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$3.143 $2.898 $3.227 $3.943 $3.695 $3.551 
$3.637 $3.555 $3.805 $4.567 $4.097 $4.040 
$3.515 $3.469 $3.645 $4.600 $3.918 $3.982 
$3.975 $3.758 $4.271 $5.419 $5.019 $4.520 
$4.096 $4.051 $4.247 $5.639 $5.045 $5.085 
$4.941 $4.587 $5.120 $6.543 $5.997 $5.752 
$5.088 $5.220 $5.671 $7.082 $6.319 $6.348 
$5.408 $5.720 $6.850 $8.427 $7.754 $7.608 
$6.127 $6.350 $6.987 $8.199 $7.425 $7.105 
$7.179 $7.583 $7.909 $9.363 $8.487 $8.219 
$7.767 

"" 00 00 °' °' °' 0 0 ..... ..... ..... ..... ..... ..... ..... N N N 
0 0 0 0 0 0 0 0 0 
N N N N � � N � � 
> ,!. c. .rJ "S u > .... .... 
0 c.. QJ QJ QJ 11) u 11) 

z <( Ill LL. 
-, c � 0 � 

< ,:Mj'rt: ' ·• : �jtrt: ' ·• :i!f:�.,t: ' ·• : )gff 
$3.712 $4.339 $4.179 $3.935 
$4.032 $4.926 $4.525 $3.833 
$4.606 $5.286 $4.952 $4.521 
$4.461 $5.386 $5.487 $5.108 
$5.420 $6.284 $6.065 $5.690 
$6.040 $6.911  $6.728 $6.263 
$6.550 $7.556 $7.469 $6.730 
$7.472 $8.079 $8.192 $7.584 
$7.151 $9.054 $8.767 $8.565 
$8.494 $9.705 $9.321 $8.977 
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. . 
,' 

Overn ight 988,592,637 

1-30 Da ys 425,346,009 

31-90 Days 260,673, 708 

9 1-365 Days 1,823,830,516 

1 Yr-2Yr 1,280, 731,602 

2Yr-3Yr 1,067,874,549 

3Yr-4Yr 921,236,344 
4Yr-5Yr 999,098,271 

7,767,383,636 

� .. .. .. .. .. . . 

Overn ight 12.73% 

1-30 Da ys 5.48% 

31-90 Days 3.36% 

91-365 Days 23.48% 

1 Yr-2Yr 16.49% 

2Yr-3Yr 13.75% 

3Yr-4Yr 11.86% 
4Yr-5Yr 12.86% 

100.00% 

*Amounts a re based on book va lue  

. 

Santa Clara County Commingled Pool 

$2,000,000,000 

$1,500,000,000 

$1,000,000,000 

$500,000,000 

$0 

25% 

20% 

15% 

10% 

5% 

0% 

Distribution by Maturity 

September 30, 2020 

Distri bution By Maturity Dol lars 

Overnight 1-30 Days 31-90 Days 91-365 Days 1Yr-2Yr 

Distribution By Maturity Percentages 

Overnight 1-30 Days 31-90 Days 91-365 Days 1Yr-2Yr 

2Yr-3Yr 3Yr-4Yr 4Yr-5Yr 

2Yr-3Yr 3Yr-4Yr 4Yr-5Yr 
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1.60% 

1 .40% 

1 .20% 

1 .00% 

0.80% 

0.60% 

0.40% 

SCC YTM 

LAIF  YTM 

6 Mon T-Bil l  
2Yr T-Note 
SCC WAM 

LAIF WAM 

Santa Clara County Commingled Pool 

Yield to Maturity and Weighted Average Maturity 

September 30, 2020 

Yield to Maturity Weighted Average Maturity 

1.48% 1.36% 

0.92% 0.78% 

0.09% 0.1 1% 
0.1 1% 0.13% 

571 599 

177 157 

-santa Clara 

1.29% 
0.69% 

0.10% 
0.13% 

631 

169 

- LAIF 
., .. ,. " .. 2Yr T-Note 
""'' ""' '""' 6 Mon T-Bi l l  

700 

600 

500 

400 
-santa Clara 
·-.. -�-·LAIF 

300 

200 

100 

0 
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Santa Clara County 

Approved Issuers and Broker/Dea lers 

September 30, 2020 

Direct Commercial Paper Issuers 
Toyota Motor Credit 

Broker/Dealers 
Academy S e curitie s, Inc 

US Bank, NA Bank of Ame rica Me rrill Lynch 

Barclays Capital, Inc 

BMO Capital Markets 

BNP Paribas Securities Corp 

BNY Mellon Ca pita l Markets, LLC 

BOK Financial Securities (Bank of  Oklahoma)  

Brean Capital LLC 

Ca ntor Fitzgerald & Co 

Citigroup G lobal Markets Inc 

Da iwa Capital Markets America Inc 

Deutsche Bank Securities Inc 

l ncapital LLC 

Jefferies & Co 

JP Morgan Securities, Inc 

Keybanc Capital Markets, Inc 

Loop Capita l Markets LLC 

Mizuho Securities USA, Inc 

MUFG Securities USA LLC 

Raymond James, Inc. 

RBC Capital Ma rkets, Inc 

U BS Financial Serviec Inc 

Vining Spa rks LP 

Wi l l iams Capital 

1 1  



, ltem�Sector 

Matu rity 
Interest Periods 

I nvestment Swaps 

I ssuer L imits 

U .S. Treasu ries 
U.S. Federal Agencies 

LAI F  

Repurchase Agreements 

Commercial Paper 

Corporate Bonds 

Money Market Funds 

Negotiable Certificates of 
Deposit 

Mun icipal Securities 

Mortgage-Backed 
Securities 

Asset-Backed Securities 

Supranational Debt 
Obl igat ions 

Ban kers' Acceptances 

Securities Lending 

Santa Clara County Commingled Pool 

Compliance with Investment Pol icy 
September 30, 2020 

' Pcatameters' 

Weighted Average Maturity (WAM) m ust be less than 24 months 
Securities must pay interest within one year of the in it ia l  investment and at least semiannua l ly in su bseq uent years 

S imi lar maturity swaps, so as not to affect cash flow needs, should have min imum 5 basis point ga in 
No more than 5% of the portfol io sha l l  be invested i n  aggregate of any single i nstitution of the fol lowing types: Bankers 

Acceptances, CP, Negotiable CDs, and Corporate Notes 
No sector l im it, no issuer l im it, max maturity 5 years 
No sector l im it, no issuer l im it, max maturity 5 years 

No sector l im it, no issuer l im it, CA State's deposit l imit $65 mi l l ion 
No sector l im it, no Issuer l im it, max maturity 92 days, treasury and agency collateral at  102% of i nvestment, if maturity 

exceeds 15 days, must be col latera l i zed by securities with 5 years or less matu rities 
Sector l i mit 40%, issuer l imit 5%, max maturity 270 days, rated by at least two : A-1 (S&P), P-1 (Moody's), F-1 (Fitch), issued by 
domestic corporation w/ at least $500 m i l  of assets, and long term debt rated by at least two: AA- (S&P/Fitch)/Aa3 (Moody's) 

Sector l imit 30%, i ssuer l imit 5%, max maturity 5 years, rated by at least two: AA- (S&P/Fitch)/Aa3 (Moody's), issued by 
domestic corps/depositories 

Sector l im it 20%, issuer l im it 10%, rated by at least two : AAA-m (S&P/Fitch)/Aaa-mf (Moody's), M M F  has at least $500 m i l  
managed 

Sector l imit 30%, i ssuer l imit 5%, max maturity 5 years, if under 1 year rated by at least two: A-1 (S&P), P-1 (Moody's), F-1 
(F itch ), if greater than 1 year rated by at least two : AA- (S&P/Fitch)/Aa3 (Moody's) 

Sector l im it 10%, no issuer l im it, State of CA, local CA agencies, and other mun icipal secu rities of the other 49 states, if long-
term rated, then by at least two: A- (S&P/F itch )/A3 (Moody's), if short-term rated, then by at least two: SP-1 (S&P), M IG-1 

(Moody's), F-1 ( Fitch), revenue based bonds payable solely out of the States' or  local agencies' reven ues 

Sector l im it 20% in aggregate with ABS, no issuer l im it, max maturity 5 years, col latera l i zed by pools of conforming residentia l  
mortgage loans insured by FH LMC/FN MA and residential mortgages guaranteed by FHA (GN MA) 

Sector l imit 20% in aggregate with ABS, no i ssuer l imit, max maturity 5 years, co l latera l ized by pools of loans such as 
insta l lment/receivables, security must be rated by at least two: AA- (S&P/Fitch ), Aa3 (Moody's), issuer rated by at least two: A-

(S&P/Fitch), A3 ( Moody's) 

Sector l im it 10%, max maturity 5 years, i ssued or unconditiona l ly gau ranteed by the I BRD, rated by at least two: AAA 
(S&P/Fitch), Aaa ( Moody's) 

Sector l i mit 40%, issuer l imit 5%, max maturity 180 days, rated by at least two : A-1 (S&P), P-1 (Moody's), F-1 (Fitch), issued by 
commercia l  banks , collateral must exceed market va lue of security by 2% 

Sector l imit  20%, max maturity 92 days for loans and re investment, loan counterparty must be a pr imary dealer, loaned 
securities must be owned for at least 30 days 

111 ettmpliance 

Yes 
Yes 
Yes 

Yes 
Yes 
Yes 
Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes, None in 
Portfol io 

Yes, None in 
Portfol io 
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Average Daily Balance 
Book Yield 
Weighted Average Maturity 

... ... ... · · · , ,  ,, . ,  " ' ' .·:.:., , .·:.:., , .·:.:., , .·:.:.· 
:--c: L1 c: ,  d :  Agencies 

Corporate Bonds 

Repurchase Agreements 

Commercia l  Paper 

Asset-Backed Securities 

Asset-Backed Sec Green Bds 

Mortgage Backed Secu rities 

M u nici pa l Secu rities 

U .S .  Treasuries 

Negotiab le CDs 

LAI F 

Money Market Fu nds 

Supranationals G reen Bonds 

Su pra nationals 

*Represents Amortized Book Value 

) 

' ' ' 

. .. . . . .... " ' ' .·:.:., , .·:.:.· 
3,216.90 

643.93 
-

930.48 

664 .14 
-

441 .27 

30.42 

150.00 

575 .00 

42 .92 

1,069 .36 

25 .00 

172.00 

' i • , 

Santa Clara County Commingled Pool 

Al location by Security Types 

For the Month Ended July 31, 2020 

$ 8,631,744,837.12 
1.483% 

571 Days 

' ' ' 

" ' ' .·:.:., , .·:.:.· ... . .... . ... 
) 3,221 .65 

648.34 
-

928.67 

663.84 
-

447.69 

30.90 

150.49 

574.91 

42.92 

1,069.36 

25.00 

172.62 

' i • , 

) 3,266.53 

670.85 
-

930.25 

677.56 
-

460.96 

3 1 .38 

154.73 

576.24 

42.92 

1,069.36 

24.99 

174.92 

NCD, 7.1% 

. 

TSY, 1.9% 

MUN!, 0.4 

MBS, 5.7% 

0.0% 

Asset Al location By Market Value 

Supras Green 
Bonds, 0.3% 

CP, 11.5% 

REPO, 0.0% 

AGY, 40.4% 
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Santa Clara County Commingled Pool 

Al location by Security Types 

For the Month Ended August 31, 2020 

Average Daily Balance 
Book Yield 
Weighted Average Maturity 

. , .. , .. , .. , .. , .. , .. ,.. , . .  , . .  
' ' }: '  , ,  , ,  , ,  , ,  , ,  , ,  . '/:' . "' , ,  " 

$ 7,985,676,929.99 
1.362% 

599 Days 

,ii . · , •,",' ,·t, . ,·t, . ,·t, . ,·t, . ,·t, . ,·t, . '. ,i ,' . ,ii . ,·t, . ,·t, . ,ii . ,·t, . ,·t, . '. ,i ,' . ,, 
:--... u ... , c:1 1  Agencies $ 3,236.00 $ 3,240.51 $ 3,282.30 

Corporate Bonds 688.93 693.16  714.91 

Repurchase Agreements 

Com merc ia l  Paper 

Asset-Backed Securities 

Asset-Backed Sec Green Bds 

Mortgage Backed Secu rities 

M u nici pa l Secu rities 

U . S .  Treasuries 

Negotiab le CDs 

LAI F  

Money Market Fu nds 

Su pranationals G reen Bonds 

Su pra nationals 

*Represents Amortized Book Value 

502.23 

682 .67 

439.93 

30.42 

150.00 

528.00 

42 .92 

1,200.24 

25 .00 

172.00 

501.29 

682.38 

446.31 

30.88 

150.45 

527.94 

42.92 

1,200.24 

25.00 

172.57 

502.08 

695.15 

459.31  

31 .39 

154.43 

528.97 

42.92 

1,200.24 

25.00 

174.77 

NCD, 6.8% 

TSY, 2.0% 

MBS, 5 .9% 

0.0% 

Asset Al location By Market Value 

Supras Green 
Bonds, 0.3% 

CP, 6.4% 

,,,--
Supras, 2.2% 

CORP, 9.2% 

REPO, 0.0% 

AGY, 42.0% 
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S ANTA C LARA COU NTY I NVE S TM E NTS 

F u n d COMM -CO M M I NG L E D  POOL 

I nvestments by F u nd 

S e pte mber 30, 2020 

P urchase Cu rrent YTM YTM Matu rity Days To 
CUS I P  I nvestment # I s sue r  Date B ook Value  Par  Va lue Market Value  Rate 360 365 Date Matu rity 

Negotiable CDs 

06367BJ T7 40384 BANK OF MONTREAL CH ICAGO 03/1 6/2020 25 ,000,000.00 25 ,000,000.00 25 ,083,725.00 1 .250 1 .250 1 . 267 01 /21 ;2021 1 1 2  

06367BQC6 40544 BANK OF MONTREAL CH ICAGO 08/06/2020 50,000,000.00 50,000,000.00 50,01 2,688.00 0.299 0.298 0.302 08/06/2021 309 

05586FWTO 40465 B N P  PAR IBAS NY B RANCH 04/1 6/2020 50,000,000.00 50,000,000.00 50,01 5, 542.50 0.840 0.840 0.851 1 0/1 6/2020 1 5  

0641 7MHH1  40407 BANK OF NOVA SCOTIA HOUSTON 03/20/2020 9,936,771 . 52  1 0,000,000.00 1 0,003,938.50 0. 525 2 . 504 2.538 02/1 0/2021 1 32 

1 3606CH64 40622 Canadian IMP  B K  COMM NY 09/29/2020 50,000,000.00 50,000,000.00 50,003,650.00 0.240 0.240 0.243 07 /23/202 1 295 

22535CRJ 2 40536 CRE DIT AG R ICOLE 07 /23/2020 50,000,000.00 50,000,000.00 50,01 2,000.00 0.230 0.230 0.233 01 /22/2021 1 1 3  

22549L2G 9 40560 Credit S uisse NY 08/28/2020 88,01 7,782.33 88,000,000.00 88,001 ,739.76 0.280 0.250 0. 253 06/01 ;2021 243 

55380TCG3 40452 MUFG Mitsubishi BANK LTD;NY 04/09/2020 50,000,000.00 50,000,000.00 50,046,200.00 1 . 1 80 1 . 1 80 1 . 1 96 1 0/30/2020 29 

65558TWX9 40466 Nordea Bank F in land NY 04/1 6/2020 30,000,000.00 30,000,000.00 30,084,600.00 1 .050 1 .050 1 .064 01 /22/2021 1 1 3  

7801 2US R7  40257 Royal Bank of Canada NY 01 /16/2020 50,000,000.00 50,000,000.00 49,999, 750.00 0.282 0.769 0.779 1 0/16/2020 1 5  

891 1 4NPV1 40538 TORONTO DOMINION BANK 07 ;27 ;2020 25 ,000,000.00 25 ,000,000.00 25 ,003,250.00 0.220 0.220 0.223 01 /29/2021 1 20 

90275DLL2 40438 UBS  AME R ICA 04/07 ;2020 50,000,000.00 50,000,000.00 50,2 1 9, 700.00 1 . 520 1 .499 1 . 520 01 /29/2021 1 20 

90275DKW9 40432 UBS  AG STAMFORD CT 03/30/2020 50,000,000.00 50,000,000.00 50,267,700.00 1 .900 1 .900 1 .926 01 /22/2021 1 1 3  
--- ---

S u btotal and Average 577,954, 553.85 578,000,000.00 578, 754,483. 76 0.801 0.81 2 1 42 

Mortgage B acked S ecurities (MB S )  

3 1 37AYCE9 38387 FHLMC Multi-family 01 /1 2/201 8 20, 1 57,000.00 20,000,000.00 20,766,376.00 2.682 2.443 2.477 1 0/25/2022 754 

3 1 37AYCE9 38391 FHLMC Multi-family 01 /16/201 8 7,555,078. 1 3 7,500,000.00 7,787,391 .00 2.682 2.454 2.488 1 0/25/2022 754 

3 1 37AWQH1 38465 FHLMC Multi-family 02/22/201 8 5,460,553.1 3 5 ,580,000.00 5,753,645.69 2.307 3 . 1 5 5  3. 1 98 08/25/2022 693 

3 1 37B 36J 2  38643 FHLMC Multi-family 03/20/201 8 20,345,3 1 2 .50 20,000,000.00 2 1 ,207,858.00 3.320 1 .764 1 . 789 02/25/2023 877 

3 1 37AYCE9 38666 FHLMC Multi-family 04/1 7/201 8 1 1  ,61 6, 539.06 1 1 ,745,000.00 1 2 , 1 95,054.31 2.682 2.879 2.91 9 1 0/25/2022 754 

3 1 37AYCE9 38744 FHLMC Multi-family 06/05/201 8 1 9,788,281 .25  20,000,000.00 20,766,376.00 2.682 2.877 2.91 7 1 0/25/2022 754 

3 1 37B4W B 8  38854 FHLMC Multi-family 09/1 2/201 8 4,768,285. 1 6 4,775,000.00 5,078,095.51  3.060 2.968 3.009 07 /25/2023 1 ,027 

3 1 37B 5J M6 38864 FHLMC Multi-family 09/25/201 8 1 0, 1 3 5,937.50 1 0,000,000.00 1 0,768,043.00 3 .531  2.71 0 2. 748 07 /25/2023 1 ,027 

3 1 37B 3NA2 38945 FHLMC Multi-family 1 1  /02/201 8 1 0,605,782.00 1 0,605,782.00 1 1 ,247, 1 1 8.94 3.250 3 . 1 73 3.21 7 04/25/2023 936 

3 1 37B 5 KW 2  39026 FHLMC Multi-family 1 2/03/201 8 1 0,092, 1 87.50 1 0,000,000.00 1 0,769, 558.00 3.458 3 . 1 64 3.208 08/25/2023 1 ,058 

3 1 37B04Y7 39295 FHLMC Multi-family 03/1 1 ;201 9 26,755,3 1 2 .50 27 ,000,000.00 28,360,476.00 2.61 5 2.792 2.831 01 /25/2023 846 

3 1 37B P4J 5 39654 FHLMC Multi-family 07 /01 ;201 9 1 9,868, 561 .00 1 9,596,808.42 20,571 ,438.05 2.446 1 .91 1 1 .938 03/25/2026 2,001 

3 1 37B UWM6 40385 FHLMC Multi-family 03/16/2020 1 4,3 76,078.69 1 3 ,777,61 3.60 1 4,434,851 .23 2.932 1 . 1 85 1 . 202 01 /25/2023 846 

3 1 37B HCY 1  40390 FHLMC Multi-family 03/1 7 ;2020 1 1 ,331 ,300.00 1 0,590,000.00 1 1 ,506,579.33 2.81 1 1 .026 1 .040 01 /25/2025 1 ,577 

3 1 3785 P64 40526 FHLMC Multi-family 07 /01 ;2020 1 8, 1 33, 592.92 1 7, 1 72,979.38 1 8,061 , 1 22.94 2.340 0.651 0.661 07 /25/2026 2 , 1 23 

Portfolio SCL2 

AP 
Run Date : l 0;1 9;2020 - 1 5:49 Fl (PRF_ FI) 7.3. 1 1 

ReportVer. 7.3. 1 1 
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F u nd COMM - COMMING L E D POOL 
I nvestments by F u nd Page 2 

S e pte mber 30, 2020 

P urchase Cu rrent YTM YTM Matu rity Days To 
CUS I P  I nvestment # I s sue r  Date B ook Value  Par  Va lue Market Value  Rate 360 365 Date Matu rity 

Mortgage B acked S ecurities (MB S )  

3 1 32XHM68 40527 FHLMC Multi-family 07 /09/2020 20,3 1 2, 1 58.41 1 9,904,733.40 20,277,027.35 1 . 1 00 0.671 0.680 09/01 ;2025 1 ,796 

3 1 37B KG H7 40539 FHLMC Multi-family 07 /28/2020 5,671 ,945.93 5,422,834.47 5,651 ,355.97 2.71 2 0.472 0.479 07 /25/2025 1 ,758 

3 1 37FUZN7 40540 FHLMC Multi-family 07 /30/2020 3,981 ,278.43 3,981 ,354.08 3,982,697.79 0. 526 0.509 0. 51 7 01 /25/2025 1 ,577 

3 1 38LAYM5 38477 FNMA Multi-family 02/27 ;201 8 3,380,649.1 4 3,41 9, 1 1 4. 1 8 3,41 7,922.69 2.550 2.795 2.834 09/01 ;2022 700 

3 1 368 1XP4  38664 FNMA Multi-family 04/30/201 8 1 ,981 , 1 99.01 1 ,942, 559.56 1 ,959,981 .99 3 . 560 2 .746 2. 784 09/25/2021 359 

3 1 368 1XP4  38665 FNMA Multi-family 04/30/201 8 1 ,981 , 1 99.01 1 ,942, 559.56 1 ,959,981 .99 3 . 560 2 .746 2. 784 09/25/2021 359 

3 1 381 TYT1 391 50 FNMA Multi-family 01 /1 4/201 9 28,792,339.83 28,847, 555.85 29,603,804.62 2.750 2.670 2. 707 03/01 ;2022 5 1 6  

3 1 381 RZ23 391 58 FNMA Multi-family 01 /16/201 9 1 4,360,650.69 1 4,038, 7 46.62 1 4,21 8,032.65 3 .840 2.825 2.865 08/01 ;2021 304 

3 1 381 R LL6 3921 8 FNMA Multi-family 02/07 ;201 9 1 1 ,754,578.41 1 1 ,508,230.35 1 1 ,627,989.71 3 .840 2.833 2.872 07 /01 ;2021 273 

3 1 381 R LL6 392 1 9  FNMA Multi-family 02/07 ;201 9 1 ,962, 1 1 0.40 1 ,920,989.22 1 ,940,979.82 3 .840 2.833 2.872 07 /01 ;2021 273 

3 1 38LG KH8 393 1 9  FNMA Multi-family 03/1 9/201 9 24,609,375.00 25 ,000,000.00 26,2 59,631 .2 5 2.470 2.794 2.833 01 /01 ;2024 1 ,1 87 

3 1 38E KX67 39457 FNMA Multi-family 04/1 8/201 9 1 0,560,388.62 1 0,603,049.32 1 1 ,021 ,21 9.59 2 .5 1 3 2.578 2.61 4 03/01 ;2023 881 

3 1 38LEYD7 39587 FNMA Multi-family 05/30/201 9 1 8, 1 2 1 ,453.43 1 8,450,095.77 1 9,262,765.29 1 .970 2.656 2.693 1 1  /01 ;2023 1 ,1 26 

3 1 38LGFF8 39609 FNMA Multi-family 06/1 1 ;201 9 4,976,953. 1 3 5,000,000.00 5,096,71 0.80 2 . 1 50 2.249 2.280 01 /01 ;2024 1 ,1 87 

3 1 38L2BUO 39632 FNMA Multi-family 06/24/201 9 6,651 , 5 1 4.59 6,659,839.38 6,655,491 .44 2 .31 0 2 .31 5 2.347 1 2/01 ;2022 791 

3 1 38LOU90 39734 FNMA Multi-family 08/1 3/201 9 5,085,937.50 5,000,000.00 5 ,  1 47,984.60 2 . 590 1 .983 2.01 1 09/01 ;2022 700 

3 1 381 VBJ 3 39735 FNMA Multi-family 08/1 3/201 9 5,033,237.80 4,931 ,525.1 0 5,065,489.34 2.830 2.01 0 2.038 06/01 ;2022 608 

3 1 38LOR M5 39844 FNMA Multi-family 09/1 3/201 9 8,691 ,692.37 8,633,349.82 8,845,394. 1 3  2 . 1 3 5 1 .872 1 . 898 1 1  /01 ;2022 761 

3 1 36A9MN5  40056 FNMA Multi-family 1 1 /1 9/201 9 7 ,632, 1 1 7  .1 7 7,556,551 .66 7,731 ,408.00 2.301 1 .834 1 . 859 09/25/2022 724 

3 1 38LORC7  40293 FNMA Multi-family 01 /28/2020 6,729, 51 3.89 6,636, 1 92.44 6,824,085.7 4 2.350 1 .778 1 . 803 1 1  /01 ;2022 761 

3 1 36AXVB8 4051 1 FNMA Multi-family 06/1 7 ;2020 1 7,995,248.08 1 6,808, 1 71 .00 1 7,653,487.54 2.641 0.849 0.861 07 /25/2024 1 ,393 

3 1 38LORM5A 4051 7 FNMA Multi-family 06/24/2020 9 1 8,008.77 888,238.88 9 1 0,054.98 2 . 1 3 5 0.649 0.658 1 1  /01 ;2022 761 

3 1 38L7CU8 40541 FNMA Multi-family 07 /31 ;2020 2 1 ,482,282.65 1 9,902, 520.1 1 2 1 ,388,667.1 6 2.950 0. 530 0. 537 07 /01 ;2024 1 ,369 
--- ---

S u btotal and Average 443,65 5,633.60 437, 341 ,394. 1 7  455, 776, 1 48.44 2.090 2 . 1 1 9  1 ,040 

Federal Agency B onds 

3 1 422BWJ 5 40391 FAR M E R  MAC 03/1 7 ;2020 20,000,000.00 20,000,000.00 20,033,41 2 .00 0.280 0.267 0.270 04/01 ;2022 547 

3 1 33EG W H4 3701 8 FFCB NOTES 09/30/201 6 1 0,001 ,870.59 1 0,000,000.00 1 0, 1 1 3,749.20 1 .280 1 .243 1 . 260 09/29/2021 363 

3 1 33EGT47 371 94 FFCB NOTES 1 2/08/201 6 1 0,000,000.00 1 0,000,000.00 1 0,220,569.70 2.01 0 1 .982 2.01 0 1 2/08/202 1 433 

3 1 33EG 5D3 37378 FFCB NOTES 01 ;27 ;201 7 5,000,000.00 5,000,000.00 5 , 1 23,890.30 2.030 2.002 2.030 01 ;27 ;2022 483 

3 1 33E HHG 1 37761 FFCB NOTES 05/03/201 7 5,000,000.00 5,000,000.00 5,047,21 6.55 1 .750 1 .726 1 . 750 05/03/2021 2 1 4  

3 1 33E HHG 1 37762 FFCB NOTES 05/03/201 7 1 0,000,000.00 1 0,000,000.00 1 0,094,433.1 0 1 .750 1 .726 1 . 750 05/03/2021 2 1 4  
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P urchase Cu rrent YTM YTM Matu rity Days To 

C U S I P  I nvestment # I s sue r  Date B ook Value  Par  Va lue Market Value  Rate 360 365 Date Matu rity 

Federal Agency B onds 

3 1 33E HWM1  38024 FFCB  NOTES 09/01 ;201 7 3,001 ,402.50 3,000,000.00 3,042,338.49 1 .700 1 .624 1 .647 09/01 ;2021 335 

3 1 33E HWM1  38025 FFCB  NOTES 09/01 ;201 7 5,000,000.00 5,000,000.00 5,070,564. 1 5  1 .700 1 .676 1 . 700 09/01 ;2021 335 

3 1 33E HWM1  38026 FFCB  NOTES 09/01 ;201 7 7 ,003, 577 .29 7,000,000.00 7,098,789.81 1 .700 1 .61 9 1 .642 09/01 ;2021 335 

3 1 33E HZA4 38046 FFCB  NOTES 09/20/201 7 9,992,559.51 1 0,000,000.00 1 0, 1 45,478.00 1 .660 1 .71 5 1 . 739 09/20/2021 354 

3 1 33E HJ 95 38081 FFCB  NOTES 1 0/26/201 7 9,999,91 8.98 1 0,000,000.00 1 0,01 1 ,890.80 1 .750 1 .737 1 . 762 1 0/26/2020 25 

3 1 33E HJ 95 38082 FFCB  NOTES 1 0/26/201 7 4,999,895.83 5,000,000.00 5,005,945.40 1 .750 1 .756 1 . 780 1 0/26/2020 25 

3 1 33E HP3 1  381 26 FFCB  NOTES 1 1 /1 0/201 7 9,974,455.28 9,975,000.00 1 0, 1 70,406.26 1 .950 1 .928 1 .955 1 1  /02/202 1 397 

3 1 33E HW58 381 69 FFCB  NOTES 1 1  ;27 ;201 7 1 4,999,766.67 1 5 ,000,000.00 1 5 ,041 , 1 08.1 0 1 .900 1 .943 1 .970 1 1  ;27 ;2020 57 

3 1 33E HW58 38204 FFCB  NOTES 1 2/01 ;201 7 2 1 ,547,341 .90 2 1 ,5 50,000.00 2 1 ,609,058.64 1 .900 1 .954 1 .982 1 1  ;27 ;2020 57 

3 1 33EJ G H6 38506 FFCB  NOTES 03/1 5/201 8 23 ,000,096.95 23,000,000.00 23,021 ,065.70 2.440 2.395 2.429 1 0/1 5/2020 1 4  

3 1 33EJ PXl  3871 8 FFCB  NOTES 05/21 ;201 8 4,989,309.09 5,000,000.00 5,298,273.1 5 2.875 3.253 3.299 1 2/21 ;2022 81 1 

3 1 33EJ TT6 38837 FFCB  NOTES 07 /05/201 8 4,999, 561 .33 5,000,000.00 5,032, 577.00 2.625 2.623 2.659 01 /05/202 1 96 

3 1 33EJ TT6 38838 FFCB  NOTES 07 /05/201 8 4,999, 561 .33 5,000,000.00 5,032, 577.00 2.625 2.623 2.659 01 /05/202 1 96 

3 1 33EJ ZH5 38878 FFCB  NOTES 1 0/05/201 8 1 3 ,938,938.87 1 4,000,000.00 1 4,71 6,425.64 2 .800 2.997 3.038 09/1 3/2022 71 2 

3 1 33EJ K24 38943 FFCB  NOTES 1 1  /01 ;201 8 1 4,999,256.7 4 1 5 ,000,000.00 1 5 ,443,305.50 3.000 2.963 3.004 1 0/19/2021 383 

3 1 33EJ W70 38999 FFCB  NOTES 1 1  /26/201 8 34,992,41 4.72 35 ,000,000.00 35 ,621 ,604.90 2.875 2 .869 2.909 05/26/2021 237 

3 1 33EJ W70 39023 FFCB  NOTES 1 1  /30/201 8 26,81 8,245.85 26,825,000.00 27,301 ,41 5.76 2.875 2.875 2.91 5 05/26/2021 237 

3 1 33EJ 383  39075 FFCB  NOTES 1 2/1 7 ;201 8 9,994,91 3 .33 1 0,000,000.00 1 0,321 ,056.70 2 .800 2.805 2.844 1 2/1 7 ;2021 442 

3 1 33EJ Y60 391 05 FFCB  NOTES 1 2/24/201 8 1 2 ,561 ,470.51 1 2 ,500,000.00 1 3 ,3 50,032.00 3.020 2.765 2.803 03/03/2023 883 

3 1 33EJ 383  391 08 FFCB  NOTES 1 2/24/201 8 4,303,337.25 4,300,000.00 4,438,054.38 2 .800 2.695 2.732 1 2/1 7 ;2021 442 

3 1 33EJ 4Q9 391 57 FFCB  NOTES 01 /16/201 9 1 9,997,398.60 20,000,000.00 20, 1 34, 1 92.40 2.550 2 . 562 2. 598 01 /1 1 ;2021 1 02 

3 1 33EJ 5V7 391 65 FFCB  NOTES 01 /1 8/201 9 1 4,858,256. 1 2 1 4,875,000.00 1 5 ,701 ,975.92 2.625 2.640 2.676 01 /1 8/2023 839 

3 1 33EJ 5PO 391 73 FFCB  NOTES 01 /25/201 9 9,993,5 1 5.1 0 1 0,000,000.00 1 0,31 5,31 0.40 2.600 2.61 5 2.652 01 /1 8/2022 474 

3 1 33E KCS 3 39296 FFCB  NOTES 03/1 1 ;201 9 20,003,733.33 20,000,000.00 20,21 3,925.60 2.550 2.472 2. 506 03/1 1 ;2021 1 61 

3 1 33E KEW2 39357 FFCB NOTES 03/28/201 9 1 9,993, 1 38.33 20,000,000.00 20,631 , 1 23.00 2.280 2.272 2.303 03/28/2022 543 

3 1 33E KLA2 39565 FFCB  NOTES 05/22/201 9 9,594,990.82 9,590,000.00 1 0, 1 1 2,782.64 2.300 2.247 2.279 05/1 5/2023 956 

3 1 33E KNR3 39594 FFCB  NOTES 06/03/201 9 1 0,002,61 9.81 1 0,000,000.00 1 0,338,998.90 2.200 2 . 1 5 3 2. 1 83 06/03/2022 6 1 0  

3 1 33E KS N7 39639 FFCB  NOTES 06/26/201 9 9,972, 1 60.07 1 0,000,000.00 1 0,422,623.70 1 .770 1 .850 1 . 876 06/26/2023 998 

3 1 33E KPS9 39689 FFCB  NOTES 07 /1 7 ;201 9 20,023, 1 52.94 20,000,000.00 20,271 ,262.60 2 . 1 2 5 1 .924 1 .951  06/07 ;2021 249 

3 1 33E KVD5 39693 FFCB  NOTES 07/1 8/201 9 1 1 ,243,228.50 1 1 ,250,000.00 1 1 ,500,950.94 1 .875 1 .896 1 .922 01 /1 8/2022 474 

3 1 33E KVC7 39701 FFCB  NOTES 07 /22/201 9 1 4,998,855.23 1 5 ,000,000.00 1 5 ,206,368.05 1 .875 1 .858 1 . 884 07 /19/2021 291 

3 1 33E KZV1 39751 FFCB  NOTES 08/1 9/201 9 1 9,996,836.82 20,000,000.00 20,243, 1 07.80 1 . 550 1 . 546 1 . 568 08/1 6/2021 3 1 9  
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C U S I P  I nvestment # I s sue r  Date B ook Value  Par  Va lue Market Value  Rate 360 365 Date Matu rity 

Federal Agency B onds 

3 1 33E LCS 1 401 35 FFCB NOTES 1 2/1 1 ;201 9 1 4,407,840.00 1 4,450,000.00 1 5 ,089,381 . 1 4 1 . 550 1 .61 5 1 .638 03/1 1 ;2024 1 ,257 

3 1 33E LAE4 401 36 FFCB  NOTES 1 2/1 1 ;201 9 1 9,978,959.84 20,000,000.00 20,5 50,41 3.00 1 .625 1 .659 1 .682 08/22/2022 690 

3 1 33E LDK7 401 62 FFCB  NOTES 1 2/1 6/201 9 24,999,095.39 25 ,000,000.00 25 ,620,805.75 1 .630 1 .609 1 .632 06/1 5/2022 622 

3 1 33E LDK7 401 63 FFCB  NOTES 1 2/1 6/201 9 24,999,095.39 25 ,000,000.00 25 ,620,805.75 1 .630 1 .609 1 .632 06/1 5/2022 622 

3 1 33E LDK7 40164 FFCB  NOTES 1 2/1 6/201 9 24,999,095.39 25 ,000,000.00 25 ,620,805.75 1 .630 1 .609 1 .632 06/1 5/2022 622 

3 1 33E LHR8 40267 FFCB  NOTES 01 /21 ;2020 24,997,71 5.28 25 ,000,000.00 25 ,469, 549.50 1 .600 1 . 585 1 .607 01 /21 ;2022 477 

3 1 33E LXM1  40484 FFCB  NOTES 04/27 ;2020 29,992,501 .33 30,000,000.00 30,022,326.90 0.250 0.276 0.280 07 ;27 ;2021 299 

3 1 33E LT95 40531 FFCB  NOTES 07 /1 5/2020 7,997,281 .78 8,000,000.00 8,005,005.44 0.200 0.2 1 6 0. 2 1 9  07 /1 3/2022 650 

3 1 33EJ VCO 40535 FFCB  NOTES 07 /22/2020 1 6,477,498.44 1 5 ,000,000.00 1 6, 5 19,899.1 5 2.950 0.342 0.347 07 /24/2024 1 ,392 

3 1 33E LVQ4 40585 FFCB  NOTES 09/1 1 ;2020 1 5 ,343,756. 1 0  1 5 ,000,000.00 1 5 ,382,684.95 0.950 0.429 0.435 04/01 ;2025 1 ,643 

3 1 30AABG 2  371 49 F H LB NOTES 1 1  /30/201 6 1 4,986, 1 28.63 1 5 ,000,000.00 1 5 ,299,747 .55  1 .875 1 .931 1 .957 1 1  /29/2021 424 

3 1 3382K69 3771 1 F H LB NOTES 04/1 3/201 7 25 ,863,989.1 2 25,860,000.00 26,048, 1 1 4.95 1 .750 1 .690 1 . 71 4 03/1 2/2021 1 62 

3 1 3378CRO 37726 F H LB NOTES 04/1 9/201 7 25 , 1 48, 1 49.83 25 ,000,000.00 25,756,445.75 2 .250 1 .794 1 . 81 9 03/1 1 ;2022 526 

3 1 3379R B7  37961 F H LB NOTES 06/30/201 7 5 ,004,283.95 5,000,000.00 5 ,060,693.65 1 .875 1 .722 1 . 746 06/1 1 ;2021 253 

3 1 30A3UQ5 381 02 F H LB NOTES 1 1  /03/201 7 1 0,001 ,289.80 1 0,000,000.00 1 0,034,306.00 1 .875 1 .781 1 . 806 1 2/1 1 ;2020 71 

3 1 30ACUK8 381 78 F H LB NOTES 1 1  /28/201 7 25 ,000,000.00 25 ,000,000.00 25 ,3 1 1 ,439.25 2.000 1 .972 2.000 05/28/2021 239 

3 1 30AFB63 38896 F H LB NOTES 1 0/22/201 8 1 4,997,841 .67 1 5 ,000,000.00 1 5 , 1 33, 1 05.05 2.950 2.958 2.999 01 /22/2021 1 1 3  

3 1 30AFB63 38901 F H LB NOTES 1 0/23/201 8 4,999,279.67 5,000,000.00 5 ,044,368.35 2.950 2.958 2.999 01 /22/2021 1 1 3  

3 1 30AFB63 38920 F H LB NOTES 1 0/26/201 8 25 ,000,895.1 6 25 ,000,000.00 25,221 ,841 .75 2.950 2.898 2.939 01 /22/2021 1 1 3  

3 1 30AFB63 38922 F H LB NOTES 1 0/26/201 8 5 ,000, 1 1 7.06 5,000,000.00 5 ,044,368.35 2.950 2.902 2.943 01 /22/2021 1 1 3  

3 1 30AFE 78 3901 6 F H LB NOTES 1 1  /29/201 8 1 4,346, 1 78.7 4 1 4,3 50,000.00 1 5 ,224,253.09 3.000 2.970 3.01 2 1 2/09/2022 799 

3 1 30AOF70 39069 F H LB NOTES 1 2/1 4/201 8 1 0, 1 33,049.44 1 0,000,000.00 1 0,983,995.50 3.375 2.883 2.923 1 2/08/2023 1 ,1 63 

3 1 30AOF70 391 06 F H LB NOTES 1 2/24/201 8 3,5 57,674.68 3,500,000.00 3,844,398.43 3.375 2.778 2.81 7 1 2/08/2023 1 ,1 63 

3 1 30ABFD3 391 38 F H LB NOTES 01 /08/201 9 1 5 ,001 ,996.99 1 5 ,000,000.00 1 5 ,61 9,524.30 2.625 2 . 580 2.61 6 06/07 ;2022 6 1 4  

3 1 30AB3H7 39362 F H LB NOTES 03/29/201 9 1 4,298,452.64 1 4,2 50,000.00 1 5 ,255,356.74 2.375 2.238 2.269 03/08/2024 1 ,254 

3 1 3379Q69 39545 F H LB NOTES 05/1 6/201 9 24,969,384. 51  25 ,000,000.00 25 ,831 ,01 0.75 2 . 1 2 5 2 . 1 69 2. 200 06/1 0/2022 6 1 7 

3 1 30A5P45 39552 F H LB NOTES 05/20/201 9 1 5 ,037,951 .77 1 5 ,000,000.00 1 5 ,566,348.40 2.375 2 . 1 88 2. 2 1 9  06/1 0/2022 6 1 7 

3 1 33834G 3 39559 F H LB NOTES 05/21 ;201 9 9,971 ,451 .30 1 0,000,000.00 1 0,509,991 .80 2 . 1 2 5 2.205 2.236 06/09/2023 981 

3 1 30A1W95 39563 F H LB NOTES 05/22/201 9 24,991 ,288.90 25 ,000,000.00 25 ,366,851 .50 2 .250 2.269 2.301 06/1 1 ;2021 253 

3 1 33834G 3 39592 F H LB NOTES 06/03/201 9 9,992,435.41 1 0,000,000.00 1 0,509,991 .80 2 . 1 2 5 2 . 1 24 2 . 1 54 06/09/2023 981 

3 1 33834G 3 39665 F H LB NOTES 07 /08/201 9 2 1 ,61 6,374.38 2 1 ,505,000.00 22,601 ,737.37 2 . 1 2 5 1 .897 1 .923 06/09/2023 981 

3 1 3378J P7  39786 F H LB NOTES 08/29/201 9 5,486,664.31 5,445,000.00 5 ,5 59,765.90 2.375 1 . 525 1 . 546 09/1 0/2021 344 
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3 1 30A2UW4 39852 F H LB NOTES 09/1 6/201 9 1 0,403,968.28 1 0,000,000.00 1 1 ,055,879.60 2.875 1 .776 1 . 801 09/1 3/2024 1 ,443 

3 1 30A3DL5 39936 F H LB NOTES 1 0/1 6/201 9 1 0, 1 47,059.06 9,940,000.00 1 0,5 58,345.73 2.375 1 .61 7 1 .639 09/08/2023 1 ,072 

3 1 30A2UW4 39985 F H LB NOTES 1 0/29/201 9 3 1 ,2 58, 1 53.82 30,000,000.00 33,  1 67,638.80 2.875 1 .737 1 . 762 09/1 3/2024 1 ,443 

3 1 30AHJ YO 40025 F H LB NOTES 1 1  /08/201 9 9,990,455.81 1 0,000,000.00 1 0, 1 66,353.40 1 .625 1 .687 1 . 71 0 1 1  /1 9/202 1 41 4 

3 1 3379Q69 40459 F H LB NOTES 04/1 4/2020 1 0,296, 573.58 1 0,000,000.00 1 0,332,404.30 2 . 1 2 5 0.358 0.363 06/1 0/2022 6 1 7 

3 1 3379R B7  40467 F H LB NOTES 04/1 6/2020 25 ,272,740.96 25 ,000,000.00 25 ,303,468.2 5  1 .875 0.295 0.299 06/1 1 ;2021 253 

3 1 30A2UW4 40501 F H LB NOTES 05/1 4/2020 5,467,326.30 5,000,000.00 5 ,5 27,939.80 2.875 0.474 0.481 09/1 3/2024 1 ,443 

3 1 30AJ 7E 3 40597 F H LB NOTES 09/1 7 ;2020 20,561 ,81 1 .49 20,000,000.00 20,560,508.20 1 .375 0. 1 87 0. 1 90 02/1 7 ;2023 869 

3 1 37EAE C9 36989 F H LMC NOTES 09/27 ;201 6 1 9,974,340.28 20,000,000.00 20, 1 69,352.80 1 . 1 2 5 1 .261 1 . 278 08/1 2/202 1 3 1 5 

3 1 37EAE C9 36992 F H LMC NOTES 09/29/201 6 9,988,255.45 1 0,000,000.00 1 0,084,676.40 1 . 1 2 5 1 .248 1 . 265 08/1 2/202 1 3 1 5 

3 1 37EAE K1 381 35 F H LMC NOTES 1 1 /1 5/201 7 24,998,979.67 25 ,000,000.00 25 ,057, 1 64.2 5 1 .875 1 .881 1 .908 1 1  /1 7 ;2020 47 

3 1 37EAE L9 38462 F H LMC NOTES 02/1 6/201 8 44,985, 1 50.00 45,000,000.00 45,376,889.40 2.375 2.433 2.466 02/1 6/202 1 1 38 

3 1 37EADB2 40083 F H LMC NOTES 1 1  ;27 ;201 9 20,1 89,866.32 20,000,000.00 20,577,31 5.40 2.375 1 . 596 1 .61 9 01 /1 3/2022 469 

3 1 37EAE PO  40331 F H LMC NOTES 02/1 4/2020 24,983, 1 80.34 25 ,000,000.00 26,239,420.75 1 . 500 1 .497 1 . 51 7 02/1 2/2025 1 ,595 

3 1 37EAEV7 40554 F H LMC NOTES 08/26/2020 1 4,985,777.27 1 5 ,000,000.00 1 5 ,01 0, 1 71 .65 0.250 0.279 0.282 08/24/2023 1 ,057 

3 1 37EAEW5 40571 F H LMC NOTES 09/04/2020 34,988,737.68 35 ,000,000.00 35 ,01 2 ,804.05 0.250 0.257  0.261 09/08/2023 1 ,072 

3 1 37EAEW5 40576 F H LMC NOTES 09/08/2020 1 9,991 , 1 91 .67 20,000,000.00 20,007,3 1 6.60 0.250 0.261 0.265 09/08/2023 1 ,072 

3 1 37EAEX3 4061 2 F H LMC NOTES 09/25/2020 9,970,000.44 1 0,000,000.00 9,967,027.50 0.375 0.430 0.435 09/23/2025 1 ,81 8 

3 1 37EAEV7 40620 F H LMC NOTES 09/28/2020 25 ,01 7,200.53 25 ,000,000.00 25 ,01 6,952.75 0.250 0.223 0.226 08/24/2023 1 ,057 

3 1 35GOS 38 37582 F N MA NOTES 02/09/201 7 1 0,01 2,931 .03 1 0,000,000.00 1 0,238,385.40 2.000 1 .866 1 . 892 01 /05/2022 461 

3 1 35GOT45 37783 F N MA NOTES 04/1 0/201 7 39,945, 569.69 40,000,000.00 41 ,053,344.00 1 .875 1 .943 1 .970 04/05/2022 55 1  

3 1 35GOS 38 38079 F N MA NOTES 1 0/25/201 7 9,999,098.01 1 0,000,000.00 1 0,238,385.40 2.000 1 .979 2.007 01 /05/2022 461 

3 1 35GOS 38 381 42 F N MA NOTES 1 1 /1 6/201 7 1 1 ,393, 575.51 1 1  ,395,000.00 1 1  ,666,640. 1 6  2.000 1 .982 2.01 0 01 /05/2022 461 

3 1 35GOT78 381 63 F N MA NOTES 1 1  /22/201 7 4,982,984. 1 4  5,000,000.00 5 ,  1 85,380.65 2.000 2 . 1 49 2. 1 79 1 0/05/2022 734 

3 1 35GOV75 40044 F N MA NOTES 1 1  /1 4/201 9 25 ,009,3 1 4.45 25 ,000,000.00 26,385,958.00 1 .750 1 .71 5 1 . 739 07 /02/2024 1 ,370 

3 1 35GOX 24 40233 F N MA NOTES 01 /1 0/2020 1 4,959,099.83 1 5 ,000,000.00 1 5 ,806,588.40 1 .625 1 .668 1 .691 01  /07 ;2025 1 ,5 59 

3 1 35G03K7 40472 F N MA NOTES 04/20/2020 1 00,000,000.00 1 00,000,000.00 1 00,304,578.00 0.460 0.438 0.445 1 0/20/2021 384 

3 1 35G03M3 40473 F N MA NOTES 04/20/2020 50,000,000.00 50,000,000.00 50, 1 95,985.00 0.490 0.469 0.475 01 /20/2022 476 

3 1 35G03U 5 40489 F N MA NOTES 04/30/2020 7,01 6,922.81 7,000,000.00 7,094,835.09 0.625 0.563 0. 571 04/22/2025 1 ,664 

3 1 35G04Z3 405 1 4  F N MA NOTES 06/1 9/2020 1 9,960,948.61 20,000,000.00 20,092,21 3.40 0.500 0. 534 0.542 06/1 7 ;2025 1 ,720 

3 1 35G05X7 40555 F N MA NOTES 08/27 ;2020 29,862,254.95 30,000,000.00 29,905,483.20 0.375 0.463 0.469 08/25/2025 1 ,789 
--- ---

S u btotal and Average 1 , 709,006,965.07 1 , 703, 560,000.00 1 , 742,586,600.07 1 .6 1 3 1 .635 61 3 
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3 1 33E KRP3  39628 FFCB  NOTES 06/21 ;201 9 1 5 ,000,000.00 1 5 ,000,000.00 1 5 , 1 67,709.45 2.220 2 . 1 89 2.220 06/21 ;2024 1 ,359 

3 1 33E KRP3  39629 FFCB  NOTES 06/21 ;201 9 1 0,000,000.00 1 0,000,000.00 1 0, 1 1 1 ,806.30 2.220 2 . 1 89 2.220 06/21 ;2024 1 ,359 

3 1 33E K4N3 40009 FFCB  NOTES 1 1  /04/201 9 25 ,000,000.00 25 ,000,000.00 25 ,037,294.25 1 .800 1 .775 1 . 800 1 1  /04/2022 764 

3 1 33E LJ N S  40281 FFCB  NOTES 01 /24/2020 1 9,996, 1 43 .52  20,000,000.00 20,293,875.60 1 .640 1 .625 1 .648 01 /24/2023 845 

3 1 33E LMJ O 40323 FFCB  NOTES 02/1 2/2020 22,000,000.00 22,000,000.00 22,095,443.04 1 .690 1 .666 1 .690 02/1 2/2024 1 ,229 

3 1 33E LMD3 40330 FFCB  NOTES 02/1 4/2020 1 5 ,987,375.46 1 6,000,000.00 1 6,070,267.52 1 .600 1 .61 2 1 .634 02/10/2023 862 

3 1 33E LTC8 40388 FFCB  NOTES 03/1 7 ;2020 20,000,000.00 20,000,000.00 20,039,623.40 1 . 1 2 5 1 . 1 09 1 . 1 25 03/1 7 ;2025 1 ,628 

3 1 33E LUJ 1 4041 5 FFCB  NOTES 03/24/2020 30,000,000.00 30,000,000.00 30,089,366.1 0 1 .000 0.986 1 .000 03/24/2023 904 

3 1 33E LUXO 40431 FFCB  NOTES 03/30/2020 1 0,000,000.00 1 0,000,000.00 1 0,007,825.30 1 .000 0.986 1 .000 03/30/2022 545 

3 1 33E LVX9 40445 FFCB  NOTES 04/08/2020 1 5 ,000,000.00 1 5 ,000,000.00 1 5 ,047, 524.95 0.875 0.863 0.875 04/08/2024 1 ,285 

3 1 33E LW3 40446 FFCB  NOTES 04/08/2020 1 5 ,000,000.00 1 5 ,000,000.00 1 5 ,002,301 .75 0.950 0.936 0.950 04/08/2022 554 

3 1 33E LSS9 40568 FFCB  NOTES 09/03/2020 20,000,000.00 20,000,000.00 1 9,994,423.00 0.480 0.473 0.480 09/03/2024 1 ,433 

3 1 33E L6E 9 40581 FFCB  NOTES 09/09/2020 1 5 ,000,000.00 1 5 ,000,000.00 1 4,979,924.1 5 0.420 0.41 4 0.420 09/09/2024 1 ,439 

3 1 30ACK52 38389 F H LB NOTES 01 /1 2/201 8 24,998,752.80 25 ,000,000.00 25 ,004,274.75 1 .700 2 . 1 34 2. 1 64 1 0/05/2020 4 

3 1 30AFA72 38921 F H LB NOTES 1 0/26/201 8 1 2 ,000,000.00 1 2 ,000,000.00 1 2 ,026,202.72 3.250 3.205 3.250 04/26/2023 937 

3 1 30AHG L 1 4001 0 F H LB NOTES 1 1  /04/201 9 25 ,000,000.00 25 ,000,000.00 25 , 1 03,605.25 1 .875 1 .849 1 . 875 1 1  /04/2024 1 ,495 

3 1 30AJ LAS 40502 F H LB NOTES 05/1 9/2020 5,000,000.00 5,000,000.00 4,960,2 1 6.40 0.750 0.739 0.750 05/19/2025 1 ,691 

3 1 34G B B M3 3751 8 F H LMC NOTES 03/29/201 7 25 ,000,000.00 25 ,000,000.00 25,233,252.00 2.000 1 .972 2.000 03/29/2021 1 79 

3 1 34GAST7 37578 F H LMC NOTES 02/28/201 7 3,500,000.00 3,500,000.00 3 ,598, 1 82.32 2 . 1 2 5 2.095 2. 1 25 01 /26/2022 482 

3 1 34GAST7 37579 F H LMC NOTES 02/28/201 7 20,000,000.00 20,000,000.00 20,561 ,041 .80 2 . 1 2 5 2.096 2. 1 25 01 /26/2022 482 

3 1 34G BGZ9 37669 F H LMC NOTES 04/27 ;201 7 1 5 ,000,000.00 1 5 ,000,000.00 1 5 ,371 , 1 08.85 2.000 1 .972 2.000 01 ;27 ;2022 483 

3 1 34G BJJ 2 37741 F H LMC NOTES 04/26/201 7 1 0,000,000.00 1 0,000,000.00 1 0,051 ,258.20 1 .750 1 .726 1 . 750 01 /26/2021 1 1 7  

3 1 34G BJJ 2 37742 F H LMC NOTES 04/26/201 7 25 ,000,000.00 25 ,000,000.00 25 ,  1 28, 1 45.50 1 .750 1 .726 1 . 750 01 /26/2021 1 1 7  

3 1 34G BLR1  37801 F H LMC NOTES 05/25/201 7 20,000,000.00 20,000,000.00 20,047,747.60 1 .750 1 .726 1 . 750 1 1  /25/2020 55 

3 1 34G B P M8 3781 7 F H LMC NOTES 05/24/201 7 1 5 ,000,000.00 1 5 ,000,000.00 1 5 ,390,220.65 2.000 1 .972 2.000 02/24/2022 5 1 1 

3 1 34G B R R S  37849 F H LMC NOTES 06/1 5/201 7 20,000,000.00 20,000,000.00 20,235,898.40 1 .800 1 .775 1 . 800 06/1 5/2021 257 

3 1 34G BSW3 37894 F H LMC NOTES 06/22/201 7 5,000,000.00 5,000,000.00 5,01 7,909.90 1 .750 1 .726 1 . 750 1 2/22/2020 82 

3 1 34G BYF3 37988 F H LMC NOTES 07 ;27 ;201 7 5 ,750,000.00 5 ,750,000.00 5,780,659.40 1 .800 1 .775 1 . 800 01 ;27 ;2021 1 1 8  

3 1 34G B U 83 38090 F H LMC NOTES 1 0/30/201 7 1 5 ,000,000.00 1 5 ,000,000.00 1 5 ,298,409.70 2.000 1 .972 2.000 1 0/29/2021 393 

3 1 34G BZ70 381 70 F H LMC NOTES 1 1  ;27 ;201 7 25 ,000,000.00 25 ,000,000.00 25 ,068,247.75 1 .875 1 .849 1 . 875 1 1  ;27 ;2020 57 

3 1 34G BZ70 381 71  F H LMC NOTES 1 1  ;27 ;201 7 1 0,000,000.00 1 0,000,000.00 1 0,027,299.1 0 1 .875 1 .849 1 . 875 1 1  ;27 ;2020 57 

3 1 34GSAC9 38334 F H LMC NOTES 1 2/28/201 7 1 0,000,000.00 1 0,000,000.00 1 0,045,872.60 2.050 2.02 1 2.050 1 2/28/2020 88 
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3 1 34G S F E O  38466 F H LMC NOTES 02/26/201 8 20,000,000.00 20,000,000.00 20, 1 92,  701 .20 2 . 500 2.465 2. 500 02/26/2021 1 48 

3 1 34GTH55 39698 F H LMC NOTES 07/1 9/201 9 25 ,000,000.00 25 ,000,000.00 25 , 1 36, 1 08.00 2.200 2 . 1 69 2. 200 07 /1 9/2024 1 ,387 

3 1 34GTS 20 39726 F H LMC NOTES 08/02/201 9 20,000,000.00 20,000,000.00 20,284,324.80 2.070 2.041 2.070 08/02/2024 1 ,401 

3 1 34GTS 20 39727 F H LMC NOTES 08/02/201 9 5,000,000.00 5,000,000.00 5,071 ,081 .20 2.070 2.041 2.070 08/02/2024 1 ,401 

3 1 34GTS 6 1  39728 F H LMC NOTES 08/05/201 9 20,000,000.00 20,000,000.00 20, 1 1 5,91 0.40 2 . 1 00 2.071 2. 1 00 02/05/2024 1 ,222 

3 1 34G U FC9 39904 F H LMC NOTES 1 0/02/201 9 25 ,000,000.00 25 ,000,000.00 25 ,001 , 599.25  2.000 1 .972 2.000 1 0/02/2024 1 ,462 

3 1 34G U H 78 40207 F H LMC NOTES 1 2/30/201 9 1 5 ,000,000.00 1 5 ,000,000.00 1 5 ,048,970.65 2.000 1 .972 2.000 1 2/30/2024 1 ,55 1  

3 1 34G U H 78 40208 F H LMC NOTES 1 2/30/201 9 20,000,000.00 20,000,000.00 20,065,294.20 2.000 1 .972 2.000 1 2/30/2024 1 ,55 1  

3 1 34G U F21  4021 8 F H LMC NOTES 01  /06/2020 25 ,000,000.00 25 ,000,000.00 25 ,097,062.00 1 .920 1 .893 1 .920 01  /06/202 5 1 ,558 

3 1 34G UX88 40232 F H LMC NOTES 01  /1 0/2020 20,000,000.00 20,000,000.00 20,088,352.20 1 .750 1 .725 1 . 749 01 /22/2024 1 ,208 

3 1 34G UQ94 40234 F H LMC NOTES 01  /1 0/2020 20,000,000.00 20,000,000.00 20,262,350.20 1 .800 1 .775 1 . 800 01 /10/2025 1 ,562 

3 1 34GVCZ9 40334 F H LMC NOTES 02/1 8/2020 7,000,000.00 7,000,000.00 7,030,680.09 1 .700 1 .676 1 . 700 02/1 8/2025 1 ,601 

3 1 34GVCZ9 40335 F H LMC NOTES 02/1 8/2020 5,000,000.00 5,000,000.00 5,021 ,91 4.35 1 .700 1 .676 1 . 700 02/1 8/2025 1 ,601 

3 1 34GVKA5 40469 F H LMC NOTES 04/1 7/2020 30,000,000.00 30,000,000.00 30,005, 547 .30 1 .200 1 . 1 83 1 . 200 04/1 6/2025 1 ,658 

3 1 34GVMA3 40475 F H LMC NOTES 04/21 ;2020 40,000,000.00 40,000,000.00 40,008,664.40 0. 520 0.498 0.505 1 0/21 ;2021 385 

3 1 34GVMA3 40476 F H LMC NOTES 04/21 ;2020 40,000,000.00 40,000,000.00 40,008,664.40 0. 520 0.498 0.505 1 0/21 ;2021 385 

3 1 34G VMN 5  40483 F H LMC NOTES 04/27 ;2020 1 0,000,000.00 1 0,000,000.00 1 0,000,681 .1 0 0.800 0.789 0. 800 1 0/27 ;2023 1 ,1 2 1 

3 1 34G VNG9 40487 F H LMC NOTES 04/29/2020 30,000,000.00 30,000,000.00 30,030,382.20 0.750 0.739 0.750 01  /29/2024 1 ,2 1 5 

3 1 34GVQE 1 40491 F H LMC NOTES 05/01 ;2020 20,000,000.00 20,000,000.00 20,002,296.60 0.750 0.739 0.749 1 0/30/2024 1 ,490 

3 1 34G VVX 3 40506 F H LMC NOTES 05/28/2020 6,000,000.00 6,000,000.00 6,007, 1 1 3.60 0.750 0.739 0.750 05/28/2025 1 ,700 

3 1 34GVYXO 40508 F H LMC NOTES 06/03/2020 1 0,000,000.00 1 0,000,000.00 1 0,007,244.20 0.500 0.493 0.500 06/03/2024 1 ,341 

3 1 34GVYXO 40509 F H LMC NOTES 06/03/2020 1 0,000,000.00 1 0,000,000.00 1 0,007,244.20 0.500 0.493 0.500 06/03/2024 1 ,341 

3 1 34GVT73 405 1 9  F H LMC NOTES 06/30/2020 1 5 ,000,000.00 1 5 ,000,000.00 1 5 ,01 2,873.30 0.700 0.690 0.700 06/30/202 5 1 ,733 

3 1 34GW M94 40603 F H LMC NOTES 09/22/2020 9,997, 51 7.96 1 0,000,000.00 9,989,01 9.70 0.330 0.332 0.337 03/1 5/2024 1 ,261 

3 1 34GWU79 4061 3 F H LMC NOTES 09/25/2020 35 ,947,843.24 35 ,955,000.00 35,899, 1 81 .66 0.375 0.375 0.380 03/25/2024 1 ,271 

3 1 34GWUD6 40625 F H LMC NOTES 09/30/2020 1 5 ,000,000.00 1 5 ,000,000.00 1 4,988,952.05 0.400 0.394 0.400 1 2/30/2024 1 ,55 1  

3 1 34GWW R 3  40626 F H LMC NOTES 09/30/2020 24,500,000.00 24,500,000.00 24,447,407.81 0. 520 0. 51 2 0.520 09/30/202 5 1 ,825 

3 1 36G 3PRO  36797 F N MA NOTES 05/27 ;201 6 24,992,488.88 25 ,000,000.00 25,222,253.25 1 . 500 1 . 526 1 . 548 05/26/2021 237 

3 1 35G 04B 6 40488 F N MA NOTES 04/29/2020 30,000,000.00 30,000,000.00 30,000, 1 1 1  .00 0.625 0.61 6 0.624 04/28/2023 939 

3 1 36G 4WH2 40520 F N MA NOTES 06/30/2020 20,000,000.00 20,000,000.00 20,023, 507 .20 0.800 0.789 0. 800 06/30/202 5 1 ,733 

3 1 36G 4X U 2  40521 F N MA NOTES 06/30/2020 20,000,000.00 20,000,000.00 20,008,21 9.20 0.700 0.690 0.700 06/30/2025 1 ,733 

3 1 36G4XZ1 40522 F N MA NOTES 06/30/2020 1 5 ,000,000.00 1 5 ,000,000.00 1 5 ,001 ,831 .05 0.740 0.729 0.740 06/30/2025 1 ,733 
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3 1 36G4XZ1 40523 F N MA NOTES 06/30/2020 5,000,000.00 5,000,000.00 5 ,000,61 0.35 0.740 0.729 0.740 06/30/2025 1 ,733 

3 1 36G 4YF4 40524 F N MA NOTES 06/30/2020 1 0,000,000.00 1 0,000,000.00 1 0,000,991 .20 0.700 0.690 0.700 06/30/2025 1 ,733 

3 1 36G 4Y U 1  40528 F N MA NOTES 07 /1 5/2020 1 0,000,000.00 1 0,000,000.00 1 0,005, 581 .20 0.730 0.720 0.730 07 /1 5/202 5 1 ,748 

3 1 36G 4Y U 1  40529 F N MA NOTES 07 /1 5/2020 5 , 5 1 8,000.00 5 , 5 1 8,000.00 5 ,521 ,079.71 0.730 0.720 0.730 07 /1 5/202 5 1 ,748 

3 1 36G 4A45 40534 F N MA NOTES 07 /22/2020 20,000,000.00 20,000,000.00 1 9,985, 7 44.00 0.71 0 0.700 0.71 0 07 /22/202 5 1 ,755 

3 1 36G 4B 77 40543 F N MA NOTES 08/04/2020 20,000,000.00 20,000,000.00 20,008,266.60 0.700 0.690 0.700 08/04/2025 1 ,768 

3 1 35G05P4 40546 F N MA NOTES 08/1 0/2020 24,991 ,665.89 25 ,000,000.00 24,943,996.25 0.300 0.307 0. 31 1 08/03/2023 1 ,036 

3 1 36G4H63 40550 F N MA NOTES 08/1 9/2020 1 1 ,500,000.00 1 1 ,500,000.00 1 1 ,500,476.68 0. 550 0.542 0. 550 08/1 9/202 5 1 ,783 

3 1 36G4H63 40551 F N MA NOTES 08/1 9/2020 1 0,000,000.00 1 0,000,000.00 1 0,000,41 4.50 0. 550 0.542 0. 550 08/1 9/202 5 1 ,783 

3 1 36G4H63 40552 F N MA NOTES 08/1 9/2020 1 5 ,000,000.00 1 5 ,000,000.00 1 5 ,000,62 1 .7 5  0. 550 0.542 0. 550 08/1 9/202 5 1 ,783 

3 1 36G 4X40 40575 F N MA NOTES 09/08/2020 1 2 ,636,880.65 1 2 ,640,000.00 1 2 ,643,754.96 0.600 0.596 0.605 08/26/2025 1 ,790 

3 1 36G 43H4 40592 F N MA NOTES 09/1 6/2020 1 1  ,685,000.00 1 1  ,685,000.00 1 1 ,671 ,456.03 0.400 0.394 0.400 09/1 6/2024 1 ,446 

3 1 36G 43C 5 4061 1 F N MA NOTES 09/24/2020 1 0,000,000.00 1 0,000,000.00 9,995,377.30 0.300 0.295 0.300 1 0/24/2023 1 ,1 1 8  
--- ---

S u btotal and Average 1 , 324,001 ,668.40 1 , 324,048,000.00 1 , 329,252,850.99 1 .271 1 .289 1 ,061 

US Treasu ry Notes 

9 1 28287F l 40099 U .S .  TR EAS U RY NOTE S 1 2/05/201 9 40,033, 704.99 40,000,000.00 40,539,080.00 1 .750 1 .623 1 .646 07 /31 ;2021 303 

9 1 2828WY2 401 1 5  U .S .  TR EAS U RY NOTE S 1 2/09/201 9 40,1 91 ,742. 1 9 40,000,000.00 40,707,800.00 2.250 1 .638 1 .661 07 /31 ;2021 303 

9 1 28286Z8 401 55 U .S .  TR EAS U RY NOTE S 1 2/1 3/201 9 30,006, 756.1 0 30,000,000.00 3 1 ,743,750.00 1 .750 1 .71 9 1 . 743 06/30/2024 1 ,368 

9 1 28282P4 402 1 0  U .S .  TR EAS U RY NOTE S 1 2/31 ;201 9 40, 1 90,376.46 40,000,000.00 41 ,278, 1 20.00 1 .875 1 . 586 1 .608 07 /31 ;2022 668 
--- ---

S u btotal and Average 1 50,422,579.74 1 50,000,000.00 1 54,268,750.00 1 .637 1 .660 61 2 

Corporate B onds 

037833DJ 6 381 24 AP P LE INC 1 1 /1 3/201 7 44,998, 530.00 45,000,000.00 45 ,094,099.95 2.000 2.001 2.029 1 1  /1 3/2020 43 

037833DL 1 39831 AP P LE INC 09/1 1 ;201 9 6,999,228.70 7,000,000.00 7,1 89,587.44 1 .700 1 .682 1 . 705 09/1 1 ;2022 7 1 0  

037833CU2 401 65 AP P LE INC 1 2/16/201 9 1 0,2 78,700.32 1 0,000,000.00 1 0,790,305.60 2.850 2.01 0 2.038 05/1 1 ;2024 1 ,3 1 8  

037833DF4 40274 AP P LE INC 01  /23/2020 5 , 1 69, 1 03. 1 3 5,000,000.00 5,41 4,61 6.20 2.750 1 .892 1 .91 8 01 /1 3/2025 1 ,565 

037833DV9 40499 AP P LE INC 05/1 1 ;2020 6,983,428.1 5 7,000,000.00 7,071 ,405.60 0.750 0.830 0.842 05/1 1 ;2023 952 

037833DX5 40553 AP P LE INC 08/20/2020 29,930,81 2.67 30,000,000.00 30,040,247.1 0 0. 550 0.589 0.597 08/20/202 5 1 ,784 

084670BQO 38830 B E R KS HI R E  HATHWY 06/29/201 8 9,975, 1 1 4.34 1 0,000,000.00 1 0,072,221 .20 2.200 2.732 2.770 03/1 5/2021 1 65 

084670BJ 6 39496 B E R KS HI R E  HATHWY 04/30/201 9 1 0,605,054.00 1 0,500,000.00 1 1 ,1 27,697.88 3.000 2 .5 1 7 2.552 02/1 1 ;2023 863 

084670B R8 39544 B E R KS HI R E  HATHWY 05/1 6/201 9 1 6,677,070.46 1 6,624,000.00 1 7,5 1 1 , 592.43 2.750 2 . 576 2.61 1 03/1 5/2023 895 
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084664BQ3 39658 B E R KS HIRE  HATHWY 07 /03/201 9 1 0,063,021 .7 4 1 0,000,000.00 1 0, 1 1  5,684.90 4.250 1 .995 2.023 01 /1 5/202 1 1 06 

084670B R8 40080 B E R KS HIRE  HATHWY 1 1  /26/201 9 22 ,070,564.46 2 1 ,623,000.00 22,777, 500. 1 9  2.750 1 .850 1 . 876 03/1 5/2023 895 

1 941 6QE LO 39553 COLGATE-PALMOLIVE CO 05/20/201 9 9,481 ,449.34 9,506,000.00 9,892, 1 93.70 2.250 2.344 2.377 1 1  /1 5/2022 775 

1 66764BG4 39549 CHEVRON CORP .  05/1 7 ;201 9 8,555,652.58 8,575,000.00 8,662,254.57 2 . 1 00 2.438 2.472 05/1 6/202 1 227 

1 66764B N9 39573 CHEVRON CORP .  05/24/201 9 8,879, 1 1 6.65 8,885,000.00 9, 1 44,703.04 2.498 2 .5 1 0 2. 545 03/03/2022 5 1 8  

1 66764AB6 40454 CHEVRON CORP .  04/1 3/2020 23,645,988.24 23,31 8,000.00 24,207,077.1 0 2 .355 1 .668 1 .691 1 2/05/2022 795 

1 66764BV1 40500 CHEVRON CORP .  05/1 1 ;2020 5,000,000.00 5,000,000.00 5,096,700.00 1 . 1 41 1 . 1 2 5 1 . 1 41 05/1 1 ;2023 952 

1 66756AE 6 40548 CHEVRON CORP .  08/1 2/2020 1 5 ,000,000.00 1 5 ,000,000.00 1 4,960, 1 60.75 0.687 0.677 0.687 08/1 2/2025 1 ,776 

02079KAA5 38601 GOOGLE INC 04/1 6/201 8 1 6,800,064.51 1 6,705,000.00 1 7,064,835.72 3.625 2.645 2.682 05/1 9/202 1 230 

4781 60CD4 40031 J OHNSON &J OHNSON 1 1  /1 2/201 9 1 9,5 57,976.62 1 9,445,000.00 1 9,947,402.22 2 .250 1 .805 1 . 830 03/03/2022 5 1 8  

1 91 2 1 6BT6 38529 Coca-Cola Co 03/1 9/201 8 7,495,798.56 7,500,000.00 7,508,680.58 1 .875 2.646 2.682 1 0/27 ;2020 26 

5921 7GE E 5 40238 MET LIFE G LOBAL FUNDING 01 /1 3/2020 1 0,006,850.00 1 0,000,000.00 1 0,339, 584.30 1 .950 1 .892 1 .91 8 01 /1 3/2023 834 

59491 8BW3 39355 MICROSOFT CORP 03/27 ;201 9 20,01 5,648.20 20,000,000.00 20,5 54,702.80 2.400 2.305 2.337 02/06/2022 493 

59491 8BW3 39361 MICROSOFT CORP 03/29/201 9 20,033,624.1 5 20,000,000.00 20,5 54,702.80 2.400 2.235 2.266 02/06/2022 493 

59491 8BX 1 39489 MICROSOFT CORP 04/29/201 9 6,541 ,055.62 6,500,000.00 6,995, 1 68.44 2.875 2.635 2.672 02/06/2024 1 ,223 

59491 8BQ6 40005 MICROSOFT CORP 1 1  /01  ;201 9 1 0,878,269.82 1 0,81 5,000.00 1 1 ,292, 1 93.38 2.000 1 .762 1 . 786 08/08/2023 1 ,041 

74265 1 DP4 40337 P R IVATE EXPORT FUND CORPORATIO 02/1 8/2020 1 1 ,759,578. 1 2 1 1 ,385,000.00 1 2 ,228, 1 52.1 5 2.450 1 . 526 1 . 548 07 /1 5/2024 1 ,383 

74265 1 DX7  40379 P R IVATE EXPORT FUND CORPORATIO 03/1 3/2020 1 1 ,983,061 . 1 9 1 1  ,61 0,000.00 1 2 ,240,299. 1 2  1 .750 0.938 0.951 1 1  /1 5/2024 1 ,506 

74271 8EQ8 38524 P ROCTE R & GAMBLE 03/1 5/201 8 1 9,780,384. 1 0  20,000,000.00 20,324,655.20 1 .700 2.728 2. 766 1 1  /03/2021 398 

74271 8EQ8 38526 P ROCTE R & GAMBLE 03/1 6/201 8 9,892, 1 47.51  1 0,000,000.00 1 0, 1 62,327.60 1 .700 2 .709 2. 747 1 1  /03/2021 398 

89233P 5F9 39332 TOYOTA MOTOR C R E DIT 03/21 ;201 9 1 1 ,283,759.80 1 1 ,2 1 3,000.00 1 1 ,540, 1 59.68 3.400 2.675 2.71 2 09/1 5/2021 349 

89236TFX8 39439 TOYOTA MOTOR C R E DIT 04/1 2/201 9 24,991 ,964. 58 25 ,000,000.00 25 ,857,906.00 2.650 2.635 2.671 04/1 2/2022 558 

89236TFX8 39452 TOYOTA MOTOR C R E DIT 04/1 7/201 9 1 4,991 ,465.91 1 5 ,000,000.00 1 5 , 5 1 4,743.60 2.650 2.652 2.688 04/1 2/2022 558 

89236TGT6 40326 TOYOTA MOTOR C R E DIT 02/1 3/2020 29,982,446.00 30,000,000.00 3 1 ,343, 1 22.80 1 .800 1 .789 1 . 81 4 02/1 3/2025 1 ,596 

90327QD48 40477 USAA CAP ITAL CORP 04/21 ;2020 2,497,355.05 2,500,000.00 2 ,563,746.58 1 . 500 1 . 520 1 . 542 05/01 ;2023 942 

90331 HPA5 39207 U S  BANK 02/04/201 9 2,999,584.88 3,000,000.00 3,021 ,040.65 3.000 2.974 3.01 6 02/04/202 1 1 26 

90331 HP Cl 39569 U S  BANK 05/23/201 9 1 4,991 ,284.44 1 5 ,000,000.00 1 5 ,5 53,062.60 2.650 2.650 2.687 05/23/2022 599 

90331 HPF4 401 1 7  U S  BANK 1 2/09/201 9 28,982,048.22 29,000,000.00 29,990, 1 42.94 1 .950 1 .950 1 .977 01 /09/2023 830 

90331 HPF4 401 54 U S  BANK 1 2/1 3/201 9 1 1  ,000,000.00 1 1  ,000,000.00 1 1  ,3 75, 571 .46 1 .950 1 .922 1 .949 01 /09/2023 830 

90331 HPL 1  40268 U S  BANK 01 /21 ;2020 1 9,963,31 6.67 20,000,000.00 2 1 , 1 22,934.20 2.050 2.066 2.095 01 /21 ;2025 1 ,573 

92826CAC6 39527 VISA 05/09/201 9 1 1 ,1 98,01 3 .32 1 1  , 1 56,000.00 1 1 ,720,280.86 2 .800 2 . 583 2.61 9 1 2/14/2022 804 

92826CAB 8 3991 7 VISA 1 0/07 ;201 9 7,1 43,282.45 7,1 35,000.00 7,1 50,677.59 2.200 1 . 554 1 . 576 1 2/1 4/2020 74 
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S e pte mber 30, 2020 

P urchase Cu rrent YTM YTM Matu rity Days To 
CUS I P  I nvestment # I s sue r  Date B ook Value  Par  Va lue Market Value  Rate 360 365 Date Matu rity 

Corporate B onds 

931 1 42EA7 38076 WALMART 1 0/20/201 7 6,999,338.24 7,000,000.00 7,023,976.26 1 .900 1 .920 1 .947 1 2/1 5/2020 75 

931 1 42E L3 3971 4 WALMART 07 /29/201 9 5 ,  1 1 9,338.20 5,000,000.00 5,432,654.85 2.850 2 . 1 48 2 . 1 78 07 /08/2024 1 ,376 

931 1 42E KS 39996 WALMART 1 0/30/201 9 1 0,393,401 .22 1 0,000,000.00 1 0,803, 758.1 0 3.400 1 .878 1 .904 06/26/2023 998 

931 1 42DV2 4031 5 WALMART 02/07 ;2020 28,967,463.38 27,975,000.00 30,298, 1 71 .29 2.650 1 .741 1 . 765 1 2/1 5/2024 1 ,536 

30231 GAV4 38852 EXXON MOB IL CORP 09/1 0/201 8 9,973,838.38 1 0,000,000.00 1 0,066, 1 08.50 2.222 2.837 2. 876 03/01 ;2021 1 5 1 

30231 G B B 7  39747 EXXON MOB IL CORP 08/1 6/201 9 5,000,000.00 5,000,000.00 5 , 1 48, 1 06. 1 5 1 .902 1 .875 1 .902 08/1 6/2022 684 

30231 GAV4 39951 EXXON MOB IL CORP 1 0/22/201 9 1 1 ,985,568.24 1 1  ,963,000.00 1 2 ,042,085.60 2.222 1 .736 1 . 761 03/01 ;2021 1 5 1 

30231 GAC6 39998 EXXON MOB IL CORP 1 0/31 ;201 9 5 , 1 97,388. 1 8 5,000,000.00 5 ,408, 2 54.60 3 . 1 76 1 .950 1 .977 03/1 5/2024 1 ,261 

30231 G B H4 40403 EXXON MOB IL CORP 03/1 9/2020 1 5 ,000,000.00 1 5 ,000,000.00 1 6,437,852.75 2.992 2.951 2.992 03/1 9/2025 1 ,630 

30231 GAF9 40505 EXXON MOB IL CORP 05/26/2020 5,323,729.36 5,000,000.00 5 ,404,062.75 2 .709 1 . 1 84 1 . 200 03/06/2025 1 ,6 1 7 
--- ---

S u btotal and Average 693,041 ,879.70 688,933,000.00 71 3, 1 99, 1 71 .77 2.027 2.055 830 

As set B ac ked S ecurities (AB S)  

02007TAC9 401 34 ALLY Auto Receivables Trust 1 2/1 1 ;201 9 1 2 ,997,761 .40 1 3 ,000,000.00 1 3 ,227,064.50 1 .840 1 .829 1 . 854 06/1 7 ;2024 1 ,355  

05522RCZ9 39062 BANK OF AME R ICA CRE DIT CARD 1 2/1 2/201 8 20, 1 47,080.47 20, 1 40,000.00 20,440, 500.88 3.000 2.862 2.902 09/1 5/2023 1 ,079 

05522R DA3 39082 BANK OF AME R ICA CRE DIT CARD 1 2/1 8/201 8 1 5 ,000, 585.94 1 5 ,000,000.00 1 5,340, 1 92.50 3 . 1 00 3.064 3. 1 07 1 2/1 5/2023 1 ,1 70 

05522RCY2 39220 BANK OF AME R ICA CRE DIT CARD 02/08/201 9 24,936, 523.44 25 ,000,000.00 25,231 ,027.50 2 .700 2.71 6 2.753 07 /1 7 ;2023 1 ,01 9 

05522RCY2 39320 BANK OF AME R ICA CRE DIT CARD 03/1 9/201 9 1 9,987, 500.00 20,000,000.00 20,1 84,822.00 2 .700 2.71 1 2. 749 07 /1 7 ;2023 1 ,01 9 

05586VAD4 39327 B MW VEHICLE LEAS E TR UST 03/20/201 9 7,498,898.25 7,500,000.00 7,620,207.75 2.920 2.906 2.946 08/22/2022 690 

09659QAD9 3841 2 B MW VEHICLE OWN E R  TRUST 01 /24/201 8 8,890,979.1 9 8,891 ,068.1 0 8,933,970. 1 7  2.350 2.329 2.362 04/25/2022 571 

05588CAC6 39861 B MW VEHICLE OWN E R  TRUST 09/1 8/201 9 1 7,247,681 .60 1 7,2 50,000.00 1 7,561 ,964. 52 1 .920 1 .907 1 .934 01 /25/2024 1 ,2 1 1 

09661 RAD3 40530 B MW VEHICLE OWN E R  TRUST 07 /1 5/2020 8,499,358.25 8,500,000.00 8,521 ,833. 1 0 0.480 0.477 0.484 1 0/25/2024 1 ,485 

1 61 571 HN7  38708 CHAS E ISS UANCE TRUST (ABS) 05/1 0/201 8 37,000,000.00 37,000,000.00 37,031 ,779.30 0.362 1 . 1 40 1 . 1 55 04/1 7 ;2023 928 

1 61 571 HP2  40336 CHAS E ISS UANCE TRUST (ABS) 02/1 8/2020 26,993,81 4.30 27 ,000,000.00 27,772, 575.30 1 . 530 1 . 523 1 . 544 01 /1 5/2025 1 ,567 

1 4041 NFUO 3981 1 Capital One Multi Execution Tr 09/05/201 9 34,991 , 1 87 .00 35 ,000,000.00 35 ,956, 1 1 2 .50 1 .720 1 .71 1 1 . 735 08/1 5/2024 1 ,41 4 

1 4042WAC4 39586 Capital One P rime Auto Receiv 05/30/201 9 8,998, 1 76.60 9,000,000.00 9,204,380. 1 0  2 .5 1 0 2 . 500 2.535 1 1  /1 5/2023 1 ,1 40 

1 4043MAC 5 40340 Capital One P rime Auto Receiv 02/19/2020 24,994,685.00 25 ,000,000.00 25 ,553, 590.00 1 .600 1 . 592 1 .61 4 1 1  /1 5/2024 1 ,506 

254683CH6 4041 1 Discover Card E xecution Note 03/23/2020 1 5 , 1 31 ,250.00 1 5 ,000,000.00 1 5 ,444,087.00 3.320 2.792 2.831 03/1 5/2024 1 ,261 

36259KAD9 40341 G M  F in'cl Auto Leasing Trust 02/19/2020 4,999,550.00 5,000,000.00 5,075,272.00 1 .670 1 .659 1 .682 1 2/20/2022 81 0 

36259PAD8 4051 2 G M  F in'cl Auto Leasing Trust 06/1 7 ;2020 1 ,499,805.75 1 ,500,000.00 1 ,5 1 2, 1 83.00 0.800 0.798 0.809 07 /20/2023 1 ,022 

362569AC9 40623 GM F in'cl Auto Leasing Trust 09/29/2020 8,499, 1 85.70 8,500,000.00 8,500,000.00 0.450 0.450 0.456 08/21 ;2023 1 ,054 

4381 1 BAC8 37976 HONDA AUTO R E C E IVABLES  OW NER T 06/27 ;201 7 1 ,766,827.84 1 ,766,980.68 1 ,768,885.49 1 .680 1 .666 1 .690 08/1 6/2021 3 1 9  
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F u nd COMM - COMMING L E D POOL 
I nvestments by F u nd P age 1 1  

S e pte mber 30, 2020 

P urchase Cu rrent YTM YTM Matu rity Days To 
CUS I P  I nvestment # I s sue r  Date B ook Value  Par  Va lue Market Value  Rate 360 365 Date Matu rity 

As set B acked S ecurities (AB S)  

4381 4UAG4 38738 HONDA AUTO R E C E IVABLES  OW NER T 05/30/201 8 6,579,902.09 6,580,045.53  6,655, 1 05.43 3.01 0 2.988 3.030 05/1 8/2022 594 

4381 5AAC6 3901 3 HONDA AUTO R E C E IVABLES  OW NER T 1 1  /28/201 8 1 9,255,638.22 1 9,258,5 1 7.36 1 9,636, 1 69.1 8 3 . 1 60 3 . 1 44 3. 1 88 01 /1 7 ;2023 838 

4381 4WAC9 39269 HONDA AUTO R E C E IVABLES  OW NER T 02/27 ;201 9 1 3 ,749,63 1 . 50 1 3 ,750,000.00 1 4,052,267.63 2.830 2 .809 2.848 03/20/2023 900 

4381 5MACO 39582 HONDA AUTO R E C E IVABLES  OW NER T 05/29/201 9 1 6,999,365.90 1 7,000,000.00 1 7,426,286.90 2.520 2 . 500 2.535 06/21 ;2023 993 

4381 5NAC8 39777 HONDA AUTO R E C E IVABLES  OW NER T 08/27 ;201 9 7,249,939.83 7 ,2 50,000.00 7,388,088.58 1 .780 1 .762 1 . 787 08/1 5/2023 1 ,048 

4381 3 RAC1 40346 HONDA AUTO R E C E IVABLES  OW NER T 02/26/2020 1 6,496, 766.00 1 6,500,000.00 1 6,888,784. 55  1 .61 0 1 .602 1 .625 04/21 ;2024 1 ,298 

44891J AC2 4001 7 HYUNDAI AUTO R E C E IVAB LES TRUST 1 1  /06/201 9 1 1 ,749,458.33 1 1 ,750,000.00 1 2 ,006,604.73 1 .940 1 .923 1 .950 02/1 5/2024 1 ,232 

41 284UAD6 40294 Harley-Davidson Motorcycle 01 /29/2020 9,997,81 9.00 1 0,000,000.00 1 0, 1 65 ,542.00 1 .870 1 .861 1 . 886 1 0/1 5/2024 1 ,475 

47788CAC6 38476 J OHN DE E R E  OWNER TR UST 02/28/201 8 2,41 1 ,247.38 2,41 1 ,420.76 2,424,61 5.81 2.660 2.641 2.678 04/1 8/2022 564 

477870AC3 39706 J OHN DE E R E  OWNER TR UST 07 /24/201 9 8,748, 1 42.38 8,750,000.00 8,957,337.38 2 .21 0 2 . 1 99 2.230 1 2/1 5/2023 1 ,1 70 

47787NAC3 40533 J OHN DE E R E  OWNER TR UST 07 /22/2020 4,499,3 1 4.20 4,500,000.00 4,5 1 1 ,678.85 0. 51 0 0. 51 0 0. 51 7 1 1  /1 5/2024 1 ,506 

58772TAC4 391 90 MERCEDE S -B E NZ AUTO LEAS E  TRUST 01 /30/201 9 7,1 00, 1 69.58 7,1 00,377.62 7,1 51 ,495.37 3 . 1 00 3.079 3 . 1 22 1 1  /1 5/2021 41 0 

58769QAC5 40062 MERCEDE S -B E NZ AUTO LEAS E  TRUST 1 1  /20/201 9 9,998,41 0.00 1 0,000,000.00 1 0, 1 53, 1 20.00 2.000 1 .991 2.01 9 1 0/1 5/2022 744 

58770FAC6 40392 MERCEDE S -B E NZ AUTO LEAS E  TRUST 03/1 7 ;2020 29,889,843.75 30,000,000.00 30,488,493.00 1 .840 2.080 2. 1 09 1 2/1 5/2022 805 

58770FAC6 4041 0 MERCEDE S -B E NZ AUTO LEAS E  TRUST 03/23/2020 5,895,000.00 6,000,000.00 6,097,698.60 1 .840 3.073 3 . 1 1 6  1 2/1 5/2022 805 

58769EAB4 40608 MERCEDE S -B E NZ AUTO LEAS E  TRUST 09/23/2020 6,499,407.85 6,500,000.00 6,500,000.00 0.3 1 0 0.3 1 3 0. 31 7 02/1 5/2023 867 

58769TAD7 39883 MERCEDE S  -BE NZ AUTO R E C  TRUST 09/25/201 9 26,996,282. 1 0 27 ,000,000.00 27,598,455.00 1 .930 1 .91 7 1 .944 03/1 5/2024 1 ,261 

58769VAC4 4051 5 MERCEDE S  -BE NZ AUTO R E C  TRUST 06/23/2020 4,999,609.50 5,000,000.00 5,021 , 1 82.00 0. 550 0.546 0. 554 02/1 8/2025 1 ,601 

65478DAD9 38475 NIS SAN AUTO LEAS E TRUST 02/28/201 8 7,306,239.56 7,307,074.76 7,3 54,891 . 53  2.650 2.585 2.621 05/16/2022 592 

65479HAC1 39578 N issan Auto Receivables Owner 05/28/201 9 1 9,995,478.00 20,000,000.00 20,495,668.00 2 . 500 2.489 2.523 1 1  /1 5/2023 1 ,1 40 

89238KAD4 381 37 TOYOTA AUTO REC OWN E R  TRUST 1 1 /1 5/201 7 6,324,781 .61 6,325,364.81 6,3 50,644. 1 3  1 .930 1 .91 4 1 .940 01 /1 8/2022 474 

89231 PADO 38958 TOYOTA AUTO R E C  OWN E R  TRUST 1 1  /07 ;201 8 9,997,837.00 1 0,000,000.00 1 0, 1 80,444.00 3 . 1 80 3 . 1 67 3.21 1 03/1 5/2023 895 

89233MAD5 40038 TOYOTA AUTO R E C  OWN E R  TRUST 1 1 /1 3/201 9 1 9,498,592. 1 0 1 9,500,000.00 1 9,960,724. 5 5  1 .920 1 .904 1 .931 01 /1 5/2024 1 ,201 

92868LAD3 4041 6 VOLKSWAGE N  AUTO LOAN E N HANCE D  03/24/2020 1 5 ,71 3 , 1 1 5. 1 1 1 5 ,777,828.86 1 6,01 4, 1 82.31  3.020 3.281 3.326 1 1  /21 ;2022 781 

92867XAD8 3991 3 Volkswagen Auto Lease Trust 1 0/04/201 9 1 0,499,834. 1 0  1 0,500,000.00 1 0,695, 1 30.95 1 .990 1 .971 1 .999 1 1  /21 ;2022 781 

92349GAA9 3961 2 VE R IZON OW NER TRUST 06/1 2/201 9 34,997, 553.50 35 ,000,000.00 35 ,838,208.00 2.330 2 .31 2 2. 344 1 2/20/2023 1 ,1 75 

92348AAA3 39920 VE R IZON OW NER TRUST 1 0/08/201 9 23 ,998, 1 49.60 24,000,000.00 24,564,679.20 1 .940 1 .924 1 .951 04/20/2024 1 ,297 

92290BAA9 40549 VE R IZON OW NER TRUST 08/1 2/2020 29,243,857.50 29,2 50,000.00 29,278, 1 09.2 5 0.470 0.473 0.480 02/20/2025 1 ,603 
--- ---

S u btotal and Average 686,772,236.42 687,058,678.48 698, 736,054. 54 2 .044 2.073 1 , 1 20 

Munic ipal B onds 

1 3063DVM7 40577 CALIFORNIA STATE 09/09/2020 30,5 1 7,284.62 26,650,000.00 30,5 57,956.00 5.000 0.266 0.270 1 1  /01 ;2023 1 ,1 26 
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F u nd COMM - COMMING L E D POOL 
I nvestments by F u nd 

S e pte mber 30, 2020 

P urchase 

C U S I P  I nvestment # I s sue r  Date B ook Value  Par  Va lue 

Munic ipal B onds 

1 3063C P 87 36731 CALIFORNIA ST 04/28/201 6 1 4,992,446.70 1 5 ,000,000.00 

65887 P HS 7 37523 North Dakota State F inance 03/06/201 7 5 1 7,270.1 5 500,000.00 

7976466Q4 40498 SAN FRANCISCO CITY & C NTY CA 05/07 ;2020 1 ,336,601 .95 1 ,250,000.00 

9 1 41 2GWY7 393 14  U N IVE R S ITY CALI FORNIA REVS 03/1 5/201 9 4,01 6,044.63 4,000,000.00 

9 1 41 2HEX7 39321 U N IVE R S ITY CALI FORNIA REVS 03/1 9/201 9 1 ,000,000.00 1 ,000,000.00 

9 1 41 2HEW9 39322 U N IVE R S ITY CALI FORNIA REVS 03/1 9/201 9 665,000.00 665,000.00 

9 1 41 2HG E 7  40532 U N IVE R S ITY CALI FORNIA REVS 07 /1 6/2020 5,000,000.00 5,000,000.00 

9 1 7542W F 5  40481 UTAH ST 04/23/2020 3,337,902. 1 8 3,000,000.00 

S u btotal and Average 61 ,382,550.23 57 ,065,000.00 

Commercial P aper, Discount 

023 1 4 P K67 40545 Amazon 08/07 ;2020 49,999,385.30 50,000,000.00 

1 41 78LK58 40449 CARG ILL INC 04/09/2020 1 9,997,039.5 1  20,000,000.00 

1 41 78LKK5 40455 CARG ILL INC 04/1 3/2020 1 4,989,466.76 1 5 ,000,000.00 

43851 TN44 40451 HONEYWE LL 04/09/2020 49,81 5,976.27 50,000,000.00 

45920FKW7 40428 I B M  03/27 ;2020 24,973,653.04 25 ,000,000.00 

46640PP 56 40542 J P Morgan S ecurities 08/03/2020 49,957,665.88 50,000,000.00 

46640PS U 8  40562 J P Morgan S ecurities 09/02/2020 49,920,2 1 8.67 50,000,000.00 

1 91 2 1ANU1  40372 Coca-Cola Co 03/1 2/2020 49,822,21 4.21 50,000,000.00 

591 57TT45 40587 METLI FE  S HORT TE R M  F U N D  09/1 1 ;2020 49,931 ,779.45 50,000,000.00 

591 57TTJ 2 4061 6 METLI FE  S HORT TE R M  F U N D  09/25/2020 34,949, 540.84 35 ,000,000.00 

71 344TKT8 40421 P E P S ICO INC 03/25/2020 59,901 ,621 .98 60,000,000.00 

30229AT1 7 40579 EXXON MOB IL CORP 09/09/2020 49,935,980. 1 8  50,000,000.00 

30229ATJ 8 4061 8 E xxon Mobil G roup 09/28/2020 49,931 , 528.99 50,000,000.00 

S u btotal and Average 554, 1 26,071 .08 555,000,000.00 

Federal Agency Discount Notes 

3 1 3385B E 5 40457 F H LB DIS COUNT 04/1 4/2020 65,943,236.95 66,000,000.00 

3 1 31 5KM98 40450 FAR M E R  MAC DIS COUNT NOTE 04/09/2020 59,985, 1 79.38 60,000,000.00 

761 1 6FAE 7 40426 R E FCORP 03/26/2020 34,990,378.94 35 ,000,000.00 

S u btotal and Average 1 60,91 8,795.27 1 61 ,000,000.00 

Run Date : l 0;1 9;2020 - 1 5:49 

Current YTM YTM 
Market Value  Rate 360 365 

1 5 ,084, 1 50.00 1 . 500 1 .608 1 .630 

524,000.00 5.000 1 .400 1 .420 

1 ,353 ,500.00 5.000 0.877 0.889 

4,1 59,360.00 2.826 2.530 2. 566 

1 ,056,990.00 2.657 2.620 2.657 

689, 1 52.80 2.608 2 .571  2.606 

5,043,650.00 0.883 0.870 0.883 

3,398,760.00 5.000 0.828 0.840 
--- ---

61 ,867, 51 8.80 0.908 0.921 

49,999,41 6.50 0.090 0.090 0.091 

1 9,999,694.40 1 .350 1 .359 1 . 378 

1 4,999, 1 29.1 0 1 .400 1 .433 1 .453 

49,978, 1 33 .50 1 .400 1 .433 1 .453 

24,997,708.25 1 .300 1 .335 1 . 353 

49,967,526.00 0.240 0.245 0.249 

49,91 6,666.50 0.240 0.242 0.246 

49,970,000.00 1 .080 1 . 1 04 1 . 1 1 9  

49,945, 1 1 1 .00 0.200 0.202 0.205 

34,959,400.00 0.200 0.202 0.205 

59,995,050.00 2.250 2.323 2.355 

49,945,778.00 0. 1 90 0. 1 92 0. 1 94 

49,942,000.00 0. 1 90 0. 1 92 0. 1 94 
--- ---

554,61 5,61 3.25 0.745 0.756 

65,980,200.00 0.260 0.264 0.267 

59,996,266.80 0.280 0.284 0.288 

34,998, 1 48.50 0.708 0.720 0.730 --- ---
1 60,97 4,61 5.30 0.371 0.376 

P age 1 2  

Matu rity Days To 

Date Matu rity 

04/01 ;2021 1 82 

1 0/01 ;2021 365 

06/1 5/2022 622 

05/1 5/2022 591 

05/1 5/2023 956 

05/1 5/2022 591 

05/1 5/2025 1 ,687 

07 /01 ;2023 1 ,003 

873 

1 0/06/2020 

1 0/05/2020 4 

1 0/19/2020 1 8  

01 /04/202 1 95 

1 0/30/2020 29 

02/05/2021 1 27 

05/28/2021 239 

01 /28/2021 1 1 9 

06/04/202 1 246 

06/1 8/2021 260 

1 0/27 ;2020 26 

06/01 ;2021 243 

06/1 8/2021 260 

1 41 

01 /29/2021 1 20 

1 1  /02/2020 32 

1 0/1 5/2020 1 4  

64 
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F u nd COMM - COMMING L E D POOL 
I nvestments by F u nd P age 1 3  

S e pte mber 30, 2020 

P urchase Cu rrent YTM YTM Matu rity Days To 
CUS I P  I nvestment # I s sue r  Date B ook Value  Par  Va lue Market Value  Rate 360 365 Date Matu rity 

Treasury B i l l s  

9 1 2796UC 1  40627 U .S .  TR EAS U RY NOTE S 09/30/2020 49,984,427 .83 50,000,000.00 49,983,250.00 0.095 0.096 0.097 01 /28/2021 1 1 9 
--- ---

S u btotal and Average 49,984,427 .83 50,000,000.00 49,983,250.00 0.096 0.098 1 1 9  

Local Agency Investment Fund 

SYS 8506 8506 LOCAL AGE NCY INVEST FUND 07 /01  ;201 5 42,91 9,834.91 42,91 9,834.91 42,91 9,834.91 0.686 0.676 0.686 
--- ---

S u btotal and Average 42,91 9,834.91 42,91 9,834.91 42,91 9,834.91 0.677 0.686 

Money Market 

SYS 40461 40461 Dreyfus Government Cash Mgmt 04/1 5/2020 400,059,482.85 400,059,482.85 400,059,482.85 0.030 0.029 0.030 

SYS 37590 37590 J P  MORGAN US  GOVT MMF 02/27 ;201 7 3,095.31 3,095.31 3,095.31 0.01 0 0.009 0.01 0 

SYS 2351 9 2351 9 B LACKKROCK TREAS URY LIQ FUND 02/01 ;2008 545,61 0,223.78 545,61 0,223.78 545,61 0,223.78 0.030 0.029 0.030 --- ---
S u btotal and Average 945,672,801 .94 945,672,801 .94 945,672,801 .94 0.030 0.030 

Other -F loaters -Daily Reset 

459058J J  3 40600 INTL BANK R E  CON & DEVE LOP 09/1 8/2020 45,000,000.00 45,000,000.00 44,957, 1 24.00 0.390 0.405 0.41 1 09/1 8/2025 1 ,81 3 
--- ---

S u btotal and Average 45,000,000.00 45,000,000.00 44,957, 1 24.00 0.405 0.41 1 1 ,81 3 

Agency - F loaters - Daily Reset 

3 1 422BM64 40547 FAR M E R  MAC 08/1 1 ;2020 25 ,000,000.00 25 ,000,000.00 24,990,672.75 0. 1 90 0.202 0.205 08/1 1 ;2022 679 

3 1 422BR36 4061 4 FAR M E R  MAC 09/25/2020 35 ,000,000.00 35 ,000,000.00 34,979, 1 45.95 0.240 0.243 0.246 09/25/2023 1 ,089 

3 1 33E L4V3 40559 FFCB NOTES 08/28/2020 74,993, 1 01 .79 75,000,000.00 75 ,008,634.00 0. 1 5 5 0. 1 54 0. 1 57 07 /25/2022 662 
--- ---

S u btotal and Average 1 34,993, 1 01 .79 1 35,000,000.00 1 34,978,452.70 0.1 87 0. 1 89 775 

S upranationals -G reen B ond 

4581 8WB U 9  38324 IADB 1 2/21 ;201 7 25 ,000,000.00 25 ,000,000.00 24,998,075.25 0.325 1 . 503 1 . 524 01 /1 5/2022 471 --- ---
S u btotal and Average 25 ,000,000.00 25 ,000,000.00 24,998,075.25 1 .503 1 . 524 471 

S upranationals 

4581 8WB P O  3831 7 IADB 1 2/21 ;201 7 45,01 4,256.39 45,000,000.00 45,01 1 ,032.65 0.345 1 .375 1 . 394 07 /1 5/2022 652 

4581 8WB M 7  38385 IADB 01 /1 2/201 8 20,029,327.81 20,000,000.00 20,01 5,447.20 0.475 1 .624 1 .647 07 /1 5/2021 287 

4581 8WB M 7A 38739 IADB 05/30/201 8 1 0,01 9,401 .40 1 0,000,000.00 1 0,007,723.60 1 .41 9 1 .844 1 . 870 07 /1 5/2021 287 

4581XODF2 39495 IADB 04/29/201 9 1 7, 1 1 5, 504.33 1 7,000,000.00 1 8,291 ,895.62 2.625 2.372 2.405 01 /16/2024 1 ,202 

459058GQO 39367 INTL BANK RE CON & DEVE LOP 04/02/201 9 5,024,722. 5 5  5,000,000.00 5,368,732.50 2 . 500 2 .31 5 2.347 03/19/2024 1 ,265 

Portfolio SCL2 

AP 
Run Date : l 0;1 9;2020 - 1 5:49 Fl (PRF_ FI) 7.3. 1 1 

ReportVer. 7.3. 1 1 

27 



CUS I P  I nvestment # 

S upranationals 

45905U 559  401 46 

459058GHO 401 61 

Run Date : l 0;1 9;2020 - 1 5:49 

I s s ue r  

INTL BANK R E  CON & DEVE LOP 

INTL BANK RE CON & DEVE LOP 

F u nd COMM -COMMING L E D POOL 
I nvestments by F u nd 

S e pte mber 30, 2020 

P urchase 
Date B ook Value  Par  Va lue 

1 2/1 2/201 9 25 ,000,000.00 25 ,000,000.00 

1 2/1 6/201 9 40,327,323.40 40,000,000.00 

S u btotal and Average 1 62, 530, 535.88 1 62,000,000.00 

Total I nvestments and Average 7,767, 383,635.71 7,747,598,709.50 

Market Value  

25 ,076,902.00 

40,824,000.00 

1 64, 595,733.57 

7,858, 1 37,079.29 

Cu rrent YTM YTM 
Rate 360 365 

2.000 1 .767 1 . 791 

2.750 1 .698 1 . 722 
--- ---

1 .7 1 0  1 .733 

1 .266 1 .284 

P age 1 4  

Matu rity Days To 
Date Matu rity 

1 2/1 2/2024 1 ,533 

07 /23/2021 295 

708 

630 

Portfolio SCL2 
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Fl (PRF_F I) 7.3. 1 1 
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F u nd W K  -WO R K E RS COMP 
I nvestments by F u nd 

S e pte mber 30, 2020 

P urchase 
CUS I P  I nvestment # I s sue r  Date B ook Value  Par  Va lue 

Mortgage B ac ked S ecurities (MB S )  

3 1 38LG KH8 3931 8 FNMA Multi-family 03/1 9/201 9 2,953, 1 2 5.00 3,000,000.00 

3 1 36AEX69 40525 FNMA Multi-family 06/26/2020 453,464.86 436,581 .44 

S u btotal and Average 3,406,589.86 3,436,581 .44 

Federal Agency B onds 

3 1 33EJ ZU6 38872 FFCB NOTES 09/27 ;201 8 2,997,053.1 8 3,000,000.00 

3 1 33EJ ZH5 38879 FFCB NOTES 1 0/05/201 8 995,638.49 1 ,000,000.00 

3 1 33EJ 383  391 1 2  FFCB NOTES 1 2/24/201 8 2,001 ,552.21 2,000,000.00 

3 1 30AOF70 391 1 4  FHLB NOTES 1 2/24/201 8 1 ,524,71 7.72 1 ,500,000.00 

3 1 37EAE C9 373 10  FHLMC NOTES 1 2/30/201 6 2,482,255.97 2,500,000.00 

3 1 35G03U 5 40497 FNMA NOTES 05/07 ;2020 1 ,502, 1 09.86 1 ,500,000.00 

S u btotal and Average 1 1 ,503,327.43 1 1 ,500,000.00 

Federal Agency B onds -CAL LAB LE  

3 1 30AJ LAS 40503 FHLB NOTES 05/1 9/2020 3,000,000.00 3,000,000.00 

3 1 30AJ LAS 40504 FHLB NOTES 05/1 9/2020 2,000,000.00 2,000,000.00 

S u btotal and Average 5,000,000.00 5,000,000.00 

Money Market 

SYS 34789 34789 B LACKKROCK TREAS URY LIQ FUND 1 2/26/201 3 9,61 7,292.44 9,61 7,292.44 

S u btotal and Average 9,61 7,292.44 9,61 7,292.44 

Total I nvestments and Average 29,527,209.73 29,553,873.88 

Run Date : l 0;1 9;2020 - 1 5:49 

Cu rrent YTM YTM 
Market Value  Rate 360 365 

3 ,  1 51 , 1 5 5.75 2.470 2.794 2.833 

452,473.05 2.389 0.728 0.739 
--- ---

3,603,628.80 2.520 2 .555 

3,078,299.25 2.850 2.91 5 2.956 

1 ,051 , 1 73.26 2 .800 2.997 3.038 

2,064,21 1 .34 2 .800 2.695 2.732 

1 ,647,599.33 3.375 2.778 2.81 7 

2,521 , 1 69.1 0 1 . 1 2 5 1 .961 1 .988 

1 ,520,321 .81 0.625 0. 585 0.593 
--- ---

1 1 ,882,774.09 2.356 2.389 

2,976, 1 29.84 0.750 0.739 0.750 

1 ,984,086.56 0.750 0.739 0.750 --- ---
4,960,2 1 6.40 0.740 0.750 

9,61 7,292.44 0.030 0.029 0.030 
--- ---

9,61 7,292.44 0.030 0.030 

30,063,91 1 .73 1 .344 1 .362 

P age 1 5  

Matu rity Days To 
Date Matu rity 

01 /01 ;2024 1 ,1 87 

01 /25/2023 846 

1 , 1 41 

09/20/2021 354 

09/1 3/2022 71 2 

1 2/1 7 ;2021 442 

1 2/08/2023 1 ,1 63 

08/1 2/2021 3 1 5 

04/22/2025 1 ,664 

670 

05/19/2025 1 ,691 

05/19/2025 1 ,691 

1 ,691 

679 
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CUS I P  I nvestment # 

Federal Agency B onds 

3 1 33EJ 383 391 1 3  

3 1 37EAE C9 37307 

Money Market 

SYS 33657 33657 

Run Date : l 0;1 9;2020 - 1 5:49 

I s s ue r  

FFCB NOTES 

FHLMC NOTES 

F u nd P C F  - PA R K  C HA RTE R F U N D 
I nvestments by F u nd 

S e pte mber 30, 2020 

P urchase 
Date B ook Value  Par  Va lue 

1 2/24/201 8 1 ,701 ,31 9.38 1 ,700,000.00 

1 2/30/201 6 496,451 . 1 9 500,000.00 

S u btotal and Average 2 , 1 97,770.57 2,200,000.00 

B LACKKROCK TREAS URY LIQ FUND 09/30/201 2 2 , 1 42,068.61 2 , 1 42,068.61 

S u btotal and Average 2 , 1 42,068.61 2 , 1 42,068.61 

Total I nvestments and Average 4,339,839.1 8 4,342,068.61 

Market Value  

1 ,754,579.64 

504,233.82 

2,2 58,81 3.46 

2 , 1 42,068.61 

2 , 1 42,068.61 

4,400,882.07 

Cu rrent YTM YTM 
Rate 360 365 

2 .800 2.695 2.732 

1 . 1 2 5 1 .961 1 .988 
--- ---

2.530 2.565 

0.030 0.029 0.030 
--- ---

0.030 0.030 

1 .296 1 .3 1 4 

P age 1 6  

Matu rity Days To 
Date Matu rity 

1 2/1 7 ;2021 442 

08/1 2/2021 3 1 5 

41 3 

209 

Portfolio S C L 2  
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F u nd SJ E -S A N J OS E - EVE RG R E E N  
I nvestments by F u nd Page  1 7  

S e pte mber 30, 2020 

P urchase Cu rrent YTM YTM Matu rity Days To 

C U S I P  I nvestment # I s sue r  Date B ook Value  Par  Va lue Market Value  Rate 360 365 Date Matu rity 

Munic ipal  B onds 

01 041 1AE6  39793 Alabama State 08/30/201 9 5 1 6,636.76 500,000.00 520,075.00 5.000 0.947 0.960 08/01 ;2021 304 

041 042U P5  40021 ARKANSAS ST 1 1  /07 ;201 9 5 1 8,544.83 500,000.00 528,5 1 0.00 3.000 1 .094 1 . 1 1 0  1 0/01 ;2022 730 

1 3063C5Q9 37543 CALIFORNIA ST 03/1 4/201 7 527,1 70.06 500,000.00 544,505.00 5.000 1 .844 1 . 870 08/01 ;2022 669 

1 3063DS G4  40064 CALIFORNIA ST 1 1  /20/201 9 540,080.1 1 500,000.00 550, 1 00.00 5.000 1 .065 1 .080 1 1  /01 ;2022 761 

20772J Q96 37546 Connecticut-F 03/09/201 7 5 1 6,563.76 500,000.00 526,820.00 5.000 1 .873 1 .900 1 1  /1 5/202 1 41 0 

246381 NB9  39874 DE LAWARE ST 09/23/201 9 560,459.1 8 500,000.00 580,250.00 5.000 1 .242 1 . 260 02/01 ;2024 1 ,2 1 8  

373385CF8  40048 G E OR G IA ST 1 1 /1 5/201 9 533,631 .08 500,000.00 542,480.00 5.000 1 .075 1 .090 07 /01 ;2022 638 

41 9792J Y3 39790 Hawaii State 08/30/201 9 559,924.95 500,000.00 571 ,420.00 5.000 0.907 0.920 1 0/01 ;2023 1 ,095 

57582R KW5 37561 MAS SACHUSETTS ST 03/1 6/201 7 209,667.04 200,000.00 2 1 4, 532.00 5.000 1 .607 1 .630 04/01 ;2022 547 

57582 RW B 8  39846 MAS SACHUSETTS ST 09/1 3/201 9 532,868.75 500,000.00 542,480.00 5.000 1 . 1 54 1 . 1 70 07 /01 ;2022 638 

57582RQU3 40039 MAS SACHUSETTS ST 1 1 /1 3/201 9 1 1 1 , 505.76 1 00,000.00 1 1 4,830.00 5.000 1 . 1 54 1 . 1 70 1 1  /01 ;2023 1 ,1 26 

5741 93KT4 39795 MARYLAND ST 08/30/201 9 1 07,1 70.20 1 00,000.00 1 08,882.00 5.000 1 .006 1 .020 08/01 ;2022 669 

5741 93R L4 39807 MARYLAND ST 09/04/201 9 555 ,  1 32.20 500,000.00 568,285.00 5.000 1 .006 1 .020 08/01 ;2023 1 ,034 

5741 93PAO 40057 MARYLAND ST 1 1 /1 9/201 9 321 ,073. 1 5 300,000.00 326,646.00 5.000 1 .085 1 . 1 00 08/01 ;2022 669 

56052AZE9  39802 Maine State 09/03/201 9 431 , 1 29.73 420,000.00 433,570.20 5.000 0.966 0.980 06/01 ;2021 243 

6041 2AQP 1 39803 M INNESOTA ST 09/03/201 9 555 ,882.67 500,000.00 568, 1 3 5.00 5.000 0.957 0.970 08/01 ;2023 1 ,034 

6041 297C4 3981 3 M INNESOTA ST 09/05/201 9 535 ,852.01 500,000.00 544,3 1 0.00 5.000 1 .006 1 .020 08/01 ;2022 669 

6041 2ADC4 40040 M INNESOTA ST 1 1 /1 3/201 9 427,847.1 2 400,000.00 435,448.00 5.000 1 . 1 1  5 1 . 1 31 08/01 ;2022 669 

658256Z21 39792 NORTH CAROLINA ST 08/30/201 9 552,633.01 500,000.00 564,475.00 5.000 0.956 0.970 06/01 ;2023 973 

647293RQ4 39826 NEW MEXICO ST S EVE RANCE TAX 09/1 0/201 9 527, 546.30 500,000.00 533,940.00 5.000 1 .035 1 .050 03/01 ;2022 5 1 6  

67752 1 Q82 37526 OHIO ST 03/08/201 7 3 1 5, 1 84.07 305,000.00 3 1 9,5 1 4.95 5.000 1 . 509 1 . 530 1 0/01 ;2021 365 

677522XY 5 3981 2 OHIO ST 09/05/201 9 526, 1 39.49 500,000.00 532,430.00 5.000 1 .006 1 .020 02/01 ;2022 488 

677522Q80 40063 OHIO ST 1 1  /20/201 9 545,264.31 500,000.00 558, 51 5.00 5.000 1 . 1 5 5 1 . 1 71 03/01 ;2023 881 

68609 B S H 1  39791 ORE GON ST 08/30/201 9 570, 548.43 500,000.00 585,380.00 5.000 0.948 0.961 05/01 ;2024 1 ,308 

68609TJ Y 5  39873 ORE GON ST 09/23/201 9 204,91 6.84 200,000.00 206,462.00 5.000 1 .242 1 . 260 06/01 ;2021 243 

882723RA9 40026 TEXAS STATE R E FUNDING 1 1  /08/201 9 547,321 .75 500,000.00 559,840.00 5.000 1 . 1 1 4  1 . 1 30 04/01 ;2023 9 1 2 

9 1 7542UG 5 40033 UTAH ST 1 1  /1 2/201 9 55 1 ,693.28 500,000.00 566,460.00 5.000 1 . 1 34 1 . 1 50 07 /01 ;2023 1 ,003 

9242582V7 39794 VE RMONT ST 08/30/201 9 546,891 . 1 2 500,000.00 557,325.00 5.000 0.956 0.970 02/1 5/2023 867 

93974CC65 37524 WAS H INGTON ST 03/08/201 7 5 1 3, 1 69.67 500,000.00 5 1 8, 1 80.00 5.000 1 .352 1 . 371 07 /01 ;2021 273 

93974DM70 40027 WAS H INGTON ST 1 1  /08/201 9 628,320.06 550,000.00 649,643.50 5.000 1 . 1 54 1 . 1 70 08/01 ;2024 1 ,400 

97705MFT7 3771 7 W ISCONS IN STATE 03/29/201 7 525 ,  1 69.30 500,000.00 538,350.00 5.000 1 .647 1 .670 05/01 ;2022 577 

956553XUO 40032 West Virginia State 1 1  /1 2/201 9 620,881 . 1 9 565,000.00 636,726.75 5.000 1 . 1 83 1 . 200 06/01 ;2023 973 

Portfolio SCL2 
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CUS I P  I nvestment # 

Money Market -Tax E xempt 

SYS 3361 5 3361 5 

Run Date : l 0;1 9;2020 - 1 5:49 

I s s ue r  

Dreyfus Tax E xempt Inst 

F u nd SJ E -S A N J OS E - EVE RG R E E N  
I nvestments by F u nd 

S e pte mber 30, 2020 

P urchase 
Date 

S u btotal and Average 

09/25/201 2 

S u btotal and Average 

B ook Value  

1 5 ,236,81 8.1 8 

5 ,7 47,256.43 

5 ,7 47,256.43 

Par Va lue 

1 4, 1 40,000.00 

5 ,7 47,256.43 

5 ,7 47,256.43 

Total I nvestments and Average 20,984,07 4.61 1 9,887,256.43 

Market Value  

1 5 ,548,520.40 

5 ,7 47,256.43 

5 ,7 47,256.43 

2 1 ,295,776.83 

Cu rrent YTM YTM 
Rate 360 365 

1 .1 61 1 . 1 78 

0.030 0.029 0.030 --- ---
0.030 0.030 

0.851 0.863 

P age 1 8  

Matu rity Days To 
Date Matu rity 

776 

563 
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S ANTA C LARA COU NTY I NVE S TM E NTS 

Trans act ion Activ i ty R eport 

J u ly 1 ,  2020 - S e pte mber 30, 2020 

S o rted by Transaction Date -Transaction Date 

COMMING L E D POOL F u nd 

New Pr inc ipa l  Total 
I nvestment # Fund  CUS IP  I nv Des crip Trans action Type Trans action Date I ssuer  P rinc i12al Pal'.downs lnteres t Cas h 
40526 COMM 3 1 37BSP64 FHLMCM 2.34% MAT P urchase 07 ;01 /2020 FHLMC Multi-Family 1 8,339,847.71 - 1 8,339,847.71 
38352 COMM 3 1 34GSAX3 FEDE RAL HOME LN Redemption 07 ;01 /2020 FHLMC NOTES 2 5,000,000.00 25 ,000,000.00 
38352 COMM 3 1 34GSAX3 FEDE RAL HOME LN I nterest 07 ;01 /2020 FHLMC NOTES 277, 500.00 277, 500.00 
40391 COMM 3 1 422BWJ 5 FEDE RAL AGRIC I nterest 07 ;01 /2020 FARMER MAC 1 1 ,488.89 1 1 ,488.89 
40481 COMM 91 7542W F 5  UTAH ST, G O  B OS I nterest 07 ;01 /2020 UTAH ST 51 ,666.67 51 ,666.67 
40481 COMM 91 7542W F 5  UTAH ST, G O  B OS Acer Int 07 ;01 /2020 UTAH ST 23,333.33 -23 ,333 .33 0.00 

Totals for 07 ;01 /2020 1 8,339,847.71 25,023,333.33 3 1 7,322.23 7,000,807.85 

40304 COMM 2 1 684XDW 3  COOP E RATIEVE Redemption 07 ;02/2020 RABOBANK 50,000,000.00 50,000,000.00 
40044 COMM 3 1 3 5GOV75 FE DE RAL NATL MTG I nterest 07 ;02/2020 FNMA NOTE S 2 1 8,750.00 2 1 8,750.00 
40304 COMM 2 1 684XDW 3  COOP E RATIEVE I nterest 07 ;02/2020 RABOBANK 341 ,666.67 341 ,666.67 
34292 COMM SYS 34292 MSTI 0.% I nterest 07 ;02/2020 MORGAN STANLEY 3.79 3.79 
34292 COMM SYS 34292 MSTI 0.% P urchase 07 ;02/2020 MORGAN STANLEY 3.79 - 3 . 79 
37590 COMM SYS 37590 J PM TE 0.44% I nterest 07 ;02/2020 J P  MORGAN US  8,601 .83 8,601 .83 
37590 COMM SYS 37590 J PM TE 0.44% P urchase 07 ;02/2020 J P  MORGAN US  8,601 .83 --8,601 .83 
40461 COMM SYS 40461 DGCXX 0.% I nterest 07 ;02/2020 Dreyfus G overnment 1 3,939.64 1 3,939.64 
40461 COMM SYS 40461 DGCXX 0.% P urchase 07 ;02/2020 Dreyfus G overnment 1 3,939.64 - 1 3,939.64 

Totals for 07 ;02/2020 22, 545.26 50,000,000.00 582,961 .93 50,560,41 6.67 

37582 COMM 3 1 3 5GOS 38 FE  DE RAL NATL MTG I nterest 07 ;06/2020 FNMA NOTE S 1 00,000.00 1 00,000.00 
38079 COMM 3 1 3 5GOS 38 FE  DE RAL NATL MTG I nterest 07 ;06/2020 FNMA NOTE S 1 00,000.00 1 00,000.00 
381 42 COMM 3 1 3 5GOS 38 FE  DE RAL NATL MTG I nterest 07 ;06/2020 FNMA NOTE S 1 1 3,950.00 1 1 3,950.00 
38837 COMM 3 1 33EJ TT6 FEDE RAL FARM CR I nterest 07 ;06/2020 FFCB NOTES 65,625.00 65,625.00 
38838 COMM 3 1 33EJ TT6 FEDE RAL FARM CR I nterest 07 ;06/2020 FFCB NOTES 65,625.00 65,625.00 
402 1 8 COMM 3 1 34GUF2 1  F EDE RAL HOME  LN  I nterest 07 ;06/2020 FHLMC NOTES 240,000.00 240,000.00 

Totals for 07 ;06/2020 685,200.00 685,200.00 

40233 COMM 3 1 3 5GOX24 FE DE RAL NATL MTG I nterest 07 ;07 /2020 FNMA NOTE S 1 1 9,843.75 1 1 9,843.75 

Totals for 07 ;07 /2020 1 1 9,843.75 1 1 9,843.75 

3971 4 COMM 931 1 42E L3 WALMART INC, S R  I nterest 07 ;08/2020 WALMART 71 ,250.00 71 ,250.00 

Totals for 07 ;08/2020 71 ,250.00 71 ,250.00 

40527 COMM 3 1 32X HM68 FHLMCM 1 . 1 %  MAT P urchase 07 ;09/2020 FHLMC Multi-Family 20,380,689.98 -20,380,689.98 
37590 COMM SYS 37590 J PM TE 0.44% Redemption 07 ;09/2020 J P  MORGAN US  200,008,601 .83 200,008,601 .83 
40461 COMM SYS 40461 DGCXX 0.% Redemption 07 ;09/2020 Dreyfus G overnment 200,000,000.00 200,000,000.00 
401 1 7  COMM 90331 HPF4 USB  1 .95% MAT I nterest 07 ;09/2020 U S  BANK 329,875.00 329,875.00 

Portfolio SCL2 

AP 

Run Date: 1 0/1 9;2020 - 1 5:56 TA (PRF _ TA) 7.3 . 1 1 
Report Ver. 7.3. 1 1 

33 



SANTA CLARA COUNTY INVE S TME NTS 

Transaction Activ ity R e port P age 2 

S orted by Transaction Date -Transaction Date 

New Pr inc ipa l  Total 
I nvestment # Fund  CUS IP  I nv Des crip Trans action Type Trans action Date I ssuer  P rinc i12al Pa:i;:downs lnteres t Cas h 
401 54 COMM 90331 HPF4 USB  1 .95% MAT I nterest 07 ;09/2020 U S  BANK 1 25, 1 2 5.00 1 2 5, 1 2 5.00 
401 54 COMM 90331 HPF4 USB  1 .95% MAT Acer Int 07 ;09/2020 U S  BANK 2,383.33 -2 ,383.33 0.00 

Totals for 07 ;09/2020 20,380,689.98 400,01 0,985 . 1 6 452,61 6.67 380,082,91 1 .85 

40107 COMM 1 7305TM25 CITINA 1 .84% MAT Redemption 07 /1 0/2020 CITI BANK NA 30,000,000.00 30,000,000.00 
40107 COMM 1 7305TM25 CITINA 1 .84% MAT I nterest 07 /1 0/2020 CITI BANK NA 332,733.33 332,733.33 
40234 COMM 3 1 34G UQ94 FEDE RAL HOME LN I nterest 07 /1 0/2020 FHLMC NOTES 1 80,000.00 1 80,000.00 

Totals for 07 /1 0/2020 30,000,000.00 5 1 2,733.33 30,5 1 2,733.33 

391 57 COMM 3 1 33EJ 4Q9 FEDE RAL FARM CR I nterest 07 /1 3/2020 FFCB NOTES 255,000.00 255,000.00 
40083 COMM 3 1 37EADB2  FEDE RAL HOME LN  I nterest 07 /1 3/2020 FHLMC NOTES 237, 500.00 237, 500.00 
40238 COMM 592 1 7G E E 5  MET L I  1 .95% MAT I nterest 07 /1 3/2020 MET L IFE G LOBAL 97, 500.00 97, 500.00 
40274 COMM 037833DF4 APP LE INC,  S R  G LB Ll nterest 07 /1 3/2020 APP LE INC 68,750.00 68,750.00 
40274 COMM 037833DF4 APP LE INC,  S R  G LB LAccr lnt 07 /1 3/2020 APP LE INC 3,81 9.44 - 3 ,8 1 9.44 0.00 

Totals for 07 /1 3/2020 3,81 9.44 654,930.56 658,750.00 

40250 COMM 63763PG E 3  NSCCPP DISC NOTE Redemption 07 /1 4/2020 NATL S E C  30,000,000.00 30,000,000.00 
405 16  COMM 63763PG E 3  NSCCPP DISC NOTE Redemption 07 /1 4/2020 NATL S E C  40,000,000.00 40,000,000.00 

Totals for 07 /1 4/2020 70,000,000.00 70,000,000.00 

40530 COMM 09661 RAD3 B MW OT 0.48% MAT P urchase 07 /1 5/2020 B MW VE HICLE 8,499,358.25 --8,499,358.25 
40531 COMM 3 1 33E L T95 FEDE RAL FARM CR P urchase 07 /1 5/2020 FFCB NOTES 7,997,048.89 -7,997,048.89 
40528 COMM 3 1 36G4Y U 1  FE  DE RAL NATL MTG P urchase 07 /1 5/2020 FNMA NOTE S 1 0,000,000.00 - 1 0,000,000.00 
40529 COMM 3 1 36G4Y U 1  FE  DE RAL NATL MTG P urchase 07 /1 5/2020 FNMA NOTE S 5 , 5 1 8,000.00 - 5 , 5 1 8,000.00 
40461 COMM SYS 40461 DGCXX 0.% P urchase 07 /1 5/2020 Dreyfus G overnment 1 50,000,000.00 - 1  50,000,000.00 
8506 COMM SYS 8506 LAIF 1 .65% P urchase 07 /1 5/2020 LOCAL AG ENCY 1 56,036.73 - 1  56,036.73 
39682 COMM 3 1 34GTA52 FHLMC 2.3% MAT Redemption 07 /1 5/2020 FHLMC NOTES 1 5,000,000.00 1 5 ,000,000.00 
383 1 7 COMM 4581 8WBPO  IADB 1 .4291 7% MAT I nterest 07 /1 5/2020 IADB 1 46,700.00 1 46,700.00 
38324 COMM 4581 8WB U 9  IADB 1 .64203% MAT I nterest 07 /1 5/2020 IADB 79,250.00 79,250.00 
38385 COMM 4581 8WBM7 IADB 1 .921 52% MAT I nterest 07 /1 5/2020 IADB 71 ,800.00 71 ,800.00 
38739 COMM 4581 8WBM7A IADB 1 .921 52% MAT I nterest 07 /1 5/2020 IADB 35,900.00 35,900.00 
39658 COMM 084664BQ3 B E R KSH IRE  I nterest 07 /1 5/2020 B E R KSH IRE  2 1 2, 500.00 2 1 2, 500.00 
39682 COMM 3 1 34GTA52 FHLMC 2.3% MAT I nterest 07 /1 5/2020 FHLMC NOTES 1 72, 500.00 1 72, 500.00 
40337 COMM 742651 DP4 P E FCO 2.45% MAT I nterest 07 /1 5/2020 PR IVATE EXPORT 1 39,466.25 1 39,466.25 
40337 COMM 742651 DP4 P E FCO 2.45% MAT Acer Int 07 /1 5/2020 PR IVATE EXPORT 25,568.81 - 2 5 , 568.81 0.00 
37976 COMM 4381 1 BAC8 HAR OT 1 .68% MAT I nterest 07 /1 5/2020 HONDA AUTO 6,628.27 6,628.27 
37976 COMM 4381 1 BAC8 HAR OT 1 .68% MAT Redemption 07 /1 5/2020 HONDA AUTO 1 ,033,555.24 1 ,033, 555.24 
381 37 COMM 89238KAD4 TAOT 1 .93% MAT I nterest 07 /1 5/2020 TOYOTA AUTO R E C  1 6,645.37 1 6,645.37 
381 37 COMM 89238KAD4 TAOT 1 .93% MAT Redemption 07 /1 5/2020 TOYOTA AUTO R E C  1 ,404,538.03 1 ,404, 538.03 
38475 COMM 65478DAD9 NAL T 2.65% MAT I nterest 07 /1 5/2020 NISSAN AUTO 23,852.35 23,852.35 
38475 COMM 65478DAD9 NAL T 2.65% MAT Redemption 07 /1 5/2020 NISSAN AUTO 1 ,  1 94,602.61 1 ,1 94,602.61 
38476 COMM 47788CAC6 J DOT 2.66% MAT I nterest 07 /1 5/2020 J OHN DE E R E  8, 1 5 1 .64 8, 1 5 1 .64 
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New Pr inc ipa l  Total 
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38476 COMM 47788CAC6 J DOT 2.66% MAT Redemption 07 /1 5/2020 J OHN DE E R E  379,894. 1 4  379,894. 1 4  
38708 COMM 1 61 571 HN7 CHAIT 2 . 1 227% MAT I nterest 07 /1 5/2020 CHAS E ISS UANCE 1 1 ,863. 1 3 1 1 ,863. 1 3 
38708 COMM 1 61 571 HN7 CHAIT 2 . 1 227% MAT Redemption 07 /1 5/2020 CHAS E ISS UANCE 1 , 21 1 ,01 0.06 1 ,2 1 1 ,01 0.06 
38958 COMM 8923 1 PADO TAOT 3. 1 8% MAT I nterest 07 /1 5/2020 TOYOTA AUTO R E C  26, 500.00 26, 500.00 
38958 COMM 8923 1 PADO TAOT 3. 1 8% MAT Redemption 07 /1 5/2020 TOYOTA AUTO R E C  323,278.94 323,278.94 
3901 3 COMM 4381 5AAC6 HAR OT 3. 1 6% MAT I nterest 07 /1 5/2020 HONDA AUTO 57,274.99 57,274.99 
3901 3 COMM 4381 5AAC6 HAR OT 3. 1 6% MAT Redemption 07 /1 5/2020 HONDA AUTO 723,886.67 723,886.67 
39062 COMM 05522RCZ9 BACCT 3.% MAT I nterest 07 /1 5/2020 BANK OF AME R ICA 50,350.00 50,350.00 
39062 COMM 05522RCZ9 BACCT 3.% MAT Redemption 07 /1 5/2020 BANK OF AME R ICA 576,295.30 576,295.30 
39082 COMM 05522R DA3 BACCT 3.1% MAT I nterest 07 /1 5/2020 BANK OF AME R ICA 38,750.00 38,750.00 
39082 COMM 05522R DA3 BACCT 3.1% MAT Redemption 07 /1 5/2020 BANK OF AME R ICA 393,468.35 393,468.35 
391 90 COMM 58772TAC4 MBALT 3. 1% MAT I nterest 07 /1 5/2020 MERCEDE S -B E  NZ 25,833.33 25,833.33 
391 90 COMM 58772TAC4 MBALT 3. 1% MAT Redemption 07 /1 5/2020 MERCEDE S -B E  NZ 737,578. 51  737,578. 51  
39220 COMM 05522RCY2 BACCT 2.7% MAT I nterest 07 /1 5/2020 BANK OF AME R ICA 56,250.00 56,250.00 
39220 COMM 05522RCY2 BACCT 2.7% MAT Redemption 07 /1 5/2020 BANK OF AME R ICA 745,761 .70 745,761 .70 
39320 COMM 05522RCY2 BACCT 2.7% MAT I nterest 07 /1 5/2020 BANK OF AME R ICA 45,000.00 45,000.00 
39320 COMM 05522RCY2 BACCT 2.7% MAT Redemption 07 /1 5/2020 BANK OF AME R ICA 597,754.22 597,754.22 
39578 COMM 65479HAC 1 NAROT 2 .5% MAT I nterest 07 /1 5/2020 Nissan Auto Receivab 41 ,666.66 41 ,666.66 
39578 COMM 65479HAC 1 NAROT 2 .5% MAT Redemption 07 /1 5/2020 Nissan Auto Receivab 51 3,830.29 5 1 3,830.29 
39586 COMM 1 4042WAC4 COPAR 2 .5 1% MAT I nterest 07 /1 5/2020 Capital One P rime Au 1 8,825.00 1 8,825.00 
39586 COMM 1 4042WAC4 COPAR 2 .5 1% MAT Redemption 07 /1 5/2020 Capital One P rime Au 231 , 1 93.64 231 , 1 93.64 
39706 COMM 477870AC3 J DOT 2.21% MAT I nterest 07 /1 5/2020 J OHN DE E R E  1 6, 1 1 4.59 1 6, 1 1 4.59 
39706 COMM 477870AC3 J DOT 2.21% MAT Redemption 07 /1 5/2020 J OHN DE E R E  21 6,359.90 2 1 6,359.90 
39777 COMM 4381 5NAC8 HAR OT 1 .78% MAT I nterest 07 /1 5/2020 HONDA AUTO 1 0,754. 1 6 1 0,754. 1 6 
39777 COMM 4381 5NAC8 HAR OT 1 .78% MAT Redemption 07 /1 5/2020 HONDA AUTO 1 98,686. 53 1 98,686.53 
3981 1 COMM 1 4041 NFUO COMET 1 .72% MAT I nterest 07 /1 5/2020 Capital One Multi E x  50,1 66.66 50,1 66.66 
3981 1 COMM 1 4041 NFUO COMET 1 .72% MAT Redemption 07 /1 5/2020 Capital One Multi E x  733,271 .24 733,271 .24 
39883 COMM 58769TAD7 MBART 1 .93% MAT I nterest 07 /1 5/2020 ME RCEDE S  -B E NZ 43,650.01 43,650.01 
39883 COMM 58769TAD7 MBART 1 .93% MAT Redemption 07 /1 5/2020 ME RCEDE S  -B E NZ 623,389.53 623,389.53 
4001 7 COMM 44891J AC2 HART 1 .94% MAT I nterest 07 /1 5/2020 HYUNDAI AUTO 1 8,995.84 1 8,995.84 
4001 7 COMM 44891J AC2 HART 1 .94% MAT Redemption 07 /1 5/2020 HYUNDAI AUTO 273,299.61 273,299.61 
40038 COMM 89233MAD5 TAOT 1 .92% MAT I nterest 07 /1 5/2020 TOYOTA AUTO R E C  31 ,200.00 31 ,200.00 
40038 COMM 89233MAD5 TAOT 1 .92% MAT Redemption 07 /1 5/2020 TOYOTA AUTO R E C  464,000.02 464,000.02 
40062 COMM 58769QAC 5 MBALT 2.% MAT I nterest 07 /1 5/2020 MERCEDE S -B E  NZ 1 6,666.67 1 6,666.67 
40062 COMM 58769QAC 5 MBALT 2.% MAT Redemption 07 /1 5/2020 MERCEDE S -B E  NZ 362,077.35 362,077.35 
401 34 COMM 02007TAC9 ALLY 1 .84% MAT I nterest 07 /1 5/2020 ALLY Auto 1 9,933.33 1 9,933.33 
401 34 COMM 02007TAC9 ALLY 1 .84% MAT Redemption 07 /1 5/2020 ALLY Auto 272,738.88 272,738.88 
40294 COMM 41 284UAD6 HDMOT 1 .87% MAT I nterest 07 /1 5/2020 Harley-Davidson Mato 1 5, 583.33 1 5, 583.33 
40294 COMM 41 284UAD6 HDMOT 1 .87% MAT Redemption 07 /1 5/2020 Harley-Davidson Mato 1 94,598. 1 4  1 94,598. 1 4 
40336 COMM 1 61 571 HP2  CHAIT 1 . 53% MAT I nterest 07 /1 5/2020 CHAS E ISS UANCE 34,425.00 34,425.00 
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40336 COMM 1 61 571 HP2  CHAIT 1 . 53% MAT Redemption 07 /1 5/2020 CHAS E ISS UANCE 496,303.57 496,303.57 
40340 COMM 1 4043MAC5 COPAR 1 .6% MAT I nterest 07 /1 5/2020 Capital One P rime Au 33,333.33 33,333.33 
40340 COMM 1 4043MAC5 COPAR 1 .6% MAT Redemption 07 /1 5/2020 Capital One P rime Au 475,988.84 475,988.84 
40392 COMM 58770FAC6 MBALT 1 .84% MAT I nterest 07 /1 5/2020 MERCEDE S -B E  NZ 45,999.99 45,999.99 
40392 COMM 58770FAC6 MBALT 1 .84% MAT Redemption 07 /1 5/2020 MERCEDE S -B E  NZ 1 ,003 ,427.54 1 ,003,427.54 
4041 0 COMM 58770FAC6 MBALT 1 .84% MAT I nterest 07 /1 5/2020 MERCEDE S -B E  NZ 9,200.00 9,200.00 
4041 0 COMM 58770FAC6 MBALT 1 .84% MAT Redemption 07 /1 5/2020 MERCEDE S -B E  NZ 1 97,900. 1 8  1 97,900.1 8 
4041 1 COMM 254683CH6 DCE NT 3.32% MAT I nterest 07 /1 5/2020 Discover Card Execut 41 , 500.01 41 , 500.01 
4041 1 COMM 254683CH6 DCE NT 3.32% MAT Redemption 07 /1 5/2020 Discover Card Execut 366,529.63 366,529.63 
4051 5 COMM 58769VAC4 MBART 0.55% MAT I nterest 07 /1 5/2020 ME RCEDE S  -B E NZ 1 ,680.56 1 ,680.56 
4051 5 COMM 58769VAC4 MBART 0.55% MAT Redemption 07 /1 5/2020 ME RCEDE S  -B E NZ 87,41 1 .38 87,41 1 .38  
8506 COMM SYS 8506 LAIF 1 .65% I nterest 07 /1 5/2020 LOCAL AG ENCY 1 56,036.73 1 56,036.73 

Totals for 07 /1 5/2020 1 82, 1 70,443.87 3 1 ,058,1 98.85 1 ,805,378.39 - 1 49,306,866.63 

40532 COMM 91 41 2HG E 7  UN IVE RS ITY CALIF P urchase 07 /1 6/2020 UN IVE RS ITY 5,000,000.00 - 5 ,000,000.00 
39495 COMM 4581XODF2 IADB 2.625% MAT I nterest 07 /1 6/2020 IADB 223,1 25.00 223,1 25.00 
40257 COMM 7801 2US R 7  RBCNY 1 .79963% I nterest 07 /1 6/2020 Royal Bank of 1 3, 547. 1 0 1 3, 547. 1 0 

Totals for 07 /1 6/2020 5,000,000.00 236,672. 1 0 -4,763,327.90 

40461 COMM SYS 40461 DGCXX 0.% P urchase 07 /1 7  /2020 Dreyfus G overnment 1 00,000,000.00 - 1 00,000,000.00 
40004 COMM 1 3606B 7L4 C IBCNY 1 . 83% MAT Redemption 07 /1 7  /2020 Canadian IMP BK 75,000,000.00 75,000,000.00 
40400 COMM 931 1 4E G H4 W MTPP DISC NOTE Redemption 07 /1 7  /2020 WALMART STORE S  50,000,000.00 50,000,000.00 
40443 COMM 63763PGH6 NSCCPP DISC NOTE Redemption 07 /1 7  /2020 NATL S E C  50,000,000.00 50,000,000.00 
40470 COMM 3 1 34GVLJ 5 FHLMC 1 . 1 5% MAT Redemption 07 /1 7  /2020 FHLMC NOTES 2 5,000,000.00 25 ,000,000.00 
4051 8 COMM 63763PGH6 NSCCPP DISC NOTE Redemption 07 /1 7  /2020 NATL S E C  2 5,000,000.00 25 ,000,000.00 
40004 COMM 1 3606B 7L4 C IBCNY 1 . 83% MAT I nterest 07 /1 7  /2020 Canadian IMP BK 987,437.50 987,437.50 
40470 COMM 3 1 34GVLJ 5 FHLMC 1 . 1 5% MAT I nterest 07 /1 7  /2020 FHLMC NOTES 71 ,875.00 71 ,875.00 

Totals for 07 /1 7  /2020 1 00,000,000.00 225,000,000.00 1 ,059,31 2 .50 1 26,059,31 2 .50 

391 65 COMM 3 1 33EJ 5V7 FEDE RAL FARM CR I nterest 07 /20/2020 FFCB NOTES 1 95,234.38 1 95,234.38 
391 73 COMM 3 1 33EJ 5PO FEDE RAL FARM CR I nterest 07 /20/2020 FFCB NOTES 1 30,000.00 1 30,000.00 
39693 COMM 3 1 33E KVD5 FEDE RAL FARM CR I nterest 07 /20/2020 FFCB NOTES 1 05,468.75 1 05,468.75 
39698 COMM 3 1 34GTH55  FEDE RAL HOME LN  I nterest 07 /20/2020 FHLMC NOTES 275,000.00 275,000.00 
39701 COMM 3 1 33E KVC7 FEDE RAL FARM CR I nterest 07 /20/2020 FFCB NOTES 1 40,625.00 1 40,625.00 
40472 COMM 3 1 3 5G03K7 FE DE RAL NATL MTG I nterest 07 /20/2020 FNMA NOTE S 1 02,750.00 1 02,750.00 
40473 COMM 3 1 3 5G03M3 FE DE RAL NATL MTG I nterest 07 /20/2020 FNMA NOTE S 53,902.78 53,902.78 
38738 COMM 4381 4UAG 4 HAR OT 3.01% MAT I nterest 07 /20/2020 HONDA AUTO 22,557.24 22,557.24 
38738 COMM 4381 4UAG 4 HAR OT 3.01% MAT Redemption 07 /20/2020 HONDA AUTO 829,766.04 829,766.04 
39269 COMM 4381 4WAC9 HAR OT 2.83% MAT I nterest 07 /20/2020 HONDA AUTO 32,427.08 32,427.08 
39269 COMM 4381 4WAC9 HAR OT 2.83% MAT Redemption 07 /20/2020 HONDA AUTO 427,339.40 427,339.40 
39327 COMM 05586VAD4 B MWLT 3.38% MAT I nterest 07 /20/2020 B MW VE HICLE 1 8,250.00 1 8,250.00 
39327 COMM 05586VAD4 B MWLT 3.38% MAT Redemption 07 /20/2020 B MW VE HICLE 288,61 9. 1 5  288,61 9.1 5 
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3961 2 COMM 92349GAA9 VER IZON OWN E R  I nterest 07 /20/2020 VER IZON OWN E R  
3961 2 COMM 92349GAA9 VER IZON OWN E R  Redemption 07 /20/2020 VER IZON OWN E R  
3991 3 COMM 92867XAD8 VWALT 1 .99% MAT I nterest 07 /20/2020 Volkswagen Auto 
3991 3 COMM 92867XAD8 VWALT 1 .99% MAT Redemption 07 /20/2020 Volkswagen Auto 
39920 COMM 92348AAA3 VZOT 1 .94% MAT I nterest 07 /20/2020 VER IZON OWN E R  
39920 COMM 92348AAA3 VZOT 1 .94% MAT Redemption 07 /20/2020 VER IZON OWN E R  
40341 COMM 36259KAD9 G MALT 1 .67% MAT I nterest 07 /20/2020 GM F in'cl Auto Leas i 
40341 COMM 36259KAD9 G MALT 1 .67% MAT Redemption 07 /20/2020 GM F in'cl Auto Leas i 
4041 6 COMM 92868LAD3 VALET 3.02% MAT I nterest 07 /20/2020 VOLKSWAG E N  
4041 6 COMM 92868LAD3 VALET 3.02% MAT Redemption 07 /20/2020 VOLKSWAG E N  
4051 2 COMM 36259PAD8 G MALT 0.8% MAT I nterest 07 /20/2020 GM F in'cl Auto Leas i 
4051 2 COMM 36259PAD8 G MALT 0.8% MAT Redemption 07 /20/2020 GM F in'cl Auto Leas i 

Totals for 07 /20/2020 

40267 COMM 3 1 33E LHR8 FFCB 1 .6% MAT I nterest 07 /21 /2020 FFCB NOTES 
40268 COMM 90331 HPL  1 USB  2.05% MAT I nterest 07 /21 /2020 U S  BANK 
40475 COMM 3 1 34GVMA3 FEDE RAL HOME LN I nterest 07 /21 /2020 FHLMC NOTES 
40476 COMM 3 1 34GVMA3 FEDE RAL HOME LN I nterest 07 /21 /2020 FHLMC NOTES 
3761 5 COMM 4381 4TAC6 HAR OT 1 .72% MAT I nterest 07 /21 /2020 HONDA AUTO 
3761 5 COMM 4381 4TAC6 HAR OT 1 .72% MAT Redemption 07 /21 /2020 HONDA AUTO 
39582 COMM 4381 5MACO HAR OT 2 .52% MAT I nterest 07 /21 /2020 HONDA AUTO 
39582 COMM 4381 5MACO HAR OT 2 .52% MAT Redemption 07 /21 /2020 HONDA AUTO 
40346 COMM 4381 3RAC 1 HAR OT 1 .61% MAT I nterest 07 /21 /2020 HONDA AUTO 
40346 COMM 4381 3RAC 1 HAR OT 1 .61% MAT Redemption 07 /21 /2020 HONDA AUTO 

Totals for 07/21 /2020 

40535 COMM 3 1 33EJ VCO FEDE RAL FARM CR P urchase 07 /22/2020 FFCB NOTES 
40534 COMM 3 1 36G4A45 FE DE RAL NATL MTG P urchase 07 /22/2020 FNMA NOTE S 
40533 COMM 47787NAC3 J DOT 0. 5 1% MAT P urchase 07 /22/2020 J OHN DE E R E  
38896 COMM 3 1 30AFB63 FEDE RAL HOME I nterest 07 /22/2020 FHLB NOTES 
38901 COMM 3 1 30AFB63 FEDE RAL HOME I nterest 07 /22/2020 FHLB NOTES 
38920 COMM 3 1 30AFB63 FEDE RAL HOME I nterest 07 /22/2020 FHLB NOTES 
38922 COMM 3 1 30AFB63 FEDE RAL HOME I nterest 07 /22/2020 FHLB NOTES 
40232 COMM 3 1 34G UX88 FHLMC 1 . 75% MAT I nterest 07 /22/2020 FHLMC NOTES 

Totals for 07 /22/2020 

40536 COMM 22535CRJ 2 CRA 0.23% MAT P urchase 07 /23/2020 C R E DIT AGR ICOLE 
40537 COMM 2 1 687AGQO RABO DIS C  NOTE P urchase 07 /23/2020 RABOBANK 
37841 COMM 3 1 33EHKH5 FEDE RAL FARM CR Redemption 07 /23/2020 FFCB NOTES 
37841 COMM 3 1 33EHKH5 FEDE RAL FARM CR I nterest 07 /23/2020 FFCB NOTES 
401 61 COMM 459058G HO IBRD 2.75% MAT I nterest 07 /23/2020 INTL BANK R ECON & 
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Totals for 07 /23/2020 73,1 23,948.61 1 2,000,000.00 644,200.00 --60,479,748.61 

37641 COMM 3 1 30AB3Tl FEDE RAL HOME Redemption 07 /24/2020 FHLB NOTES 20,000,000.00 20,000,000.00 
39473 COMM 3 1 34GTFW8 FEDE RAL HOME LN Redemption 07 /24/2020 FHLMC NOTES 2 5,000,000.00 25 ,000,000.00 
39994 COMM 55379WSAO MUFG 1 .92% MAT Redemption 07 /24/2020 MUFG Mitsubishi 50,000,000.00 50,000,000.00 
40075 COMM 22535CJ M4 C R E DIT AGR ICOLE Redemption 07 /24/2020 Credit Agricole C I B  50,000,000.00 50,000,000.00 
401 1 6  COMM 591 57TGQO METS HR ZERO CPN Redemption 07 /24/2020 METLIFE S HORT 45,000,000.00 45,000,000.00 
401 33 COMM 7801 2US E 6  RBCNY 1 .82% MAT Redemption 07 /24/2020 Royal Bank of 2 5,000,000.00 25 ,000,000.00 
40537 COMM 2 1 687AGQO RABO DIS C  NOTE Redemption 07 /24/2020 RABOBANK 23, 1 24,000.00 23, 1 24,000.00 
37641 COMM 3 1 30AB3Tl FEDE RAL HOME I nterest 07 /24/2020 FHLB NOTES 87, 500.00 87, 500.00 
39473 COMM 3 1 34GTFW8 FEDE RAL HOME LN I nterest 07 /24/2020 FHLMC NOTES 320,000.00 320,000.00 
39994 COMM 55379WSAO MUFG 1 .92% MAT I nterest 07 /24/2020 MUFG Mitsubishi 71 4,666.67 71 4,666.67 
40075 COMM 22535CJ M4 C R E DIT AGR ICOLE I nterest 07 /24/2020 Credit Agricole C I B  6 1 1 ,722.22 6 1 1 ,722.22 
401 33 COMM 7801 2US E 6  RBCNY 1 .82% MAT I nterest 07 /24/2020 Royal Bank of 285,638.89 285,638.89 
40281 COMM 3 1 33E LJ N S  FEDE RAL FARM CR I nterest 07 /24/2020 FFCB NOTES 1 64,000.00 1 64,000.00 
40535 COMM 3 1 33EJ VCO FEDE RAL FARM CR I nterest 07 /24/2020 FFCB NOTES 221 ,250.00 221 ,250.00 
40535 COMM 3 1 33EJ VCO FEDE RAL FARM CR Accr lnt 07 /24/2020 FFCB NOTES 21 8,791 .67 - 2 1 8,79 1 .67 0.00 

Totals for 07 /24/2020 238,342,791 .67 2 , 1 85,986.1 1 240, 528,777.78 

40538 COMM 891 1 4N PV1 TONY 0.22% MAT P urchase 07 /27 /2020 TORONTO 25 ,000,000.00 - 2 5 ,000,000.00 
34292 COMM SYS 34292 MSTI 0.% P urchase 07 /27 /2020 MORGAN STANLEY 250,000,000.00 - 2 50,000,000.00 
37378 COMM 3 1 33E G SD3 FEDE RAL FARM CR I nterest 07 /27 /2020 FFCB NOTES 50,750.00 50,750.00 
37669 COMM 3 1 34G BGZ9 FEDE RAL HOME LN I nterest 07 /27 /2020 FHLMC NOTES 1 50,000.00 1 50,000.00 
37741 COMM 3 1 34GBJJ 2 F EDE RAL HOME LN I nterest 07 /27 /2020 FHLMC NOTES 87, 500.00 87, 500.00 
37742 COMM 3 1 34GBJJ 2 F EDE RAL HOME LN I nterest 07 /27 /2020 FHLMC NOTES 2 1 8,750.00 2 1 8,750.00 
37988 COMM 3 1 34G BYF3 FEDE RAL HOME LN I nterest 07 /27 /2020 FHLMC NOTES 51 ,750.00 51 ,750.00 
40484 COMM 3 1 33E LXM1  FEDE RAL FARM CR  I nterest 07 /27 /2020 FFCB NOTES 1 8,750.00 1 8,750.00 
38387 COMM 3 1 37AYCE9  I nterest 07 /27 /2020 FHLMC Multi-Family 44,700.00 44,700.00 
38387 COMM 3 1 37AYCE9  Redemption 07 /27 /2020 FHLMC Multi-Family 773,766.58 773,766.58 
38391 COMM 3 1 37AYCE9  I nterest 07 /27 /2020 FHLMC Multi-Family 1 6,762.50 1 6,762.50 
38391 COMM 3 1 37AYCE9  Redemption 07 /27 /2020 FHLMC Multi-Family 290,01 6.71 290,01 6.71 
3841 2 COMM 09659QAD9 B MWOT 2.35% MAT I nterest 07 /27 /2020 B MW VE HICLE 28,286.59 28,286.59 
3841 2 COMM 09659QAD9 B MWOT 2.35% MAT Redemption 07 /27 /2020 B MW VE HICLE 1 ,963,71 3 .89 1 ,963,71 3.89 
38465 COMM 3 1 37AWQH 1 FHLMCM 2.307% I nterest 07 /27 /2020 FHLMC Multi-Family 1 0,727. 5 5  1 0,727. 5 5  
38465 COMM 3 1 37AWQH 1 FHLMCM 2.307% Redemption 07 /27 /2020 FHLMC Multi-Family 224,302.78 224,302.78 
38477 COMM 3 1 38LAYM5 FHLMCM 2.55% MAT I nterest 07 /27 /2020 FNMA Multi-Family 7,303.94 7,303.94 
38477 COMM 3 1 38LAYM5 FHLMCM 2.55% MAT Redemption 07 /27 /2020 FNMA Multi-Family 6,261 . 1 5 6,261 . 1 5 
38643 COMM 3 1 37B36J 2 FHLMCM 3.32% MAT I nterest 07 /27 /2020 FHLMC Multi-Family 55 ,273.74 55 ,273.74 
38643 COMM 3 1 37B36J 2 FHLMCM 3.32% MAT Redemption 07 /27 /2020 FHLMC Multi-Family 691 ,263.92 691 ,263.92 
38664 COMM 3 1 368 1XP4 FNMAM 3.56% MAT I nterest 07 /27 /2020 FNMA Multi-Family 7,662.50 7,662.50 
38664 COMM 3 1 368 1XP4 FNMAM 3.56% MAT Redemption 07 /27 /2020 FNMA Multi-Family 1 78,840.04 1 78,840.04 
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38665 COMM 3 1 368 1XP4 FNMAM 3.56% MAT I nterest 07 (27 (2020 FNMA Multi-Family 7,662.50 7,662.50 
38665 COMM 3 1 368 1XP4 FNMAM 3.56% MAT Redemption 07 (27 (2020 FNMA Multi-Family 1 78,840.04 1 78,840.04 
38666 COMM 3 1 37AYCE9  I nterest 07 (27 (2020 FHLMC Multi-Family 26,250.08 26,250.08 
38666 COMM 3 1 37AYCE9  Redemption 07 (27 (2020 FHLMC Multi-Family 445,923.98 445,923.98 
38744 COMM 3 1 37AYCE9  I nterest 07 (27 (2020 FHLMC Multi-Family 44,700.00 44,700.00 
38744 COMM 3 1 37AYCE9  Redemption 07 (27 (2020 FHLMC Multi-Family 759,61 2 .57 759,61 2 .57 
38854 COMM 3 1 3784W 8 8  FHLMCM 3.06% MAT I nterest 07 (27 (2020 FHLMC Multi-Family 1 2, 1 76.25 1 2, 1 76.25 
38854 COMM 3 1 3784W 8 8  FHLMCM 3.06% MAT Redemption 07 (27 (2020 FHLMC Multi-Family 1 43,567.53 1 43, 567.53 
38864 COMM 3 1 378 SJ M6 FHLMCM 3.531% I nterest 07 (27 (2020 FHLMC Multi-Family 29,425.00 29,425.00 
38864 COMM 3 1 378 SJ M6 FHLMCM 3.531% Redemption 07 (27 (2020 FHLMC Multi-Family 303,323.07 303,323.07 
38945 COMM 3 1 3783NA2 FHLMC RE MIC I nterest 07 (27 (2020 FHLMC Multi-Family 28,723.99 28,723.99 
38945 COMM 3 1 3783NA2 FHLMC RE MIC Redemption 07 (27 (2020 FHLMC Multi-Family 342,354.88 342,354.88 
39026 COMM 3 1 378 5KW2 FHLMCM 3.458% I nterest 07 (27 (2020 FHLMC Multi-Family 28,81 6.67 28,81 6.67 
39026 COMM 3 1 378 5KW2 FHLMCM 3.458% Redemption 07 (27 (2020 FHLMC Multi-Family 295,522.31 295,522.31 
391 50 COMM 3 1 381TYT1 FNMAM 2.75% MAT I nterest 07 (27 (2020 FNMA Multi-Family 66, 555.83 66, 555.83 
391 50 COMM 3 1 381TYT1 FNMAM 2.75% MAT Redemption 07 (27 (2020 FNMA Multi-Family 67,02 1 .43 67,021 .43 
391 58 COMM 3 1 381 RZ23 FNMAM 3.84% MAT I nterest 07 (27 (2020 FNMA Multi-Family 45, 1 93.60 45, 1 93.60 
391 58 COMM 3 1 381 RZ23 FNMAM 3.84% MAT Redemption 07 (27 (2020 FNMA Multi-Family 29,339.48 29,339.48 
392 1 8 COMM 3 1 381 R LL6 FNMAM 3.84% MAT I nterest 07 (27 (2020 FNMA Multi-Family 37,030.44 37,030.44 
392 1 8 COMM 3 1 381 R LL6 FNMAM 3.84% MAT Redemption 07 (27 (2020 FNMA Multi-Family 22, 1 72.80 22,1 72.80 
392 1 9  COMM 3 1 381 R LL6 FNMAM 3.84% MAT I nterest 07 (27 (2020 FNMA Multi-Family 6,1 81 .24 6,1 81 .24 
392 1 9  COMM 3 1 381 R LL6 FNMAM 3.84% MAT Redemption 07 (27 (2020 FNMA Multi-Family 3,701 . 1 5 3,701 . 1 5 
39295 COMM 3 1 37804Y7 FHLMCM 2.61 5% I nterest 07 (27 (2020 FHLMC Multi-Family 58,837.51 58,837.51 
39295 COMM 3 1 37804Y7 FHLMCM 2.61 5% Redemption 07 (27 (2020 FHLMC Multi-Family 941 ,646.79 941 ,646.79 
393 1 9  COMM 3 1 38LGKH8 FNMAM 2.47% MAT I nterest 07 (27 (2020 FNMA Multi-Family 51 ,458.33 51 ,458.33 
393 1 9  COMM 3 1 38LGKH8 FNMAM 2.47% MAT Redemption 07 (27 (2020 FNMA Multi-Family 671 ,694. 1 2  671 ,694.1 2 
39457 COMM 3 1 38EKX67 FNMAM 2.537% MAT I nterest 07 (27 (2020 FNMA Multi-Family 22, 1 1 3.02 22, 1 1 3.02 
39457 COMM 3 1 38EKX67 FNMAM 2.537% MAT Redemption 07 (27 (2020 FNMA Multi-Family 24,337.83 24,337.83 
39587 COMM 3 1 38LEY D7 FNMAM 1 .97% MAT I nterest 07 (27 (2020 FNMA Multi-Family 30,444.56 30,444.56 
39587 COMM 3 1 38LEY D7 FNMAM 1 .97% MAT Redemption 07 (27 (2020 FNMA Multi-Family 32,656.94 32,656.94 
39609 COMM 3 1 38LGFF8  FNMAM 2. 1 5% MAT I nterest 07 (27 (2020 FNMA Multi-Family 8,958.33 8,958.33 
39609 COMM 3 1 38LGFF8  FNMAM 2. 1 5% MAT Redemption 07 (27 (2020 FNMA Multi-Family 1 36,468.79 1 36,468.79 
39632 COMM 3 1 38L28UO FNMAM 2.3 1 %  MAT I nterest 07 (27 (2020 FNMA Multi-Family 1 2,897.27 1 2,897.27 
39632 COMM 3 1 38L28UO FNMAM 2.3 1 %  MAT Redemption 07 (27 (2020 FNMA Multi-Family 1 3 ,770.00 1 3,770.00 
39654 COMM 3 1 378P4J 5  FNMAM 2.446% MAT I nterest 07 (27 (2020 FHLMC Multi-Family 41 , 5 1 4.46 41 , 5 1 4.46 
39654 COMM 3 1 378P4J 5  FNMAM 2.446% MAT Redemption 07 (27 (2020 FHLMC Multi-Family 267,900.48 267,900.48 
39734 COMM 3 1 38LOU90 FNMAM 2.59% MAT I nterest 07 (27 (2020 FNMA Multi-Family 1 0,791 .67 1 0,791 .67 
39734 COMM 3 1 38LOU90 FNMAM 2.59% MAT Redemption 07 (27 (2020 FNMA Multi-Family 208,351 . 1 1 208,351 . 1 1 
39735 COMM 3 1 381V8J 3 FNMAM 2.83% MAT I nterest 07 (27 (2020 FNMA Multi-Family 1 1 ,71 6.82 1 1 ,71 6.82 
39735 COMM 3 1 381V8J 3 FNMAM 2.83% MAT Redemption 07 (27 (2020 FNMA Multi-Family 1 2 ,523.98 1 2, 523.98 
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39844 COMM 3 1 38LORM 5  FNMAM 2. 1 35% MAT I nterest 07 (27 (2020 FNMA Multi-Family 1 5,473.73 1 5,473.73 
39844 COMM 3 1 38LORM 5  FNMAM 2. 1 35% MAT Redemption 07 (27 (2020 FNMA Multi-Family 2 1 ,742.66 21 ,742.66 
39861 COMM 05588CAC6 B MWOT 1 .92% MAT I nterest 07 (27 (2020 B MW VE HICLE 27,600.00 27,600.00 
39861 COMM 05588CAC6 B MWOT 1 .92% MAT Redemption 07 (27 (2020 B MW VE HICLE 41 6, 1 50.35 41 6, 1 50.35 
40056 COMM 3 1 36A9MN5 FNMAM 2.301% MAT I nterest 07 (27 (2020 FNMA Multi-Family 1 6,088.89 1 6,088.89 
40056 COMM 3 1 36A9MN5 FNMAM 2.301% MAT Redemption 07 (27 (2020 FNMA Multi-Family 1 8,564.47 1 8, 564.47 
40293 COMM 3 1 38LORC7 FNMAM 2.35% MAT I nterest 07 (27 (2020 FNMA Multi-Family 1 3,075.31 1 3,075.31 
40293 COMM 3 1 38LORC7 FNMAM 2.35% MAT Redemption 07 (27 (2020 FNMA Multi-Family 1 3 ,934. 55 1 3,934. 5 5  
40385 COMM 3 1 37BUWM6 FHLMCM 2.932% I nterest 07 (27 (2020 FHLMC Multi-Family 36,026.48 36,026.48 
40385 COMM 3 1 37BUWM6 FHLMCM 2.932% Redemption 07 (27 (2020 FHLMC Multi-Family 23, 1 2 1 . 50 23, 1 2 1 .50 
40390 COMM 3 1 37BHCY 1  FHLMCM 2.81 1 %  I nterest 07 (27 (2020 FHLMC Multi-Family 24,807.08 24,807.08 
40390 COMM 3 1 37BHCY 1  FHLMCM 2.81 1 %  Redemption 07 (27 (2020 FHLMC Multi-Family 246,901 .41 246,901 .41 
4051 1 COMM 3 1 36AXVB8 FNMAM 2.646% MAT I nterest 07 (27 (2020 FNMA Multi-Family 35,793.42 35,793.42 
4051 1 COMM 3 1 36AXVB8 FNMAM 2.646% MAT Redemption 07 (27 (2020 FNMA Multi-Family 431 ,622.85 431 ,622.85 
4051 1 COMM 3 1 36AXVB8 FNMAM 2.646% MAT I nterest 07 (27 (2020 FNMA Multi-Family - 1 9,766.41 - 1 9,766.41 
4051 1 COMM 3 1 36AXVB8 FNMAM 2.646% MAT Redemption 07 (27 (2020 FNMA Multi-Family 0.00 
4051 7 COMM 3 1 38LORM 5A FNMAM 2. 1 35% MAT I nterest 07 (27 (2020 FNMA Multi-Family 1 , 592.01 1 , 592.01 
4051 7 COMM 3 1 38LORM 5A FNMAM 2. 1 35% MAT Redemption 07 (27 (2020 FNMA Multi-Family 2,236.98 2,236.98 
4051 7 COMM 3 1 38LORM 5A FNMAM 2. 1 35% MAT I nterest 07 (27 (2020 FNMA Multi-Family - 1 ,220.54 - 1 ,220.54 
4051 7 COMM 3 1 38LORM 5A FNMAM 2. 1 35% MAT Redemption 07 (27 (2020 FNMA Multi-Family 0.00 

Totals for 07 (27 (2020 275,000,000.00 1 0,203, 1 69. 1 2  1 ,479, 1 34.36 -263 ,31 7,696.52 

40539 COMM 3 1 37BKG H7 FHLMCM 2.71 2% P urchase 07 /28/2020 FHLMC Multi-Family 5,853, 1 04.1 1 - 5 ,853, 1 04. 1 1 

Totals for 07 /28/2020 5,853, 1 04.1 1 - 5 ,853, 1 04. 1 1 

36288 COMM 3 1 30A5Z77 FEDE RAL HOME Redemption 07 /29/2020 FHLB NOTES 5,000,000.00 5,000,000.00 
36289 COMM 3 1 30A5Z77 FEDE RAL HOME Redemption 07 /29/2020 FHLB NOTES 5,000,000.00 5,000,000.00 
36298 COMM 3 1 30A5Z77 FEDE RAL HOME Redemption 07 /29/2020 FHLB NOTES 5,000,000.00 5,000,000.00 
36308 COMM 3 1 30A5Z77 FEDE RAL HOME Redemption 07 /29/2020 FHLB NOTES 1 0,000,000.00 1 0,000,000.00 
363 1 0  COMM 3 1 30A5Z77 FEDE RAL HOME Redemption 07 /29/2020 FHLB NOTES 5,000,000.00 5,000,000.00 
36288 COMM 3 1 30A5Z77 FEDE RAL HOME I nterest 07 /29/2020 FHLB NOTES 45,750.00 45,750.00 
36289 COMM 3 1 30A5Z77 FEDE RAL HOME I nterest 07 /29/2020 FHLB NOTES 45,750.00 45,750.00 
36298 COMM 3 1 30A5Z77 FEDE RAL HOME I nterest 07 /29/2020 FHLB NOTES 45,750.00 45,750.00 
36308 COMM 3 1 30A5Z77 FEDE RAL HOME I nterest 07 /29/2020 FHLB NOTES 91 , 500.00 91 , 500.00 
363 1 0  COMM 3 1 30A5Z77 FEDE RAL HOME I nterest 07 /29/2020 FHLB NOTES 45,750.00 45,750.00 
40487 COMM 3 1 34GVNG9 FEDE RAL HOME LN I nterest 07 /29/2020 FHLMC NOTES 56,250.00 56,250.00 

Totals for 07 /29/2020 30,000,000.00 330,750.00 30,330,750.00 

40540 COMM 3 1 37FUZN7 FHLMCM 0.526% P urchase 07 /30/2020 FHLMC Multi-Family 4,001 ,61 8.89 -4,001 ,61 8.89 
37382 COMM 3 1 30AANA2 FEDE RAL HOME Redemption 07 /30/2020 FHLB NOTES 2 5,000,000.00 25 ,000,000.00 
37383 COMM 3 1 30AANA2 FEDE RAL HOME Redemption 07 /30/2020 FHLB NOTES 5,000,000.00 5,000,000.00 
38209 COMM 3 1 35GOT60 FEDE RAL NATL MTG Redemption 07 /30/2020 FNMA NOTE S 1 0,000,000.00 1 0,000,000.00 
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39984 COMM 0641 7ME F8 B NS HOU 1 . 88% MAT Redemption 07 /30/2020 BANK OF NOVA 50,000,000.00 50,000,000.00 
37382 COMM 3 1 30AANA2 FEDE RAL HOME I nterest 07 /30/2020 FHLB NOTES 2 1 8,750.00 2 1 8,750.00 
37383 COMM 3 1 30AANA2 FEDE RAL HOME I nterest 07 /30/2020 FHLB NOTES 43,750.00 43,750.00 
38209 COMM 3 1 35GOT60 FE DE RAL NATL MTG I nterest 07 /30/2020 FNMA NOTE S 75,000.00 75,000.00 
39984 COMM 0641 7ME F8 B NS HOU 1 . 88% MAT lnterest 07 /30/2020 BANK OF NOVA 71 8,055.56 71 8,055.56 

Totals for 07 /30/2020 4,001 ,61 8.89 90,000,000.00 1 ,055,555.56 87,053,936.67 

40541 COMM 3 1 38L7CU 8  FNMAM 2.95% MAT P urchase 07 /31 /2020 FNMA Multi-Family 2 1 ,609,802.42 - 2 1 ,609,802.42 
391 02 COMM 91 2828Y46 UN ITE D STATE S Redemption 07 /31 /2020 U.S . TREAS URY 1 5,000,000.00 1 5 ,000,000.00 
39990 COMM 22549LC37 CRSNY 1 .91% MAT Redemption 07 /31 /2020 Credit S u isse  NY 50,000,000.00 50,000,000.00 
40037 COMM 09702LGX7 BOE ING ZERO CPN Redemption 07 /31 /2020 Boeing Company 50,000,000.00 50,000,000.00 
40084 COMM 91 2828XM7 UN ITE D STATE S Redemption 07 /31 /2020 U.S . TREAS URY 40,000,000.00 40,000,000.00 
401 1 8  COMM 06367B BX6 B MOCHI 1 .8% MAT Redemption 07 /31 /2020 BANK OF 50,000,000.00 50,000,000.00 
401 22 COMM 7801 2USCO RBCNY 1 .82% MAT Redemption 07 /31 /2020 Royal Bank of 50,000,000.00 50,000,000.00 
40225 COMM 2 1 684XDR4 RABO 1 .78% MAT Redemption 07 /31 /2020 RABOBANK 50,000,000.00 50,000,000.00 
40244 COMM 46640PGX5  J PMS  CC ZERO C P N  Redemption 07 /31 /2020 J P Morgan S ecurities 50,000,000.00 50,000,000.00 
4041 3 COMM 1 91 2 1AGX3 KOP P DIS C  NOTE Redemption 07 /31 /2020 Coca-Cola Co 40,000,000.00 40,000,000.00 
40441 COMM 0641 7MJ A4 B NS HOU 1 . 1 5% MAT Redemption 07 /3 1  /2020 BANK OF NOVA 45,000,000.00 45,000,000.00 
391 02 COMM 91 2828Y46 UN ITE D STATE S I nterest 07 /31 /2020 U.S . TREAS URY 1 96,875.00 1 96,875.00 
39990 COMM 22549LC37 CRSNY 1 .91% MAT I nterest 07 /31 /2020 Credit S u isse  NY 729,5 1 3 .89 729,5 1 3 .89 
40084 COMM 91 2828XM7 UN ITE D STATE S I nterest 07 /31 /2020 U.S . TREAS URY 325,000.00 325,000.00 
40099 COMM 91 28287Fl UN ITE D STATE S I nterest 07 /31 /2020 U.S . TREAS URY 350,000.00 350,000.00 
401 1 5  COMM 91 28WNY2 UN ITE D STATE S I nterest 07 /31 /2020 U.S . TREAS URY 450,000.00 450,000.00 
401 1 8  COMM 06367B BX6 B MOCHI 1 .8% MAT I nterest 07 /31 /2020 BANK OF 587, 500.00 587, 500.00 
401 22 COMM 7801 2USCO RBCNY 1 .82% MAT I nterest 07 /31 /2020 Royal Bank of 591 , 500.00 591 , 500.00 
402 1 0  COMM 91 28282P4 UN ITE D STATE S I nterest 07 /31 /2020 U.S . TREAS URY 375,000.00 375,000.00 
40225 COMM 2 1 684XDR4 RABO 1 .78% MAT I nterest 07 /31 /2020 RABOBANK 506,805.56 506,805.56 
40441 COMM 0641 7MJ A4 B NS HOU 1 . 1 5% MAT lnterest 07 /31 /2020 BANK OF NOVA 1 65,31 2 .50 1 65,31 2 .50 

Totals for 07 /3 1  /2020 2 1 ,609,802.42 440,000,000.00 4,277, 506.95 422,667,704. 53 

40542 COMM 46640P P 56 J P MS CC ZERO C P N  P urchase 08;03/2020 J P Morgan S ecurities 49,938,000.00 -49,938,000.00 
401 27 COMM 1 7305TN65 CITINA 1 .83% MAT Redemption 08;03/2020 CITI BANK NA 45,000,000.00 45,000,000.00 
39726 COMM 3 1 34GTS 20 FHLMC 2.07% MAT I nterest 08;03/2020 FHLMC NOTES 207,000.00 207,000.00 
39727 COMM 3 1 34GTS 20 FHLMC 2.07% MAT I nterest 08;03/2020 FHLMC NOTES 51 ,750.00 51 ,750.00 
401 27 COMM 1 7305TN65 CITINA 1 .83% MAT I nterest 08;03/2020 CITI BANK NA 542, 1 37.50 542, 1 37.50 

Totals for 08;03/2020 49,938,000.00 45,000,000.00 800,887.50 -4, 1 37, 1 1 2 . 50 

40543 COMM 3 1 36G4B 77 FE DE RAL NATL MTG P urchase 08;04/2020 FNMA NOTE S 20,000,000.00 -20,000,000.00 
40440 COMM 43851TH41 H DIS C  NOTE MAT Redemption 08;04/2020 HONEYW E LL 50,000,000.00 50,000,000.00 
39207 COMM 90331 H PA5 UBS  F 3.% MAT I nterest 08;04/2020 U S  BANK 45,000.00 45,000.00 
34292 COMM SYS 34292 MSTI 0.% I nterest 08;04/2020 MORGAN STANLEY 1 , 1 62.79 1 , 1 62.79 
34292 COMM SYS 34292 MSTI 0.% P urchase 08;04/2020 MORGAN STANLEY 1 , 1 62.79 - 1 , 1 62.79 
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37590 COMM SYS 37590 J PM TE 0.44% I nterest 08;04/2020 J P  MORGAN US  3,095.31 3,095.31 
37590 COMM SYS 37590 J PM TE 0.44% P urchase 08;04/2020 J P  MORGAN US  3,095.31 - 3 , 095.31 
40461 COMM SYS 40461 DGCXX 0.% I nterest 08;04/2020 Dreyfus G overnment 23,495.52 23,495.52 
40461 COMM SYS 40461 DGCXX 0.% P urchase 08;04/2020 Dreyfus G overnment 23,495.52 - 2 3 ,495.52 

Totals for 08;04/2020 20,027,753.62 50,000,000.00 72,753.62 30,045,000.00 

39728 COMM 3 1 34GTS61 FE  DE RAL HOME LN I nterest 08;05/2020 FHLMC NOTES 2 1 0,000.00 2 1 0,000.00 

Totals for 08;05/2020 2 1 0,000.00 2 1 0,000.00 

40544 COMM 06367BQC6 BANK MONTREAL P urchase 08;06/2020 BANK OF 50,000,000.00 -50,000,000.00 
40495 COMM 3 1 33E LYJ 7 FEDE RAL FARM CR Redemption 08;06/2020 FFCB NOTES 1 5,000,000.00 1 5 ,000,000.00 
39355 COMM 59491 8BW3 MICROSOFT CORP ,  I nterest 08;06/2020 MICROSOFT CORP 240,000.00 240,000.00 
39361 COMM 59491 8BW3 MICROSOFT CORP ,  I nterest 08;06/2020 MICROSOFT CORP 240,000.00 240,000.00 
39489 COMM 59491 8BX 1  MICROSOFT CORP ,  I nterest 08;06/2020 MICROSOFT CORP 93,437.50 93,437.50 
40495 COMM 3 1 33E LYJ 7 FEDE RAL FARM CR I nterest 08;06/2020 FFCB NOTES 27,750.00 27,750.00 

Totals for 08;06/2020 50,000,000.00 1 5,000,000.00 601 , 1 87.50 -34,398,81 2 .50 

40545 COMM 023 1 4PK67 AMZN DISC NOTE P urchase 08;07 /2020 Amazon 49,992, 500.00 -49,992, 500.00 
403 1 6  COMM 891 1 6E H71 TDHUSA DISC NOTE Redemption 08;07 /2020 TORONTO 50,000,000.00 50,000,000.00 
40430 COMM 1 6677J H74 CVX DISC NOTE Redemption 08;07 /2020 CHEVRON COR P .  30,000,000.00 30,000,000.00 
40463 COMM 023 1 4P H79 AMZN DISC NOTE Redemption 08;07 /2020 Amazon 50,000,000.00 50,000,000.00 
40464 COMM 023 1 4P H79 AMZN DISC NOTE Redemption 08;07 /2020 Amazon 50,000,000.00 50,000,000.00 

Totals for 08;07 /2020 49,992, 500.00 1 80,000,000.00 1 30,007, 500.00 

40546 COMM 3 1 3 5G05P4 FE DE RAL NATL MTG P urchase 08/1 0/2020 FNMA NOTE S 24,992,708.33 -24,992,708.33 
40256 COMM 06052TH94 BAC 1 .77% MAT Redemption 08/1 0/2020 BANK OF AME R ICA 40,000,000.00 40,000,000.00 
40363 COMM 71 708E HA6 P F IZE R  DIS C NOTE Redemption 08/1 0/2020 P F IZE R  50,000,000.00 50,000,000.00 
40005 COMM 59491 8BQ6 MICROSOFT CORP ,  I nterest 08/1 0/2020 MICROSOFT CORP 1 08, 1 50.00 1 08, 1 50.00 
40256 COMM 06052TH94 BAC 1 .77% MAT I nterest 08/1 0/2020 BANK OF AME R ICA 407,1 00.00 407,1 00.00 
40330 COMM 3 1 33E LMD3 FEDE RAL FARM CR I nterest 08/1 0/2020 FFCB NOTES 1 28,000.00 1 28,000.00 
40330 COMM 3 1 33E LMD3 FEDE RAL FARM CR Accr lnt 08/1 0/2020 FFCB NOTES 2,844.44 - 2 , 844.44 0.00 
40407 COMM 0641 7MH H 1  BANK NOVA S COTIA I nterest 08/1 0/2020 BANK OF NOVA 1 3, 590.09 1 3, 590.09 

Totals for 08/1 0/2020 24,992,708.33 90,002 ,844.44 653,995.65 65 ,664, 1 3 1 .76 

40547 COMM 3 1 422B M64 FAMCA 0.2% MAT P urchase 08/1 1 /2020 FARMER MAC 25 ,000,000.00 - 2 5 ,000,000.00 
39496 COMM 084670BJ 6 B E R KSH IRE  I nterest 08/1 1 /2020 B E R KSH IRE  1 57, 500.00 1 57, 500.00 

Totals for 08/1 1 /2020 25 ,000,000.00 1 57, 500.00 -24,842, 500.00 

40548 COMM 1 66756AE6 CVX 0.687% MAT P urchase 08/1 2/2020 CHEVRON COR P .  1 5 ,000,000.00 - 1 5 ,000,000.00 
40549 COMM 92290BAA9 VER IZON OWN E R  P urchase 08/1 2/2020 VER IZON OWN E R  29,243,857.50 -29,243,857.50 
36989 COMM 3 1 37EAEC9 FEDE RAL HOME LN I nterest 08/1 2/2020 FHLMC NOTES 1 1 2, 500.00 1 1 2, 500.00 
36992 COMM 3 1 37EAEC9 FEDE RAL HOME LN I nterest 08/1 2/2020 FHLMC NOTES 56,250.00 56,250.00 
40323 COMM 3 1 33E LMJ O FEDE RAL FARM CR I nterest 08/1 2/2020 FFCB NOTES 1 85,900.00 1 85,900.00 
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40331 COMM 3 1 37EAE PO FE DE RAL HOME LN I nterest 08/1 2/2020 FHLMC NOTES 1 85,41 6.75 1 85,41 6.75 

Totals for 08/1 2/2020 44,243,857.50 540,066.75 -43,703,790.75 

39768 COMM 3 1 33E KZN9 FEDE RAL FARM CR Redemption 08/1 3/2020 FFCB NOTES 1 5,000,000.00 1 5 ,000,000.00 
39768 COMM 3 1 33E KZN9 FEDE RAL FARM CR I nterest 08/1 3/2020 FFCB NOTES 1 54, 500.00 1 54, 500.00 
40326 COMM 89236TGT6 TOYOTA MOTOR I nterest 08/1 3/2020 TOYOTA MOTOR 270,000.00 270,000.00 

Totals for 08/1 3/2020 1 5,000,000.00 424, 500.00 1 5 ,424, 500.00 

39739 COMM 3 1 33E KZM1  FEDE RAL FARM CR  Redemption 08/1 4/2020 FFCB NOTES 24,000,000.00 24,000,000.00 
40439 COMM 22549LZ24 CRSNY 1 .2 5% MAT Redemption 08/1 4/2020 Credit S u isse  NY 50,000,000.00 50,000,000.00 
39739 COMM 3 1 33E KZM1  FEDE RAL FARM CR  I nterest 08/1 4/2020 FFCB NOTES 238,800.00 238,800.00 
40439 COMM 22549LZ24 CRSNY 1 .2 5% MAT I nterest 08/1 4/2020 Credit S u isse  NY 223,958.34 223,958.34 

Totals for 08/1 4/2020 7 4,000,000.00 462,758.34 7 4,462, 758.34 

38462 COMM 3 1 37EAE L9 FEDE RAL HOME LN I nterest 08/1 7 /2020 FHLMC NOTES 534,375.00 534,375.00 
39747 COMM 30231 G B B 7  EXXON MOBIL  I nterest 08/1 7 /2020 EXXON MOBIL  47,550.00 47,550.00 
39751 COMM 3 1 33E KZV1 FEDE RAL FARM CR I nterest 08/1 7 /2020 FFCB NOTES 1 5 5,000.00 1 5 5,000.00 
40257 COMM 7801 2US R 7  RBCNY 1 .79963% I nterest 08/1 7 /2020 Royal Bank of 1 3,628.00 1 3,628.00 
37976 COMM 4381 1 BAC8 HAR OT 1 .68% MAT I nterest 08/1 7 /2020 HONDA AUTO 5,1 81 .29 5,1 81 .29 
37976 COMM 4381 1 BAC8 HAR OT 1 .68% MAT Redemption 08/1 7 /2020 HONDA AUTO 1 ,01 0, 1 3 5.73 1 ,01 0, 1 3 5.73 
381 37 COMM 89238KAD4 TAOT 1 .93% MAT I nterest 08/1 7 /2020 TOYOTA AUTO R E C  1 4,386.39 1 4,386.39 
381 37 COMM 89238KAD4 TAOT 1 .93% MAT Redemption 08/1 7 /2020 TOYOTA AUTO R E C  1 , 350,200.93 1 ,350,200.93 
38475 COMM 65478DAD9 NAL T 2.65% MAT I nterest 08/1 7 /2020 NISSAN AUTO 21 ,21 4.26 21 ,21 4.26 
38475 COMM 65478DAD9 NAL T 2.65% MAT Redemption 08/1 7 /2020 NISSAN AUTO 1 ,  1 80,089.62 1 , 1 80,089.62 
38476 COMM 47788CAC6 J DOT 2.66% MAT I nterest 08/1 7 /2020 J OHN DE E R E  7,309.55 7,309.55 
38476 COMM 47788CAC6 J DOT 2.66% MAT Redemption 08/1 7 /2020 J OHN DE E R E  479,030. 1 7  479,030. 1 7  
38708 COMM 1 61 571 HN7 CHAIT 2 . 1 227% MAT I nterest 08/1 7 /2020 CHAS E ISS UANCE 1 2,71 0.28 1 2,71 0.28 
38708 COMM 1 61 571 HN7 CHAIT 2 . 1 227% MAT Redemption 08/1 7 /2020 CHAS E ISS UANCE 1 , 248,41 0. 1 5  1 ,248,41 0.1 5 
38958 COMM 8923 1 PADO TAOT 3. 1 8% MAT I nterest 08/1 7 /2020 TOYOTA AUTO R E C  26, 500.00 26, 500.00 
38958 COMM 8923 1 PADO TAOT 3. 1 8% MAT Redemption 08/1 7 /2020 TOYOTA AUTO R E C  334,400.69 334,400.69 
3901 3 COMM 4381 5AAC6 HAR OT 3. 1 6% MAT I nterest 08/1 7 /2020 HONDA AUTO 57,274.99 57,274.99 
3901 3 COMM 4381 5AAC6 HAR OT 3. 1 6% MAT Redemption 08/1 7 /2020 HONDA AUTO 1 ,002 ,087.34 1 ,002,087.34 
39062 COMM 05522RCZ9 BACCT 3.% MAT I nterest 08/1 7 /2020 BANK OF AME R ICA 50,350.00 50,350.00 
39062 COMM 05522RCZ9 BACCT 3.% MAT Redemption 08/1 7 /2020 BANK OF AME R ICA 593,272.73 593,272.73 
39082 COMM 05522R DA3 BACCT 3.1% MAT I nterest 08/1 7 /2020 BANK OF AME R ICA 38,750.00 38,750.00 
39082 COMM 05522R DA3 BACCT 3.1% MAT Redemption 08/1 7 /2020 BANK OF AME R ICA 404,697.29 404,697.29 
391 90 COMM 58772TAC4 MBALT 3. 1% MAT I nterest 08/1 7 /2020 MERCEDES -BE  NZ 23,927.92 23,927.92 
391 90 COMM 58772TAC4 MBALT 3. 1% MAT Redemption 08/1 7 /2020 MERCEDES -BE  NZ 1 ,  1 78,071 .57 1 ,1 78,071 .57 
39220 COMM 05522RCY2 BACCT 2.7% MAT I nterest 08/1 7 /2020 BANK OF AME R ICA 56,250.00 56,250.00 
39220 COMM 05522RCY2 BACCT 2.7% MAT Redemption 08/1 7 /2020 BANK OF AME R ICA 767,693.93 767,693.93 
39320 COMM 05522RCY2 BACCT 2.7% MAT I nterest 08/1 7 /2020 BANK OF AME R ICA 45,000.00 45,000.00 
39320 COMM 05522RCY2 BACCT 2.7% MAT Redemption 08/1 7 /2020 BANK OF AME R ICA 61 5,333.67 6 1 5,333.67 
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39578 COMM 65479HAC 1 NAROT 2 .5% MAT I nterest 08/1 7 /2020 Nissan Auto Receivab 41 ,666.66 41 ,666.66 
39578 COMM 65479HAC 1 NAROT 2 .5% MAT Redemption 08/1 7 /2020 Nissan Auto Receivab 529,340.84 529,340.84 
39586 COMM 1 4042WAC4 COPAR 2 .5 1% MAT I nterest 08/1 7 /2020 Capital One P rime Au 1 8,825.00 1 8,825.00 
39586 COMM 1 4042WAC4 COPAR 2 .5 1% MAT Redemption 08/1 7 /2020 Capital One P rime Au 238, 1 73.55 238, 1 73 . 55  
39706 COMM 477870AC3 J DOT 2.21% MAT I nterest 08/1 7 /2020 J OHN DE E R E  1 6, 1 1 4.59 1 6, 1 1 4.59 
39706 COMM 477870AC3 J DOT 2.21% MAT Redemption 08/1 7 /2020 J OHN DE E R E  222,887.37 222,887.37 
39777 COMM 4381 5NAC8 HAR OT 1 .78% MAT I nterest 08/1 7 /2020 HONDA AUTO 1 0,754. 1 6 1 0,754. 1 6 
39777 COMM 4381 5NAC8 HAR OT 1 .78% MAT Redemption 08/1 7 /2020 HONDA AUTO 205,037.80 205,037.80 
3981 1 COMM 1 4041 NFUO COMET 1 .72% MAT I nterest 08/1 7 /2020 Capital One Multi E x  50,1 66.66 50,1 66.66 
3981 1 COMM 1 4041 NFUO COMET 1 .72% MAT Redemption 08/1 7 /2020 Capital One Multi E x  753,362.78 753,362.78 
39883 COMM 58769TAD7 MBART 1 .93% MAT I nterest 08/1 7 /2020 ME RCEDE S  -B E NZ 43,650.01 43,650.01 
39883 COMM 58769TAD7 MBART 1 .93% MAT Redemption 08/1 7 /2020 ME RCEDE S  -B E NZ 641 ,493.28 641 ,493.28 
4001 7 COMM 44891J AC2 HART 1 .94% MAT I nterest 08/1 7 /2020 HYUNDAI AUTO 1 8,995.84 1 8,995.84 
4001 7 COMM 44891J AC2 HART 1 .94% MAT Redemption 08/1 7 /2020 HYUNDAI AUTO 281 ,448.35 281 ,448.35 
40038 COMM 89233MAD5 TAOT 1 .92% MAT I nterest 08/1 7 /2020 TOYOTA AUTO R E C  31 ,200.00 31 ,200.00 
40038 COMM 89233MAD5 TAOT 1 .92% MAT Redemption 08/1 7 /2020 TOYOTA AUTO R E C  478,01 1 .75 478,01 1 .7 5  
40062 COMM 58769QAC 5 MBALT 2.% MAT I nterest 08/1 7 /2020 ME RCEDE S --B E  NZ 1 6,666.67 1 6,666.67 
40062 COMM 58769QAC 5 MBALT 2.% MAT Redemption 08/1 7 /2020 ME RCEDE S --B E  NZ 376,925. 1 4  376,925.1 4 
401 34 COMM 02007TAC9 ALLY 1 .84% MAT I nterest 08/1 7 /2020 ALLY Auto 1 9,933.33 1 9,933.33 
401 34 COMM 02007TAC9 ALLY 1 .84% MAT Redemption 08/1 7 /2020 ALLY Auto 280,41 5.79 280,41 5.79 
40294 COMM 41 284UAD6 HDMOT 1 .87% MAT I nterest 08/1 7 /2020 Harley-Davidson Mato 1 5, 583.33 1 5, 583.33 
40294 COMM 41 284UAD6 HDMOT 1 .87% MAT Redemption 08/1 7 /2020 Harley-Davidson Mato 200,01 9.80 200,01 9.80 
40336 COMM 1 61 571 HP2  CHAIT 1 . 53% MAT I nterest 08/1 7 /2020 CHAS E ISS UANCE 34,425.00 34,425.00 
40336 COMM 1 61 571 HP2  CHAIT 1 . 53% MAT Redemption 08/1 7 /2020 CHAS E ISS UANCE 509,850.39 509,850.39 
40340 COMM 1 4043MAC5 COPAR 1 .6% MAT I nterest 08/1 7 /2020 Capital One P rime Au 33,333.33 33,333.33 
40340 COMM 1 4043MAC5 COPAR 1 .6% MAT Redemption 08/1 7 /2020 Capital One P rime Au 489,1 82.81 489, 1 82.81 
40392 COMM 58770FAC6 MBALT 1 .84% MAT I nterest 08/1 7 /2020 ME RCEDE S --B E  NZ 45,999.99 45,999.99 
40392 COMM 58770FAC6 MBALT 1 .84% MAT Redemption 08/1 7 /2020 ME RCEDE S --B E  NZ 1 ,042,641 .20 1 ,042,641 .20 
4041 0 COMM 58770FAC6 MBALT 1 .84% MAT I nterest 08/1 7 /2020 ME RCEDE S --B E  NZ 9,200.00 9,200.00 
4041 0 COMM 58770FAC6 MBALT 1 .84% MAT Redemption 08/1 7 /2020 ME RCEDE S --B E  NZ 205,634.06 205,634.06 
4041 1 COMM 254683CH6 DCE NT 3.32% MAT I nterest 08/1 7 /2020 Discover Card Execut 41 , 500.01 41 , 500.01 
4041 1 COMM 254683CH6 DCE NT 3.32% MAT Redemption 08/1 7 /2020 Discover Card Execut 376,71 1 . 1 0  376,71 1 . 1 0  
4051 5 COMM 58769VAC4 MBART 0.55% MAT I nterest 08/1 7 /2020 ME RCEDE S  -B E NZ 2,291 .67 2,291 .67 
4051 5 COMM 58769VAC4 MBART 0.55% MAT Redemption 08/1 7 /2020 ME RCEDE S  -B E NZ 89,798. 52 89,798. 52 

Totals for 08/1 7 /2020 1 7,084,358.35 1 ,5 59,71 3.93 1 8,644,072.28 

40334 COMM 3 1 34GVCZ9 FHLMC 1 . 7% MAT I nterest 08/1 8/2020 FHLMC NOTES 59, 500.00 59, 500.00 
40335 COMM 3 1 34GVCZ9 FHLMC 1 . 7% MAT I nterest 08/1 8/2020 FHLMC NOTES 42, 500.00 42, 500.00 
38738 COMM 4381 4UAG 4 HAR OT 3.01% MAT I nterest 08/1 8/2020 HONDA AUTO 20,475.91 20,475.91 
38738 COMM 4381 4UAG 4 HAR OT 3.01% MAT Redemption 08/1 8/2020 HONDA AUTO 830,038.82 830,038.82 
39269 COMM 4381 4WAC9 HAR OT 2.83% MAT I nterest 08/1 8/2020 HONDA AUTO 32,427.08 32,427.08 
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39269 COMM 4381 4WAC9 HAR OT 2.83% MAT Redemption 08/1 8/2020 HONDA AUTO 441 ,865.36 441 ,865.36 

Totals for 08/1 8/2020 1 , 271 ,904. 1 8  1 54,902.99 1 ,426,807.1 7 

40550 COMM 3 1 36G4H63 FE DE RAL NATL MTG P urchase 08/1 9/2020 FNMA NOTE S 1 1 ,500,000.00 - 1 1 ,500,000.00 
40551 COMM 3 1 36G4H63 FE DE RAL NATL MTG P urchase 08/1 9/2020 FNMA NOTE S 1 0,000,000.00 - 1 0,000,000.00 
40552 COMM 3 1 36G4H63 FE DE RAL NATL MTG P urchase 08/1 9/2020 FNMA NOTE S 1 5 ,000,000.00 - 1 5 ,000,000.00 

Totals for 08/1 9/2020 36,500,000.00 -36 ,500,000.00 

40553 COMM 037833DX5 AAP L 0.55% MAT P urchase 08/20/2020 APP LE INC 29,929,200.00 -29,929,200.00 
39756 COMM 3 1 33E KC61 F EDE RAL FARM CR Redemption 08/20/2020 FFCB NOTES 5,000,000.00 5,000,000.00 
39757 COMM 3 1 33E KC61 F EDE RAL FARM CR Redemption 08/20/2020 FFCB NOTES 1 0,000,000.00 1 0,000,000.00 
39758 COMM 3 1 33E KC61 F EDE RAL FARM CR Redemption 08/20/2020 FFCB NOTES 5,000,000.00 5,000,000.00 
39756 COMM 3 1 33E KC61 F EDE RAL FARM CR I nterest 08/20/2020 FFCB NOTES 52, 500.00 52, 500.00 
39757 COMM 3 1 33E KC61 F EDE RAL FARM CR I nterest 08/20/2020 FFCB NOTES 1 05,000.00 1 05,000.00 
39758 COMM 3 1 33E KC61 F EDE RAL FARM CR I nterest 08/20/2020 FFCB NOTES 52, 500.00 52, 500.00 
39327 COMM 05586VAD4 B MWLT 3.38% MAT I nterest 08/20/2020 B MW VE HICLE 1 8,250.00 1 8,250.00 
39327 COMM 05586VAD4 B MWLT 3.38% MAT Redemption 08/20/2020 B MW VE HICLE 300,522.48 300, 522.48 
3961 2 COMM 92349GAA9 VER IZON OWN E R  I nterest 08/20/2020 VER IZON OWN E R  67,958.35 67,958.35 
3961 2 COMM 92349GAA9 VER IZON OWN E R  Redemption 08/20/2020 VER IZON OWN E R  895,847.61 895,847.61 
3991 3 COMM 92867XAD8 VWALT 1 .99% MAT I nterest 08/20/2020 Volkswagen Auto 1 7,41 2 .50 1 7,41 2 .50 
3991 3 COMM 92867XAD8 VWALT 1 .99% MAT Redemption 08/20/2020 Volkswagen Auto 370,794. 1 8  370,794. 1 8  
39920 COMM 92348AAA3 VZOT 1 .94% MAT I nterest 08/20/2020 VER IZON OWN E R  38,800.01 38,800.01 
39920 COMM 92348AAA3 VZOT 1 .94% MAT Redemption 08/20/2020 VER IZON OWN E R  554,062.41 5 54,062.41 
40341 COMM 36259KAD9 G MALT 1 .67% MAT I nterest 08/20/2020 GM F in'cl Auto Leas i 6,958.34 6,958.34 
40341 COMM 36259KAD9 G MALT 1 .67% MAT Redemption 08/20/2020 GM F in'cl Auto Leas i 1 73,920.00 1 73,920.00 
4041 6 COMM 92868LAD3 VALET 3.02% MAT I nterest 08/20/2020 VOLKSWAG E N  47,227.20 47,227.20 
4041 6 COMM 92868LAD3 VALET 3.02% MAT Redemption 08/20/2020 VOLKSWAG E N  1 ,476,452.76 1 ,476,452.76 
4051 2 COMM 36259PAD8 G MALT 0.8% MAT I nterest 08/20/2020 GM F in'cl Auto Leas i 1 ,000.00 1 ,000.00 
4051 2 COMM 36259PAD8 G MALT 0.8% MAT Redemption 08/20/2020 GM F in'cl Auto Leas i 41 ,664.32 41 ,664.32 

Totals for 08/20/2020 29,929,200.00 23,81 3 ,263.76 407,606.40 - 5 , 708,329.84 

3761 5 COMM 4381 4TAC6 HAR OT 1 .72% MAT I nterest 08/21 /2020 HONDA AUTO 1 , 1 1 1 .74 1 , 1 1 1 .74 
3761 5 COMM 4381 4TAC6 HAR OT 1 .72% MAT Redemption 08/21 /2020 HONDA AUTO 478,302.28 478,302.28 
39582 COMM 4381 5MACO HAR OT 2 .52% MAT I nterest 08/21 /2020 HONDA AUTO 35,700.00 35,700.00 
39582 COMM 4381 5MACO HAR OT 2 .52% MAT Redemption 08/21 /2020 HONDA AUTO 51 0,481 .40 5 1 0,481 .40 
40346 COMM 4381 3RAC 1 HAR OT 1 .61% MAT I nterest 08/21 /2020 HONDA AUTO 22, 1 37.51  22 ,  1 37.51  
40346 COMM 4381 3RAC 1 HAR OT 1 .61% MAT Redemption 08/21 /2020 HONDA AUTO 372 , 1 1 5.71 372, 1 1 5.71 

Totals for 08/21 /2020 1 , 360,899.39 58,949.25 1 ,41 9,848.64 

3781 7 COMM 3 1 34G B P M8 FEDE RAL HOME LN I nterest 08/24/2020 FHLMC NOTES 1 50,000.00 1 50,000.00 
401 36 COMM 3 1 33E LAE4 FEDE RAL FARM CR I nterest 08/24/2020 FFCB NOTES 1 62, 500.00 1 62, 500.00 

Totals for 08/24/2020 3 1 2, 500.00 3 1 2, 500.00 
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38387 COMM 3 1 37AYCE9  I nterest 08/25/2020 FHLMC Multi-Family 44,700.00 44,700.00 
38387 COMM 3 1 37AYCE9  Redemption 08/25/2020 FHLMC Multi-Family 798,482.05 798,482.05 
38391 COMM 3 1 37AYCE9  I nterest 08/25/2020 FHLMC Multi-Family 1 6,762.50 1 6,762.50 
38391 COMM 3 1 37AYCE9  Redemption 08/25/2020 FHLMC Multi-Family 299,280.37 299,280.37 
3841 2 COMM 09659QAD9 B MWOT 2.35% MAT I nterest 08/25/2020 B MW VE HICLE 24,440.99 24,440.99 
3841 2 COMM 09659QAD9 B MWOT 2.35% MAT Redemption 08/25/2020 B MW VE HICLE 1 , 733,498.75 1 ,733,498.75 
38465 COMM 3 1 37AWQH 1 FHLMCM 2.307% I nterest 08/25/2020 FHLMC Multi-Family 1 0,727. 5 5  1 0,727. 5 5  
38465 COMM 3 1 37AWQH 1 FHLMCM 2.307% Redemption 08/25/2020 FHLMC Multi-Family 232 ,047. 1 1  232,047. 1 1  
38477 COMM 3 1 38LAYM5 FHLMCM 2.55% MAT I nterest 08/25/2020 FNMA Multi-Family 7,533.66 7,533.66 
38477 COMM 3 1 38LAYM5 FHLMCM 2.55% MAT Redemption 08/25/2020 FNMA Multi-Family 5,876.48 5,876.48 
38643 COMM 3 1 37B36J 2 FHLMCM 3.32% MAT I nterest 08/25/2020 FHLMC Multi-Family 55,333.34 55,333.34 
38643 COMM 3 1 37B36J 2 FHLMCM 3.32% MAT Redemption 08/25/2020 FHLMC Multi-Family 71 0,444.84 71 0,444.84 
38664 COMM 3 1 368 1XP4 FNMAM 3.56% MAT I nterest 08/25/2020 FNMA Multi-Family 6,845.97 6,845.97 
38664 COMM 3 1 368 1XP4 FNMAM 3.56% MAT Redemption 08/25/2020 FNMA Multi-Family 283,282.38 283,282.38 
38665 COMM 3 1 368 1XP4 FNMAM 3.56% MAT I nterest 08/25/2020 FNMA Multi-Family 6,845.97 6,845.97 
38665 COMM 3 1 368 1XP4 FNMAM 3.56% MAT Redemption 08/25/2020 FNMA Multi-Family 283,282.38 283,282.38 
38666 COMM 3 1 37AYCE9  I nterest 08/25/2020 FHLMC Multi-Family 26,250.08 26,250.08 
38666 COMM 3 1 37AYCE9  Redemption 08/25/2020 FHLMC Multi-Family 460,1 67.58 460, 1 67.58 
38744 COMM 3 1 37AYCE9  I nterest 08/25/2020 FHLMC Multi-Family 44,700.00 44,700.00 
38744 COMM 3 1 37AYCE9  Redemption 08/25/2020 FHLMC Multi-Family 783,875.95 783,875.95 
38854 COMM 3 1 37B4W B 8  FHLMCM 3.06% MAT I nterest 08/25/2020 FHLMC Multi-Family 1 2, 1 76.25 1 2, 1 76.25 
38854 COMM 3 1 37B4W B 8  FHLMCM 3.06% MAT Redemption 08/25/2020 FHLMC Multi-Family 1 46,943.21 1 46,943.21  
38864 COMM 3 1 378 SJ M6 FHLMCM 3.531% I nterest 08/25/2020 FHLMC Multi-Family 29,425.00 29,425.00 
38864 COMM 3 1 378 SJ M6 FHLMCM 3.531% Redemption 08/25/2020 FHLMC Multi-Family 31 0,498.34 3 1 0,498.34 
38945 COMM 3 1 37B3NA2 FHLMC RE MIC I nterest 08/25/2020 FHLMC Multi-Family 28,723.99 28,723.99 
38945 COMM 3 1 37B3NA2 FHLMC RE MIC Redemption 08/25/2020 FHLMC Multi-Family 351 ,227.03 351 ,227.03 
39026 COMM 3 1 37B SKW2 FHLMCM 3.458% I nterest 08/25/2020 FHLMC Multi-Family 28,81 6.67 28,81 6.67 
39026 COMM 3 1 37B SKW2 FHLMCM 3.458% Redemption 08/25/2020 FHLMC Multi-Family 302,299.95 302,299.95 
391 50 COMM 3 1 381TYT1 FNMAM 2.75% MAT I nterest 08/25/2020 FNMA Multi-Family 68,61 5.65 68,61 5.65 
391 50 COMM 3 1 381TYT1 FNMAM 2.75% MAT Redemption 08/25/2020 FNMA Multi-Family 63,867.78 63,867.78 
391 58 COMM 3 1 381 RZ23 FNMAM 3.84% MAT I nterest 08/25/2020 FNMA Multi-Family 46,603.04 46,603.04 
391 58 COMM 3 1 381 RZ23 FNMAM 3.84% MAT Redemption 08/25/2020 FNMA Multi-Family 27,394. 1 3  27,394.1 3 
392 1 8 COMM 3 1 381 R LL6 FNMAM 3.84% MAT I nterest 08/25/2020 FNMA Multi-Family 38, 1 91 .47 38, 1 91 .47 
392 1 8 COMM 3 1 381 R LL6 FNMAM 3.84% MAT Redemption 08/25/2020 FNMA Multi-Family 20,763.74 20,763.74 
392 1 9  COMM 3 1 381 R LL6 FNMAM 3.84% MAT I nterest 08/25/2020 FNMA Multi-Family 6,375.04 6,375.04 
392 1 9  COMM 3 1 381 R LL6 FNMAM 3.84% MAT Redemption 08/25/2020 FNMA Multi-Family 3,465.94 3,465.94 
39295 COMM 3 1 37B04Y7 FHLMCM 2.61 5% I nterest 08/25/2020 FHLMC Multi-Family 58,837.51 58,837.51 
39295 COMM 3 1 37B04Y7 FHLMCM 2.61 5% Redemption 08/25/2020 FHLMC Multi-Family 968,497.87 968,497.87 
393 1 9  COMM 3 1 38LGKH8 FNMAM 2.47% MAT I nterest 08/25/2020 FNMA Multi-Family 53, 1 73.61 53, 1 73.61 
393 1 9  COMM 3 1 38LGKH8 FNMAM 2.47% MAT Redemption 08/25/2020 FNMA Multi-Family 685,255 .80 685,255.80 
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39457 COMM 3 1 38EKX67 FNMAM 2.537% MAT I nterest 08/25/2020 FNMA Multi-Family 22,798.02 22,798.02 
39457 COMM 3 1 38EKX67 FNMAM 2.537% MAT Redemption 08/25/2020 FNMA Multi-Family 23,281 . 1 9  23,281 . 1 9 
39587 COMM 3 1 38LEY D7 FNMAM 1 .97% MAT I nterest 08/25/2020 FNMA Multi-Family 31 ,403.99 31 ,403.99 
39587 COMM 3 1 38LEY D7 FNMAM 1 .97% MAT Redemption 08/25/2020 FNMA Multi-Family 3 1 ,035.44 31 ,035.44 
39609 COMM 3 1 38LGFF8  FNMAM 2. 1 5% MAT I nterest 08/25/2020 FNMA Multi-Family 9,256.94 9,256.94 
39609 COMM 3 1 38LGFF8  FNMAM 2. 1 5% MAT Redemption 08/25/2020 FNMA Multi-Family 1 39,21 1 . 54 1 39,21 1 . 54 
39632 COMM 3 1 38L2BUO FNMAM 2.3 1 %  MAT I nterest 08/25/2020 FNMA Multi-Family 1 3,299.78 1 3,299.78 
39632 COMM 3 1 38L2BUO FNMAM 2.3 1 %  MAT Redemption 08/25/2020 FNMA Multi-Family 1 3 , 1 1 3. 1 5 1 3, 1 1 3. 1 5 
39654 COMM 3 1 37BP4J 5  FNMAM 2.446% MAT I nterest 08/25/2020 FHLMC Multi-Family 40,968.38 40,968.38 
39654 COMM 3 1 37BP4J 5  FNMAM 2.446% MAT Redemption 08/25/2020 FHLMC Multi-Family 250,61 2 . 1 6  250,61 2 . 1 6 
39734 COMM 3 1 38LOU90 FNMAM 2.59% MAT I nterest 08/25/2020 FNMA Multi-Family 1 1 , 1 5 1 .39 1 1 , 1 5 1 .39 
39734 COMM 3 1 38LOU90 FNMAM 2.59% MAT Redemption 08/25/2020 FNMA Multi-Family 21 5 ,564.58 2 1 5, 564.58 
39735 COMM 3 1 381VBJ 3 FNMAM 2.83% MAT I nterest 08/25/2020 FNMA Multi-Family 1 2,076.87 1 2,076.87 
39735 COMM 3 1 381VBJ 3 FNMAM 2.83% MAT Redemption 08/25/2020 FNMA Multi-Family 1 2 ,090. 1 8  1 2,090. 1 8  
39844 COMM 3 1 38LORM 5  FNMAM 2. 1 35% MAT I nterest 08/25/2020 FNMA Multi-Family 1 5,949.55 1 5,949.55 
39844 COMM 3 1 38LORM 5  FNMAM 2. 1 35% MAT Redemption 08/25/2020 FNMA Multi-Family 2 1 ,01 2.79 21 ,01 2 .79 
39861 COMM 05588CAC6 B MWOT 1 .92% MAT I nterest 08/25/2020 B MW VE HICLE 27,600.00 27,600.00 
39861 COMM 05588CAC6 B MWOT 1 .92% MAT Redemption 08/25/2020 B MW VE HICLE 428,552.01 428, 552.01 
40056 COMM 3 1 36A9MN5 FNMAM 2.301% MAT I nterest 08/25/2020 FNMA Multi-Family 1 6,053.29 1 6,053.29 
40056 COMM 3 1 36A9MN5 FNMAM 2.301% MAT Redemption 08/25/2020 FNMA Multi-Family 1 7,763.58 1 7,763.58 
40293 COMM 3 1 38LORC7 FNMAM 2.35% MAT I nterest 08/25/2020 FNMA Multi-Family 1 3,482.96 1 3,482.96 
40293 COMM 3 1 38LORC7 FNMAM 2.35% MAT Redemption 08/25/2020 FNMA Multi-Family 1 3 ,292.78 1 3,292.78 
40385 COMM 3 1 37BUWM6 FHLMCM 2.932% I nterest 08/25/2020 FHLMC Multi-Family 35,969.99 35,969.99 
40385 COMM 3 1 37BUWM6 FHLMCM 2.932% Redemption 08/25/2020 FHLMC Multi-Family 2 1 , 1 60.23 21 , 1 60.23 
40390 COMM 3 1 37BHCY 1  FHLMCM 2.81 1 %  I nterest 08/25/2020 FHLMC Multi-Family 24,807.08 24,807.08 
40390 COMM 3 1 37BHCY 1  FHLMCM 2.81 1 %  Redemption 08/25/2020 FHLMC Multi-Family 250,560.63 250,560.63 
4051 1 COMM 3 1 36AXVB8 FNMAM 2.646% MAT I nterest 08/25/2020 FNMA Multi-Family 36,986.38 36,986.38 
4051 1 COMM 3 1 36AXVB8 FNMAM 2.646% MAT Redemption 08/25/2020 FNMA Multi-Family 438,968.90 438,968.90 
4051 7 COMM 3 1 38LORM 5A FNMAM 2. 1 35% MAT I nterest 08/25/2020 FNMA Multi-Family 1 ,640.96 1 ,640.96 
4051 7 COMM 3 1 38LORM 5A FNMAM 2. 1 35% MAT Redemption 08/25/2020 FNMA Multi-Family 2 , 16 1 .89 2 , 1 61 .89 
40526 COMM 3 1 37BSP64 FHLMCM 2.34% MAT I nterest 08/25/2020 FHLMC Multi-Family 33,868.20 33,868.20 
40526 COMM 3 1 37BSP64 FHLMCM 2.34% MAT Redemption 08/25/2020 FHLMC Multi-Family 91 ,455.80 91 ,455.80 
40527 COMM 3 1 32X HM68 FHLMCM 1 . 1 %  MAT I nterest 08/25/2020 FHLMC Multi-Family 1 8,91 3.29 1 8,91 3.29 
40527 COMM 3 1 32X HM68 FHLMCM 1 . 1 %  MAT Redemption 08/25/2020 FHLMC Multi-Family 3 1 , 1 42.60 31 , 1 42.60 
40527 COMM 3 1 32X HM68 FHLMCM 1 . 1 %  MAT I nterest 08/25/2020 FHLMC Multi-Family -4,880.85 -4,880.85 
40527 COMM 3 1 32X HM68 FHLMCM 1 . 1 %  MAT Redemption 08/25/2020 FHLMC Multi-Family 0.00 
40530 COMM 09661 RAD3 B MW OT 0.48% MAT I nterest 08/25/2020 B MW VE HICLE 4, 533.33 4, 533.33 
40530 COMM 09661 RAD3 B MW OT 0.48% MAT Redemption 08/25/2020 B MW VE HICLE 1 66,383.66 1 66,383.66 
40539 COMM 3 1 37BKG H7 FHLMCM 2.71 2% I nterest 08/25/2020 FHLMC Multi-Family 1 2,622.50 1 2,622.50 
40539 COMM 3 1 37BKG H7 FHLMCM 2.71 2% Redemption 08/25/2020 FHLMC Multi-Family 81 ,01 6.33 81 ,01 6.33 
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40539 COMM 3 1 37BKG H7 FHLMCM 2.71 2% I nterest 08/25/2020 FHLMC Multi-Family - 1 1 ,360.25 - 1 1 ,360.25 
40539 COMM 3 1 37BKG H7 FHLMCM 2.71 2% Redemption 08/25/2020 FHLMC Multi-Family 0.00 
40540 COMM 3 1 37FUZN7 FHLMCM 0.526% I nterest 08/25/2020 FHLMC Multi-Family 1 ,753.33 1 ,753.33 
40540 COMM 3 1 37FUZN7 FHLMCM 0.526% Redemption 08/25/2020 FHLMC Multi-Family 9,303.92 9,303.92 
40540 COMM 3 1 37FUZN7 FHLMCM 0.526% I nterest 08/25/2020 FHLMC Multi-Family - 1 ,694.89 - 1 ,694.89 
40540 COMM 3 1 37FUZN7 FHLMCM 0.526% Redemption 08/25/2020 FHLMC Multi-Family 0.00 
40541 COMM 3 1 38L7CU 8  FNMAM 2.95% MAT I nterest 08/25/2020 FNMA Multi-Family 50,742.48 50,742.48 
40541 COMM 3 1 38L7CU 8  FNMAM 2.95% MAT Redemption 08/25/2020 FNMA Multi-Family 36,261 .37 36,261 .37 
40541 COMM 3 1 38L7CU 8  FNMAM 2.95% MAT I nterest 08/25/2020 FNMA Multi-Family -49, 1 05.62 -49, 1 05.62 
40541 COMM 3 1 38L7CU 8  FNMAM 2.95% MAT Redemption 08/25/2020 FNMA Multi-Family 0.00 

Totals for 08/25/2020 1 0,764,396.41 983,91 5.39 1 1 ,748,31 1 .80 

40554 COMM 3 1 37EAEV7 FEDE RAL HOME LN P urchase 08/26/2020 FHLMC NOTES 1 4,985,820.83 - 1 4,985,820.83 
38466 COMM 3 1 34GS FEO FEDE RAL HOME LN I nterest 08/26/2020 FHLMC NOTES 250,000.00 250,000.00 

Totals for 08/26/2020 1 4,985,820.83 250,000.00 - 1 4,735,820.83 

40555 COMM 3 1 3 5G05X7 FE DE RAL NATL MTG P urchase 08/27 /2020 FNMA NOTE S 29,859,600.00 -29,859,600.00 

Totals for 08/27 /2020 29,859,600.00 -29,859,600.00 

40556 COMM 22533TJ 23 CRA DISC NOTE P urchase 08/28/2020 C R E DIT AGR ICOLE 49,999, 51 3.89 -49,999, 51 3 .89 
40560 COMM 22549L2G9 CRSNY 0.28% MAT P urchase 08/28/2020 Credit S u isse  NY 88,022,323.73 --88,022,323.73 
40559 COMM 3 1 33E L4V3 FFCB 0. 1 65% MAT P urchase 08/28/2020 FFCB NOTES 74,993,757.92 - 7  4,993, 757 .92 
40558 COMM 51 48XOHX6 LANDES DIS C  NOTE P urchase 08/28/2020 LANDES 74,999, 562.50 -74,999, 562.50 
40557 COMM 63873J HX l NATXNY DIS C  NOTE P urchase 08/28/2020 Natixis NY Branch 74,999, 562.50 -74,999, 562.50 
3801 6 COMM 3 1 30ABZE9  FEDE RAL HOME Redemption 08/28/2020 FHLB NOTES 8,400,000.00 8,400,000.00 
40061 COMM 1 3606C2P8 C IBCNY 1 .8% MAT Redemption 08/28/2020 Canadian IMP BK 50,000,000.00 50,000,000.00 
40248 COMM 46640P HUO J P MS CC D ISC NOTE Redemption 08/28/2020 J P Morgan S ecurities 2 5,000,000.00 25 ,000,000.00 
40395 COMM 2546R2HU3 WALTPP DISC NOTE Redemption 08/28/2020 Wa lt Disney Company 50,000,000.00 50,000,000.00 
40396 COMM 1 6677J HU3  CVX D ISC  NOTE Redemption 08/28/2020 CHEVRON COR P .  50,000,000.00 50,000,000.00 
40397 COMM 591 57THUO METS H R  DISC  NOTE Redemption 08/28/2020 METLIFE S HORT 23,250,000.00 23,2 50,000.00 
40422 COMM 7426M2HU8 P E FCO DISC  NOTE Redemption 08/28/2020 PR IVATE EXPORT 50,000,000.00 50,000,000.00 
40507 COMM 3 1 34GVA73 FE DE RAL HOME LN Redemption 08/28/2020 FHLMC NOTES 2 5,000,000.00 25 ,000,000.00 
37578 COMM 3 1 34GA5T7 FHLMC 2. 1 25% MAT I nterest 08/28/2020 FHLMC NOTES 37,1 87.50 37,1 87.50 
37579 COMM 3 1 34GA5T7 FHLMC 2. 1 25% MAT I nterest 08/28/2020 FHLMC NOTES 2 1 2, 500.00 2 1 2, 500.00 
3801 6 COMM 3 1 30ABZE9  FEDE RAL HOME I nterest 08/28/2020 FHLB NOTES 69,300.00 69,300.00 
40061 COMM 1 3606C2P8 C IBCNY 1 .8% MAT I nterest 08/28/2020 Canadian IMP BK 705,000.00 705,000.00 
40507 COMM 3 1 34GVA73 FEDE RAL HOME LN I nterest 08/28/2020 FHLMC NOTES 25,000.00 25,000.00 
40507 COMM 3 1 34GVA73 FEDE RAL HOME LN Accr lnt 08/28/2020 FHLMC NOTES 277.78 -277.78 0.00 

Totals for 08/28/2020 363,01 4,720.54 281 ,650,277.78 1 ,048,709.72 --80,31 5,733.04 

40383 COMM 30229AHXO XON DISC  NOTE Redemption 08/31 /2020 Exxon Mobil G roup 50,000,000.00 50,000,000.00 
4041 4 COMM 71 344THX3 P E P P P  DISC NOTE Redemption 08/31 /2020 PEPS ICO INC 50,000,000.00 50,000,000.00 
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40557 COMM 63873J HX l NATXNY DIS C  NOTE Redemption 08/31 /2020 Natixis NY Branch 75,000,000.00 75,000,000.00 
40558 COMM 51 48XOHX6 LANDES DIS C NOTE Redemption 08/31 /2020 LANDES 75,000,000.00 75,000,000.00 

Totals for 08/31 /2020 250,000,000.00 250,000,000.00 

40444 COMM 2546R2J 1 5  WALTPP DISC NOTE Redemption 09;01 /2020 Wa lt Disney Company 2 5,000,000.00 25 ,000,000.00 
38024 COMM 3 1 33E HWM1  FEDE RAL FARM CR  I nterest 09;01 /2020 FFCB NOTES 25, 500.00 25, 500.00 
38025 COMM 3 1 33E HWM1  FEDE RAL FARM CR  I nterest 09;01 /2020 FFCB NOTES 42, 500.00 42, 500.00 
38026 COMM 3 1 33E HWM1  FEDE RAL FARM CR  I nterest 09;01 /2020 FFCB NOTES 59, 500.00 59, 500.00 
38852 COMM 30231 GAV4 EXXON MOBIL  I nterest 09;01 /2020 EXXON MOBIL  1 1 1 , 1 00.00 1 1 1 , 1 00.00 
39951 COMM 30231 GAV4 EXXON MOBIL  I nterest 09;01 /2020 EXXON MOBIL  1 32,908.93 1 32,908.93 

Totals for 09;01 /2020 2 5,000,000.00 371 , 508.93 25,371 , 508.93 

40562 COMM 46640PS U 8  J P MS C C  ZERO C P N  P urchase 09;02/2020 J P Morgan S ecurities 49,91 0,666.67 -49,91 0,666.67 
40563 COMM 51 48XOJ 30 LANDES DIS C  NOTE P urchase 09;02/2020 LANDES 49,999,902.78 -49,999,902.78 
40564 COMM 63873J J  35 NATXNY DIS C  NOTE P urchase 09;02/2020 Natixis NY Branch 49,999,902.78 -49,999,902.78 
40561 COMM 2 1 687AJ 38 RABO DIS C  NOTE P urchase 09;02/2020 RABOBANK 49,999,902.78 -49,999,902.78 
40556 COMM 22533TJ 23 CRA DISC NOTE Redemption 09;02/2020 C R E DIT AGR ICOLE 50,000,000.00 50,000,000.00 
34292 COMM SYS 34292 MSTI 0.% I nterest 09;02/2020 MORGAN STANLEY 2, 1 24.1 2 2 , 1 24.1 2 
34292 COMM SYS 34292 MSTI 0.% P urchase 09;02/2020 MORGAN STANLEY 2, 1 24.1 2 - 2, 1 24. 1 2 
40461 COMM SYS 40461 DGCXX 0.% I nterest 09;02/2020 Dreyfus G overnment 1 8, 1 97.35 1 8, 1 97.35 
40461 COMM SYS 40461 DGCXX 0.% P urchase 09;02/2020 Dreyfus G overnment 1 8, 1 97.3 5 - 1 8, 1 97.35 

Totals for 09;02/2020 1 99,930,696.48 50,000,000.00 20,321 .47 - 1 49,91 0,375.01 

40568 COMM 3 1 33EL5S9 FEDE RAL FARM CR P urchase 09;03/2020 FFCB NOTES 20,000,000.00 -20,000,000.00 
40567 COMM 51 48XOJ 48 LANDES DIS C  NOTE P urchase 09;03/2020 LANDES 49,999,902.78 -49,999,902.78 
40566 COMM 63873J J  43 NATXNY DIS C  NOTE P urchase 09;03/2020 Natixis NY Branch 49,999,902.78 -49,999,902.78 
40565 COMM 2 1 687AJ 46 RABO DIS C  NOTE P urchase 09;03/2020 RABOBANK 49,999,902.78 -49,999,902.78 
39801 COMM 3 1 33E KH66 FEDE RAL FARM CR Redemption 09;03/2020 FFCB NOTES 20,000,000.00 20,000,000.00 
40561 COMM 2 1 687AJ 38 RABO DIS C  NOTE Redemption 09;03/2020 RABOBANK 50,000,000.00 50,000,000.00 
40563 COMM 51 48XOJ 30 LANDES DIS C  NOTE Redemption 09;03/2020 LANDES 50,000,000.00 50,000,000.00 
40564 COMM 63873J J  35 NATXNY DIS C  NOTE Redemption 09;03/2020 Natixis NY Branch 50,000,000.00 50,000,000.00 
391 05 COMM 3 1 33EJ Y60 FEDE RAL FARM CR I nterest 09;03/2020 FFCB NOTES 1 88,750.00 1 88,750.00 
39573 COMM 1 66764BN9  CHEVRON CORP I nterest 09;03/2020 CHEVRON COR P .  1 1 0,973.65 1 1 0,973.65 
39801 COMM 3 1 33E KH66 FEDE RAL FARM CR I nterest 09;03/2020 FFCB NOTES 1 85,000.00 1 85,000.00 
40031 COMM 4781 60CD4 J OHNSON & I nterest 09;03/2020 J OHNSON & 2 1 8,756.25 2 1 8,756.25 

Totals for 09;03/2020 1 69,999,708.34 1 70,000,000.00 703,479.90 703,771 .56 

40572 COMM 22536LJ 84 C ICNY DIS C NOTE P urchase 09;04/2020 Credit lndust et Com 29,999,766.67 -29,999, 766.67 
40571 COMM 3 1 37EAE W 5  FEDE RAL HOME LN P urchase 09;04/2020 FHLMC NOTES 34,988,450.00 -34,988,450.00 
40569 COMM 51 48XOJ 89 LANDES DIS C  NOTE P urchase 09;04/2020 LANDES 99,999,222.22 --99,999,222.22 
40570 COMM 63873J J  84 NATXNY DIS C  NOTE P urchase 09;04/2020 Natixis NY Branch 49,999,61 1 . 1 1  -49,999,61 1 . 1 1  
40448 COMM 1 41 78LJ 43 CAR GIL DISC NOTE Redemption 09;04/2020 CAR G ILL INC 1 9,000,000.00 1 9,000,000.00 
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40565 COMM 2 1 687AJ 46 RABO DIS C  NOTE Redemption 09;04/2020 RABOBANK 50,000,000.00 50,000,000.00 
40566 COMM 63873J J  43 NATXNY DIS C  NOTE Redemption 09;04/2020 Natixis NY Branch 50,000,000.00 50,000,000.00 
40567 COMM 51 48XOJ 48 LANDES DIS C NOTE Redemption 09;04/2020 LANDES 50,000,000.00 50,000,000.00 

Totals for 09;04/2020 21 4,987,050.00 1 69,000,000.00 -45,987,050.00 

40576 COMM 3 1 37EAE W 5  FEDE RAL HOME L N  P urchase 09;08/2020 FHLMC NOTES 1 9,991 ,555.56 - 1 9,991 , 555 .56 
40575 COMM 3 1 36G4X40 FE DE RAL NATL MTG P urchase 09;08/2020 FNMA NOTE S 1 2 ,639,368.00 - 1 2 ,639,368.00 
40573 COMM 51 48XOJ 97 LANDES DIS C  NOTE P urchase 09;08/2020 LANDES 49,999,902.78 -49,999,902.78 
40574 COMM 2 1 687AJ 95 RABO DIS C  NOTE P urchase 09;08/2020 RABOBANK 99,999,805.56 --99,999,805.56 
40569 COMM 51 48XOJ 89 LANDES DIS C  NOTE Redemption 09;08/2020 LANDES 1 00,000,000.00 1 00,000,000.00 
40570 COMM 63873J J  84 NATXNY DIS C  NOTE Redemption 09;08/2020 Natixis NY Branch 50,000,000.00 50,000,000.00 
40572 COMM 22536LJ 84 C ICNY DIS C NOTE Redemption 09;08/2020 Credit lndust et Com 30,000,000.00 30,000,000.00 
391 38 COMM 3 1 30ABFD3 FEDE RAL HOME I nterest 09;08/2020 FHLB NOTES 98,437.50 98,437.50 
39362 COMM 3 1 30AB3H7 FEDE RAL HOME I nterest 09;08/2020 FHLB NOTES 1 69,21 8.75 1 69,21 8.75 
39936 COMM 3 1 30A3DL5 FEDE RAL HOME I nterest 09;08/2020 FHLB NOTES 1 1 8,037.50 1 1 8,037.50 
40505 COMM 30231 GAF9 EXXON MOBIL  I nterest 09;08/2020 EXXON MOBIL  67,725.00 67,725.00 
40505 COMM 30231 GAF9 EXXON MOBIL  Acer I n t  09;08/2020 EXXON MOBIL  30,1 00.00 - 30 , 1 00.00 0.00 

Totals for 09;08/2020 1 82,630,63 1 .90 1 80,030, 1 00.00 423,3 1 8.75 - 2 ,  1 77,21 3 . 1 5 

40577 COMM 1 3063DVM7 CALIFORNIA ST, P urchase 09;09/2020 CALIFORNIA STATE 30,593,933.50 -30,593,933.50 
40581 COMM 3 1 33E L6E 9 FEDE RAL FARM CR P urchase 09;09/2020 FFCB NOTES 1 5 ,000,000.00 - 1 5 ,000,000.00 
40580 COMM 51 48XOJ A4 LANDES DIS C  NOTE P urchase 09;09/2020 LANDES 99,999,805.56 --99,999,805.56 
40578 COMM 2 1 687AJ A2 RABO DIS C  NOTE P urchase 09;09/2020 RABOBANK 99,999,805.56 --99,999,805.56 
40579 COMM 30229AT1 7 XOM Z E R O  C P N  P urchase 09;09/2020 EXXON MOBIL  49,930,069.44 -49,930,069.44 
40573 COMM 51 48XOJ 97 LANDES DIS C  NOTE Redemption 09;09/2020 LANDES 50,000,000.00 50,000,000.00 
40574 COMM 2 1 687AJ 95 RABO DIS C  NOTE Redemption 09;09/2020 RABOBANK 1 00,000,000.00 1 00,000,000.00 

Totals for 09;09/2020 295,523,61 4.06 1 50,000,000.00 - 1 45,523,61 4.06 

40583 COMM 51 48XOJ 8 2  LANDES DIS C NOTE P urchase 09/1 0/2020 LANDES 99,999,805.56 --99,999,805.56 
40582 COMM 2 1 687AJ BO RABO DIS C  NOTE P urchase 09/1 0/2020 RABOBANK 99,999,805.56 --99,999,805.56 
40578 COMM 2 1 687AJ A2 RABO DIS C  NOTE Redemption 09/1 0/2020 RABOBANK 1 00,000,000.00 1 00,000,000.00 
40580 COMM 51 48XOJ A4 LANDES DIS C  NOTE Redemption 09/1 0/2020 LANDES 1 00,000,000.00 1 00,000,000.00 
39786 COMM 3 1 3378J P7 FEDE RAL HOME I nterest 09/1 0/2020 FHLB NOTES 64,659.38 64,659.38 

Totals for 09/1 0/2020 1 99,999,61 1 . 1 2  200,000,000.00 64,659.38 65,048.26 

40585 COMM 3 1 33E LVQ4 FEDE RAL FARM CR P urchase 09/1 1 /2020 FFCB NOTES 1 5 ,41 1 ,333.33 - 1 5,41 1 ,333.33 
40586 COMM 51 48XOJ E 6  LANDES DIS C  NOTE P urchase 09/1 1 /2020 LANDES 99,999,41 6.66 --99,999,41 6.66 
40587 COMM 591 57TT45 METS HR ZERO CPN P urchase 09/1 1 /2020 METLIFE S HORT 49,926, 1 1 1 . 1 1  -49,926, 1 1 1  . 1 1 
40584 COMM 2 1 687AJ E 4  RABO DIS C  NOTE P urchase 09/1 1 /2020 RABOBANK 99,999,41 6.66 --99,999,41 6.66 
36993 COMM 3 1 3380W G 8  FEDE RAL HOME Redemption 09/1 1 /2020 FHLB NOTES 1 9, 500,000.00 1 9,500,000.00 
37022 COMM 3 1 3380W G 8  FEDE RAL HOME Redemption 09/1 1 /2020 FHLB NOTES 1 2,000,000.00 1 2 ,000,000.00 
37054 COMM 3 1 3380W G 8  FEDE RAL HOME Redemption 09/1 1 /2020 FHLB NOTES 1 0,000,000.00 1 0,000,000.00 
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37072 COMM 3 1 3380W G 8  FEDE RAL HOME Redemption 09/1 1 /2020 FHLB NOTES 1 3,860,000.00 1 3 ,860,000.00 
38269 COMM 3 1 30A66T9 FEDE RAL HOME Redemption 09/1 1 /2020 FHLB NOTES 2 5,000,000.00 25 ,000,000.00 
38436 COMM 3 1 3370US 5 F EDE RAL HOME Redemption 09/1 1 /2020 FHLB NOTES 5,000,000.00 5,000,000.00 
39832 COMM 3 1 33E KM94 FEDE RAL FARM CR Redemption 09/1 1 /2020 FFCB NOTES 1 5,000,000.00 1 5 ,000,000.00 
39833 COMM 3 1 33E KM94 FEDE RAL FARM CR Redemption 09/1 1 /2020 FFCB NOTES 1 5,000,000.00 1 5 ,000,000.00 
39834 COMM 3 1 30AH2B8  FEDE RAL HOME Redemption 09/1 1 /2020 FHLB NOTES 20,000,000.00 20,000,000.00 
40582 COMM 2 1 687AJ BO RABO DIS C  NOTE Redemption 09/1 1 /2020 RABOBANK 1 00,000,000.00 1 00,000,000.00 
40583 COMM 51 48XOJ 8 2  LANDES DIS C NOTE Redemption 09/1 1 /2020 LANDES 1 00,000,000.00 1 00,000,000.00 
36993 COMM 3 1 3380W G 8  FEDE RAL HOME I nterest 09/1 1 /2020 FHLB NOTES 1 34,062.50 1 34,062.50 
37022 COMM 3 1 3380W G 8  FEDE RAL HOME I nterest 09/1 1 /2020 FHLB NOTES 82, 500.00 82, 500.00 
37054 COMM 3 1 3380W G 8  FEDE RAL HOME I nterest 09/1 1 /2020 FHLB NOTES 68,750.00 68,750.00 
37072 COMM 3 1 3380W G 8  FEDE RAL HOME I nterest 09/1 1 /2020 FHLB NOTES 95,287.50 95,287.50 
37726 COMM 3 1 3378CRO FHLB  2.25% MAT I nterest 09/1 1 /2020 FHLB NOTES 281 ,250.00 281 ,250.00 
38269 COMM 3 1 30A66T9 FEDE RAL HOME I nterest 09/1 1 /2020 FHLB NOTES 203, 1 2 5.00 203, 1 2 5.00 
38436 COMM 3 1 3370US 5 F EDE RAL HOME I nterest 09/1 1 /2020 FHLB NOTES 71 ,875.00 71 ,875.00 
39296 COMM 3 1 33E KC S 3  FEDE RAL FARM CR I nterest 09/1 1 /2020 FFCB NOTES 255,000.00 255,000.00 
39831 COMM 037833DL 1 APP LE INC,  S R  G LB Ll nterest 09/1 1 /2020 APP LE INC 59, 500.00 59, 500.00 
39832 COMM 3 1 33E KM94 FEDE RAL FARM CR I nterest 09/1 1 /2020 FFCB NOTES 1 42, 500.00 1 42, 500.00 
39833 COMM 3 1 33E KM94 FEDE RAL FARM CR I nterest 09/1 1 /2020 FFCB NOTES 1 42, 500.00 1 42, 500.00 
39834 COMM 3 1 30AH2B8  FEDE RAL HOME I nterest 09/1 1 /2020 FHLB NOTES 1 97,000.00 1 97,000.00 
401 35 COMM 3 1 33E LCS 1 F EDE RAL FARM CR I nterest 09/1 1 /2020 FFCB NOTES 1 1 1 ,987.50 1 1 1 ,987.50 

Totals for 09/1 1 /2020 265,336,277.76 335,360,000.00 1 ,845,337.50 71 ,869,059.74 

40589 COMM 51 48XOJ F3 LANDES DIS C NOTE P urchase 09/1 4/2020 LANDES 99,999,805.56 --99,999,805.56 
40588 COMM 2 1 687AJ F l  RABO DIS C  NOTE P urchase 09/1 4/2020 RABOBANK 99,999,805.56 --99,999,805.56 
40458 COMM 71 708EJ E 6  P F IZE R  DIS C NOTE Redemption 09/1 4/2020 P F IZE R  1 5,000,000.00 1 5 ,000,000.00 
40584 COMM 2 1 687AJ E 4  RABO DIS C  NOTE Redemption 09/1 4/2020 RABOBANK 1 00,000,000.00 1 00,000,000.00 
40586 COMM 51 48XOJ E 6  LANDES DIS C  NOTE Redemption 09/1 4/2020 LANDES 1 00,000,000.00 1 00,000,000.00 
3771 1 COMM 3 1 3382K69 FEDE RAL HOME I nterest 09/1 4/2020 FHLB NOTES 226,275.00 226,275.00 
38878 COMM 3 1 33EJ ZH5 FEDE RAL FARM CR I nterest 09/1 4/2020 FFCB NOTES 1 96,000.00 1 96,000.00 
39852 COMM 3 1 30A2UW4 FEDE RAL HOME I nterest 09/1 4/2020 FHLB NOTES 1 43,750.00 1 43,750.00 
39985 COMM 3 1 30A2UW4 FEDE RAL HOME I nterest 09/1 4/2020 FHLB NOTES 431 ,250.00 431 ,250.00 
40501 COMM 3 1 30A2UW4 FEDE RAL HOME I nterest 09/1 4/2020 FHLB NOTES 71 ,875.00 71 ,875.00 
40501 COMM 3 1 30A2UW4 FEDE RAL HOME Acer Int 09/1 4/2020 FHLB NOTES 24,357.64 - 2 4,357.64 0.00 

Totals for 09/1 4/2020 1 99,999,61 1 . 1 2  2 1 5,024,357.64 1 ,044,792.36 1 6,069, 538.88 

40590 COMM 51 48XOJ G l  LANDES DIS C NOTE P urchase 09/1 5/2020 LANDES 99,999,777.78 --99,999,777.78 
40591 COMM 2 1 687AJ G9 RABO DIS C  NOTE P urchase 09/1 5/2020 RABOBANK 99,999,805.56 --99,999,805.56 
40588 COMM 2 1 687AJ F l  RABO DIS C  NOTE Redemption 09/1 5/2020 RABOBANK 1 00,000,000.00 1 00,000,000.00 
40589 COMM 51 48XOJ F3 LANDES DIS C  NOTE Redemption 09/1 5/2020 LANDES 1 00,000,000.00 1 00,000,000.00 
38830 COMM 084670BQO B E R KSH IRE  I nterest 09/1 5/2020 B E R KSH IRE  1 1 0,000.00 1 1 0,000.00 

Portfolio SCL2 
AP 

Run Date: 1 0/1 9;2020 - 1 5:56 TA (PRF _ TA) 7.3 . 1 1 
Report Ver. 7.3. 1 1 

5 1  



SANTA CLARA COUNTY INVE S TME NTS 

Transaction Activ ity R e port P age 20 

S orted by Transaction Date -Transaction Date 

New Pr inc ipa l  Total 
I nvestment # Fund  CUS IP  I nv Des crip Trans action Type Trans action Date I ssuer  P rinc i12al Pa:i;:downs lnteres t Cas h 
39332 COMM 89233P 5F9 TOYO 3.4% MAT I nterest 09/1 5/2020 TOYOTA MOTOR 1 90,621 .00 1 90,621 .00 
39544 COMM 084670BR 8  B E R KSH IRE  I nterest 09/1 5/2020 B E R KSH IRE  228,580.00 228,580.00 
39998 COMM 30231 GAC6 EXXON MOBIL  I nterest 09/1 5/2020 EXXON MOBIL  79,400.00 79,400.00 
40080 COMM 084670BR 8  B E R KSH IRE  I nterest 09/1 5/2020 B E R KSH IRE  297,31 6.25 297,31 6.25 
37976 COMM 4381 1 BAC8 HAR OT 1 .68% MAT I nterest 09/1 5/2020 HONDA AUTO 3,767. 1 2 3,767. 1 2 
37976 COMM 4381 1 BAC8 HAR OT 1 .68% MAT Redemption 09/1 5/2020 HONDA AUTO 923,81 3.24 923,81 3.24 
381 37 COMM 89238KAD4 TAOT 1 .93% MAT I nterest 09/1 5/2020 TOYOTA AUTO R E C  1 2,21 4.82 1 2,21 4.82 
381 37 COMM 89238KAD4 TAOT 1 .93% MAT Redemption 09/1 5/2020 TOYOTA AUTO R E C  1 , 269,341 .64 1 ,269,341 .64 
38475 COMM 65478DAD9 NAL T 2.65% MAT I nterest 09/1 5/2020 NISSAN AUTO 1 8,608.24 1 8,608.24 
38475 COMM 65478DAD9 NAL T 2.65% MAT Redemption 09/1 5/2020 NISSAN AUTO 1 ,  1 1 9,297.05 1 ,1 1 9,297.05 
38476 COMM 47788CAC6 J DOT 2.66% MAT I nterest 09/1 5/2020 J OHN DE E R E  6,247.70 6,247.70 
38476 COMM 47788CAC6 J DOT 2.66% MAT Redemption 09/1 5/2020 J OHN DE E R E  407,089.65 407,089.65 
38708 COMM 1 61 571 HN7 CHAIT 2 . 1 227% MAT I nterest 09/1 5/2020 CHAS E ISS UANCE 1 0,786.02 1 0,786.02 
38708 COMM 1 61 571 HN7 CHAIT 2 . 1 227% MAT Redemption 09/1 5/2020 CHAS E ISS UANCE 1 , 287,729.46 1 ,287,729.46 
38958 COMM 8923 1 PADO TAOT 3. 1 8% MAT I nterest 09/1 5/2020 TOYOTA AUTO R E C  26, 500.00 26, 500.00 
38958 COMM 8923 1 PADO TAOT 3. 1 8% MAT Redemption 09/1 5/2020 TOYOTA AUTO R E C  346, 1 3 1 .71 346, 1 3 1 .71 
3901 3 COMM 4381 5AAC6 HAR OT 3. 1 6% MAT I nterest 09/1 5/2020 HONDA AUTO 54,636.1 7 54,636.1 7 
3901 3 COMM 4381 5AAC6 HAR OT 3. 1 6% MAT Redemption 09/1 5/2020 HONDA AUTO 1 ,489,395.30 1 ,489,395.30 
39062 COMM 05522RCZ9 BACCT 3.% MAT I nterest 09/1 5/2020 BANK OF AME R ICA 50,350.00 50,350.00 
39062 COMM 05522RCZ9 BACCT 3.% MAT Redemption 09/1 5/2020 BANK OF AME R ICA 61 0,984.41 6 1 0,984.41 
39082 COMM 05522R DA3 BACCT 3.1% MAT I nterest 09/1 5/2020 BANK OF AME R ICA 38,750.00 38,750.00 
39082 COMM 05522R DA3 BACCT 3.1% MAT Redemption 09/1 5/2020 BANK OF AME R ICA 41 6,362.44 41 6,362.44 
391 90 COMM 58772TAC4 MBALT 3. 1% MAT I nterest 09/1 5/2020 MERCEDE S -B E  NZ 20,884.57 20,884.57 
391 90 COMM 58772TAC4 MBALT 3. 1% MAT Redemption 09/1 5/2020 MERCEDE S -B E  NZ 983,972.30 983,972.30 
39220 COMM 05522RCY2 BACCT 2.7% MAT I nterest 09/1 5/2020 BANK OF AME R ICA 56,250.00 56,250.00 
39220 COMM 05522RCY2 BACCT 2.7% MAT Redemption 09/1 5/2020 BANK OF AME R ICA 790,609.57 790,609.57 
39320 COMM 05522RCY2 BACCT 2.7% MAT I nterest 09/1 5/2020 BANK OF AME R ICA 45,000.00 45,000.00 
39320 COMM 05522RCY2 BACCT 2.7% MAT Redemption 09/1 5/2020 BANK OF AME R ICA 633,701 .36 633,701 .36 
39578 COMM 65479HAC 1 NAROT 2 .5% MAT I nterest 09/1 5/2020 Nissan Auto Receivab 41 ,666.66 41 ,666.66 
39578 COMM 65479HAC 1 NAROT 2 .5% MAT Redemption 09/1 5/2020 Nissan Auto Receivab 545,477.73 545,477.73 
39586 COMM 1 4042WAC4 COPAR 2 .5 1% MAT I nterest 09/1 5/2020 Capital One P rime Au 1 8,825.00 1 8,825.00 
39586 COMM 1 4042WAC4 COPAR 2 .5 1% MAT Redemption 09/1 5/2020 Capital One P rime Au 245,435.32 245,435.32 
39706 COMM 477870AC3 J DOT 2.21% MAT I nterest 09/1 5/2020 J OHN DE E R E  1 6, 1 1 4.59 1 6, 1 1 4.59 
39706 COMM 477870AC3 J DOT 2.21% MAT Redemption 09/1 5/2020 J OHN DE E R E  229,669.52 229,669.52 
39777 COMM 4381 5NAC8 HAR OT 1 .78% MAT I nterest 09/1 5/2020 HONDA AUTO 1 0,754. 1 6 1 0,754. 1 6 
39777 COMM 4381 5NAC8 HAR OT 1 .78% MAT Redemption 09/1 5/2020 HONDA AUTO 21 1 ,675.61 2 1 1 ,675.61 
3981 1 COMM 1 4041 NFUO COMET 1 .72% MAT I nterest 09/1 5/2020 Capital One Multi E x  50,1 66.66 50,1 66.66 
3981 1 COMM 1 4041 NFUO COMET 1 .72% MAT Redemption 09/1 5/2020 Capital One Multi E x  774,054.69 774,054.69 
39883 COMM 58769TAD7 MBART 1 .93% MAT I nterest 09/1 5/2020 ME RCEDE S  -B E NZ 43,650.01 43,650.01 
39883 COMM 58769TAD7 MBART 1 .93% MAT Redemption 09/1 5/2020 ME RCEDE S  -B E NZ 660,234.21  660,234.21  
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4001 7 COMM 44891J AC2 HART 1 .94% MAT I nterest 09/1 5/2020 HYUNDAI AUTO 1 8,995.84 1 8,995.84 
4001 7 COMM 44891J AC2 HART 1 .94% MAT Redemption 09/1 5/2020 HYUNDAI AUTO 289,894.09 289,894.09 
40038 COMM 89233MAD5 TAOT 1 .92% MAT I nterest 09/1 5/2020 TOYOTA AUTO R E C  31 ,200.00 31 ,200.00 
40038 COMM 89233MAD5 TAOT 1 .92% MAT Redemption 09/1 5/2020 TOYOTA AUTO R E C  492 ,5 52.05 492, 552.05 
40062 COMM 58769QAC 5 MBALT 2.% MAT I nterest 09/1 5/2020 MERCEDE S -B E  NZ 1 6,666.67 1 6,666.67 
40062 COMM 58769QAC 5 MBALT 2.% MAT Redemption 09/1 5/2020 MERCEDE S -B E  NZ 392,787.97 392,787.97 
401 34 COMM 02007TAC9 ALLY 1 .84% MAT I nterest 09/1 5/2020 ALLY Auto 1 9,933.33 1 9,933.33 
401 34 COMM 02007TAC9 ALLY 1 .84% MAT Redemption 09/1 5/2020 ALLY Auto 288,329.82 288,329.82 
40294 COMM 41 284UAD6 HDMOT 1 .87% MAT I nterest 09/1 5/2020 Harley-Davidson Mato 1 5, 583.33 1 5, 583.33 
40294 COMM 41 284UAD6 HDMOT 1 .87% MAT Redemption 09/1 5/2020 Harley-Davidson Mato 205,593.97 205,593.97 
40336 COMM 1 61 571 HP2  CHAIT 1 . 53% MAT I nterest 09/1 5/2020 CHAS E ISS UANCE 34,425.00 34,425.00 
40336 COMM 1 61 571 HP2  CHAIT 1 . 53% MAT Redemption 09/1 5/2020 CHAS E ISS UANCE 523,745.22 523,745.22 
40340 COMM 1 4043MAC5 COPAR 1 .6% MAT I nterest 09/1 5/2020 Capital One P rime Au 33,333.25 33,333.25 
40340 COMM 1 4043MAC5 COPAR 1 .6% MAT Redemption 09/1 5/2020 Capital One P rime Au 502,736.86 502,736.86 
40392 COMM 58770FAC6 MBALT 1 .84% MAT I nterest 09/1 5/2020 MERCEDE S -B E  NZ 45,999.99 45,999.99 
40392 COMM 58770FAC6 MBALT 1 .84% MAT Redemption 09/1 5/2020 MERCEDE S -B E  NZ 1 ,084,304.91 1 ,084,304.91 
4041 0 COMM 58770FAC6 MBALT 1 .84% MAT I nterest 09/1 5/2020 MERCEDE S -B E  NZ 9,200.00 9,200.00 
4041 0 COMM 58770FAC6 MBALT 1 .84% MAT Redemption 09/1 5/2020 MERCEDE S -B E  NZ 21 3,851 . 1 5 2 1 3,851 . 1 5 
4041 1 COMM 254683CH6 DCE NT 3.32% MAT I nterest 09/1 5/2020 Discover Card Execut 41 , 500.01 41 , 500.01 
4041 1 COMM 254683CH6 DCE NT 3.32% MAT Redemption 09/1 5/2020 Discover Card Execut 387,249.44 387,249.44 
4051 5 COMM 58769VAC4 MBART 0.55% MAT I nterest 09/1 5/2020 ME RCEDE S  -B E NZ 2,291 .67 2,291 .67 
4051 5 COMM 58769VAC4 MBART 0.55% MAT Redemption 09/1 5/2020 ME RCEDE S  -B E NZ 92,243.59 92,243.59 
40533 COMM 47787NAC3 J DOT 0. 5 1% MAT I nterest 09/1 5/2020 J OHN DE E R E  3,378.75 3,378.75 
40533 COMM 47787NAC3 J DOT 0. 5 1% MAT Redemption 09/1 5/2020 J OHN DE E R E  88,023.95 88,023.95 

Totals for 09/1 5/2020 1 99,999,583.34 2 1 7, 506,288.23 1 ,703,596.81 1 9,2 1 0,301 .70 

40592 COMM 3 1 36G43H4 FE DE RAL NATL MTG P urchase 09/1 6/2020 FNMA NOTE S 1 1  ,685,000.00 - 1 1 ,685,000.00 
40593 COMM 63873J J  H4 NATXNY DIS C  NOTE P urchase 09/1 6/2020 Natixis NY Branch 99,999,777.78 --99,999,777.78 
40594 COMM 2 1 687AJ H 7  RABO DIS C  NOTE P urchase 09/1 6/2020 RABOBANK 99,999,805.56 --99,999,805.56 
37509 COMM 3 1 36G4MD2 FEDE RAL NATL MTG Redemption 09/1 6/2020 FNMA NOTE S 3,000,000.00 3,000,000.00 
39853 COMM 3 1 33E KN93 FEDE RAL FARM CR Redemption 09/1 6/2020 FFCB NOTES 1 4,971 ,500.00 1 4,971 , 500.00 
39853 COMM 3 1 33E KN93 FEDE RAL FARM CR Cap G ;L  09/1 6/2020 FFCB NOTES 28,500.00 28, 500.00 
40590 COMM 51 48XOJ G l  LANDES DIS C  NOTE Redemption 09/1 6/2020 LANDES 1 00,000,000.00 1 00,000,000.00 
40591 COMM 2 1 687AJ G9 RABO DIS C  NOTE Redemption 09/1 6/2020 RABOBANK 1 00,000,000.00 1 00,000,000.00 
37509 COMM 3 1 36G4MD2 FE DE RAL NATL MTG I nterest 09/1 6/2020 FNMA NOTE S 27,750.00 27,750.00 
39853 COMM 3 1 33E KN93 FEDE RAL FARM CR I nterest 09/1 6/2020 FFCB NOTES 1 47,000.00 1 47,000.00 
40257 COMM 7801 2US R 7  RBCNY 1 .79963% I nterest 09/1 6/2020 Royal Bank of 1 2, 1 61 .65 1 2, 1 61 .65 

Totals for 09/1 6/2020 21 1 ,684, 583.34 2 1 8,000,000.00 1 86,91 1 .65 6,502,328.31 

40597 COMM 3 1 30AJ 7E 3 FHLB 1 . 375% MAT P urchase 09/1 7 /2020 FHLB NOTES 20,593,91 6.67 - 20 ,593,91 6.67 
40596 COMM 51 48XOJJ 5 LANDES DIS C  NOTE P urchase 09/1 7 /2020 LANDES 99,999,777.78 --99,999,777.78 
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40595 COMM 2 1 687AJJ 3 RABO DIS C  NOTE P urchase 09/1 7 /2020 RABOBANK 99,999,805.56 --99,999,805.56 
405 1 0  COMM 3 1 33E LL93 FEDE RAL FARM CR Redemption 09/1 7 /2020 FFCB NOTES 1 5,000,000.00 1 5 ,000,000.00 
40593 COMM 63873J J  H4 NATXNY DIS C  NOTE Redemption 09/1 7 /2020 Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
40594 COMM 2 1 687AJ H 7  RABO DIS C  NOTE Redemption 09/1 7 /2020 RABOBANK 1 00,000,000.00 1 00,000,000.00 
40388 COMM 3 1 33E LTC8 FEDE RAL FARM CR I nterest 09/1 7 /2020 FFCB NOTES 1 1 2, 500.00 1 1 2, 500.00 
405 1 0  COMM 3 1 33E LL93 FEDE RAL FARM CR I nterest 09/1 7 /2020 FFCB NOTES 26,625.00 26,625.00 

Totals for 09/1 7 /2020 220,593, 500.01 2 1 5,000,000.00 1 39,1 25.00 - 5 ,454,375.01 

40600 COMM 459058J J  3 I BRD FLOAT MAT P urchase 09/1 8/2020 INTL BANK R ECON & 45,000,000.00 -45,000,000.00 
40598 COMM 51 48XOJ MS LANDES DIS C  NOTE P urchase 09/1 8/2020 LANDES 99,999,333.34 --99,999,333.34 
40599 COMM 63873J J  M3 NATXNY DIS C  NOTE P urchase 09/1 8/2020 Natixis NY Branch 7 4,999, 500.00 - 7  4,999, 500.00 
40595 COMM 2 1 687AJJ 3 RABO DIS C  NOTE Redemption 09/1 8/2020 RABOBANK 1 00,000,000.00 1 00,000,000.00 
40596 COMM 51 48XOJJ 5 LANDES DIS C  NOTE Redemption 09/1 8/2020 LANDES 1 00,000,000.00 1 00,000,000.00 
38738 COMM 4381 4UAG 4 HAR OT 3.01% MAT I nterest 09/1 8/2020 HONDA AUTO 1 8,393.90 1 8,393.90 
38738 COMM 4381 4UAG 4 HAR OT 3.01% MAT Redemption 09/1 8/2020 HONDA AUTO 753,071 .28 753,071 .28 
39269 COMM 4381 4WAC9 HAR OT 2.83% MAT I nterest 09/1 8/2020 HONDA AUTO 32,427.08 32,427.08 
39269 COMM 4381 4WAC9 HAR OT 2.83% MAT Redemption 09/1 8/2020 HONDA AUTO 457, 1 5 5.81 457, 1 5 5.81 

Totals for 09/1 8/2020 21 9,998,833.34 201 ,21 0,227.09 50,820.98 - 1 8,737,785.27 

40602 COMM 51 48XOJ N6 LANDES DIS C NOTE P urchase 09/21 /2020 LANDES 99,999,777.78 --99,999,777.78 
40601 COMM 2 1 687AJ N4 RABO DIS C  NOTE P urchase 09/21 /2020 RABOBANK 99,999,805.56 --99,999,805.56 
3761 5 COMM 4381 4TAC6 HAR OT 1 .72% MAT Redemption 09/21 /2020 HONDA AUTO 297,3 1 2.95 297,31 2.95 
38570 COMM 3 1 30ADUY6 FEDE RAL HOME Redemption 09/21 /2020 FHLB NOTES 3 1 , 575 ,000.00 3 1 ,575,000.00 
40598 COMM 51 48XOJ MS LANDES DIS C  NOTE Redemption 09/21 /2020 LANDES 1 00,000,000.00 1 00,000,000.00 
40599 COMM 63873J J  M3 NATXNY DIS C  NOTE Redemption 09/21 /2020 Natixis NY Branch 75,000,000.00 75,000,000.00 
38046 COMM 3 1 33E HZA4 FEDE RAL FARM CR I nterest 09/21 /2020 FFCB NOTES 83,000.00 83,000.00 
38570 COMM 3 1 30ADUY6 FEDE RAL HOME I nterest 09/21 /2020 FHLB NOTES 386,793.75 386,793.75 
39367 COMM 459058G QO I BRD 2 .5% MAT I nterest 09/21 /2020 INTL BANK R ECON & 62, 500.00 62, 500.00 
40403 COMM 30231 G B H4 XOM 2.992% MAT I nterest 09/21 /2020 EXXON MOBIL  224,400.00 224,400.00 
3761 5 COMM 4381 4TAC6 HAR OT 1 .72% MAT I nterest 09/21 /2020 HONDA AUTO 426. 1 7  426. 1 7  
3761 5 COMM 4381 4TAC6 HAR OT 1 .72% MAT Redemption 09/21 /2020 HONDA AUTO 1 7.69 1 7.69 
3761 5 COMM 4381 4TAC6 HAR OT 1 .72% MAT I nterest 09/21 /2020 HONDA AUTO 0.00 
3761 5 COMM 4381 4TAC6 HAR OT 1 .72% MAT Redemption 09/21 /2020 HONDA AUTO 0.00 
39327 COMM 05586VAD4 B MWLT 3.38% MAT I nterest 09/21 /2020 B MW VE HICLE 1 8,250.00 1 8,250.00 
39327 COMM 05586VAD4 B MWLT 3.38% MAT Redemption 09/21 /2020 B MW VE HICLE 31 3,277.48 3 1 3,277.48 
39582 COMM 4381 5MACO HAR OT 2 .52% MAT I nterest 09/21 /2020 HONDA AUTO 35,700.00 35,700.00 
39582 COMM 4381 5MACO HAR OT 2 .52% MAT Redemption 09/21 /2020 HONDA AUTO 527,572.47 527, 572.47 
3961 2 COMM 92349GAA9 VER IZON OWN E R  I nterest 09/21 /2020 VER IZON OWN E R  67,958.35 67,958.35 
3961 2 COMM 92349GAA9 VER IZON OWN E R  Redemption 09/21 /2020 VER IZON OWN E R  922,987.68 922,987.68 
3991 3 COMM 92867XAD8 VWALT 1 .99% MAT I nterest 09/21 /2020 Volkswagen Auto 1 7,41 2 .50 1 7,41 2 .50 
3991 3 COMM 92867XAD8 VWALT 1 .99% MAT Redemption 09/21 /2020 Volkswagen Auto 385,433.60 385,433.60 
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39920 COMM 92348AAA3 VZOT 1 .94% MAT I nterest 09/21 /2020 VER IZON OWN E R  38,800.01 38,800.01 
39920 COMM 92348AAA3 VZOT 1 .94% MAT Redemption 09/21 /2020 VER IZON OWN E R  570,1 5 5.63 570, 1 5 5.63 
40341 COMM 36259KAD9 G MALT 1 .67% MAT I nterest 09/21 /2020 GM F in'cl Auto Leas i 6,958.34 6,958.34 
40341 COMM 36259KAD9 G MALT 1 .67% MAT Redemption 09/21 /2020 GM F in'cl Auto Leas i 1 80,888. 1 2  1 80,888. 1 2  
40346 COMM 4381 3RAC 1 HAR OT 1 .61% MAT I nterest 09/21 /2020 HONDA AUTO 22, 1 37.51  22 ,  1 37.51  
40346 COMM 4381 3RAC 1 HAR OT 1 .61% MAT Redemption 09/21 /2020 HONDA AUTO 383, 1 63.35 383, 1 63 .35  
4041 6 COMM 92868LAD3 VALET 3.02% MAT I nterest 09/21 /2020 VOLKSWAG E N  43,5 1 1 .46 43,5 1 1 .46 
4041 6 COMM 92868LAD3 VALET 3.02% MAT Redemption 09/21 /2020 VOLKSWAG E N  1 , 51 1 ,491 .30 1 ,5 1 1 ,491 .30 
4051 2 COMM 36259PAD8 G MALT 0.8% MAT I nterest 09/21 /2020 GM F in'cl Auto Leas i 1 ,000.00 1 ,000.00 
4051 2 COMM 36259PAD8 G MALT 0.8% MAT Redemption 09/21 /2020 GM F in'cl Auto Leas i 43,098.62 43,098.62 
40549 COMM 92290BAA9 VER IZON OWN E R  I nterest 09/21 /2020 VER IZON OWN E R  1 4,893. 1 3 1 4,893. 1 3 
40549 COMM 92290BAA9 VER IZON OWN E R  Redemption 09/21 /2020 VER IZON OWN E R  540,741 .27 540,741 .27 

Totals for 09/21 /2020 1 99,999,583.34 2 1 2 ,251 , 1 40.1 6 1 ,023,741 .22 1 3 ,275,298.04 

40603 COMM 3 1 34GWM94 FEDE RAL HOME LN P urchase 09/22/2020 FHLMC NOTES 9,998, 1 41 .67 --9,998, 1 41 .67 
40605 COMM 51 48XOJ P 1 LANDES DIS C NOTE P urchase 09/22/2020 LANDES 99,999,805.56 --99,999,805.56 
40604 COMM 63873J J  P6 NATXNY DIS C  NOTE P urchase 09/22/2020 Natixis NY Branch 99,999,805.56 --99,999,805.56 
37880 COMM 3 1 34G B S M5 FE DE RAL HOME LN Redemption 09/22/2020 FHLMC NOTES 5,450,000.00 5,450,000.00 
40601 COMM 2 1 687AJ N4 RABO DIS C  NOTE Redemption 09/22/2020 RABOBANK 1 00,000,000.00 1 00,000,000.00 
40602 COMM 51 48XOJ N6 LANDES DIS C NOTE Redemption 09/22/2020 LANDES 1 00,000,000.00 1 00,000,000.00 
37880 COMM 3 1 34G B S M5 FE DE RAL HOME LN I nterest 09/22/2020 FHLMC NOTES 23, 1 62.50 23,  1 62.50 

Totals for 09/22/2020 209,997,752.79 205,450,000.00 23, 1 62.50 -4,524, 590.29 

40606 COMM 51 48XOJ Q9 LANDES DIS C NOTE P urchase 09/23/2020 LANDES 99,999,805.56 --99,999,805.56 
40608 COMM 58769EAB4 MBALT 0.3 1%  MAT P urchase 09/23/2020 MERCEDE S -B E  NZ 6,499,407.85 --6,499,407.85 
40607 COMM 63873J J  Q4 NATXNY DIS C  NOTE P urchase 09/23/2020 Natixis NY Branch 99,999,805.56 --99,999,805.56 
39871 COMM 459058HG1  I BRD 2.2% MAT Redemption 09/23/2020 INTL BANK R ECON & 1 0,000,000.00 1 0,000,000.00 
40398 COMM 71 708EJ P 1 P F IZE R  ZERO C P N  Redemption 09/23/2020 P F IZE R  1 8,225 ,000.00 1 8,225,000.00 
40604 COMM 63873J J  P6 NATXNY DIS C  NOTE Redemption 09/23/2020 Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
40605 COMM 51 48XOJ P 1 LANDES DIS C NOTE Redemption 09/23/2020 LANDES 1 00,000,000.00 1 00,000,000.00 
39871 COMM 459058HG1  I BRD 2.2% MAT I nterest 09/23/2020 INTL BANK R ECON & 1 1 0,000.00 1 1 0,000.00 

Totals for 09/23/2020 206,499,01 8.97 228,225,000.00 1 1 0,000.00 2 1 ,835,981 .03 

4061 1 COMM 3 1 36G43C5  FE DE RAL NATL MTG P urchase 09/24/2020 FNMA NOTE S 1 0,000,000.00 - 1 0,000,000.00 
40609 COMM 51 48XOJ R 7 LANDES DIS C  NOTE P urchase 09/24/2020 LANDES 99,999,805.56 --99,999,805.56 
4061 0 COMM 63873J J  R 2  NATXNY DIS C  NOTE P urchase 09/24/2020 Natixis NY Branch 99,999,805.56 --99,999,805.56 
40606 COMM 51 48XOJ Q9 LANDES DIS C  NOTE Redemption 09/24/2020 LANDES 1 00,000,000.00 1 00,000,000.00 
40607 COMM 63873J J  Q4 NATXNY DIS C  NOTE Redemption 09/24/2020 Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
4041 5 COMM 3 1 33E LUJ 1 F EDE RAL FARM CR I nterest 09/24/2020 FFCB NOTES 1 50,000.00 1 50,000.00 

Totals for 09/24/2020 209,999,61 1 . 1 2  200,000,000.00 1 50,000.00 --9,849,61 1 . 1 2  

4061 4 COMM 3 1 422B R36 FAMCA 0.24% MAT P urchase 09/25/2020 FARMER MAC 35 ,000,000.00 - 3 5 ,000,000.00 
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SANTA CLARA COUNTY INVE S TME NTS 

Transaction Activ ity R e port P age 24 

S orted by Transaction Date -Transaction Date 

New Pr inc ipa l  Total 
I nvestment # Fund  CUS IP  I nv Des crip Trans action Type Trans action Date I ssuer  P rinc i12al Pa:i;:downs lnteres t Cas h 
4061 2 COMM 3 1 37EAEX3  FEDE RAL HOME LN P urchase 09/25/2020 FHLMC NOTES 9,969,900.00 --9,969,900.00 
4061 3 COMM 3 1 34GWU79 FEDE RAL HOME LN P urchase 09/25/2020 FHLMC NOTES 35 ,947,809.00 - 3 5 ,947,809.00 
4061 5 COMM 51 48XOJ UO LANDES DIS C NOTE P urchase 09/25/2020 LANDES 99,999,41 6.66 --99,999,41 6.66 
4061 6 COMM 591 57TTJ 2 METS HR ZERO CPN P urchase 09/25/2020 METLIFE S HORT 34,948,277.78 -34,948,277.78 
4061 7 COMM 63873J J  U 5 NATXNY DIS C  NOTE P urchase 09/25/2020 Natixis NY Branch 99,999,41 6.66 --99,999,41 6.66 
37344 COMM 3 1 34G3K90 FEDE RAL HOME LN Redemption 09/25/2020 FHLMC NOTES 1 0,000,000.00 1 0,000,000.00 
4041 8 COMM 1 91 2 1AJ R 3 KOP P ZERO C P N  Redemption 09/25/2020 Coca-Cola Co 2 5,000,000.00 25 ,000,000.00 
4041 9 COMM 3 1 30AJ 865 FEDE RAL HOME Redemption 09/25/2020 FHLB NOTES 20,000,000.00 20,000,000.00 
40609 COMM 51 48XOJ R 7 LANDES DIS C NOTE Redemption 09/25/2020 LANDES 1 00,000,000.00 1 00,000,000.00 
4061 0 COMM 63873J J  R 2  NATXNY DIS C  NOTE Redemption 09/25/2020 Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
37344 COMM 3 1 34G3K90 FEDE RAL HOME LN I nterest 09/25/2020 FHLMC NOTES 85,000.00 85,000.00 
4041 9 COMM 3 1 30AJ 865 FEDE RAL HOME I nterest 09/25/2020 FHLB NOTES 1 62,000.00 1 62,000.00 
38387 COMM 3 1 37AYCE9  I nterest 09/25/2020 FHLMC Multi-Family 44,700.00 44,700.00 
38387 COMM 3 1 37AYCE9  Redemption 09/25/2020 FHLMC Multi-Family 825,028.91 825,028.91 
38391 COMM 3 1 37AYCE9  I nterest 09/25/2020 FHLMC Multi-Family 1 6,762.50 1 6,762.50 
38391 COMM 3 1 37AYCE9  Redemption 09/25/2020 FHLMC Multi-Family 309,230.44 309,230.44 
3841 2 COMM 09659QAD9 B MWOT 2.35% MAT I nterest 09/25/2020 B MW VE HICLE 21 ,046.21 21 ,046.21 
3841 2 COMM 09659QAD9 B MWOT 2.35% MAT Redemption 09/25/2020 B MW VE HICLE 1 , 855,933.22 1 ,855,933.22 
38465 COMM 3 1 37AWQH 1 FHLMCM 2.307% I nterest 09/25/2020 FHLMC Multi-Family 1 0,727. 5 5  1 0,727. 5 5  
38465 COMM 3 1 37AWQH 1 FHLMCM 2.307% Redemption 09/25/2020 FHLMC Multi-Family 240,41 1 . 1 1  240,41 1 . 1 1  
38477 COMM 3 1 38LAYM5 FHLMCM 2.55% MAT I nterest 09/25/2020 FNMA Multi-Family 7,520.76 7,520.76 
38477 COMM 3 1 38LAYM5 FHLMCM 2.55% MAT Redemption 09/25/2020 FNMA Multi-Family 5,898.1 1 5,898. 1 1 
38643 COMM 3 1 37B36J 2 FHLMCM 3.32% MAT I nterest 09/25/2020 FHLMC Multi-Family 55,333.34 55,333.34 
38643 COMM 3 1 37B36J 2 FHLMCM 3.32% MAT Redemption 09/25/2020 FHLMC Multi-Family 730,864.08 730,864.08 
38664 COMM 3 1 368 1XP4 FNMAM 3.56% MAT I nterest 09/25/2020 FNMA Multi-Family 5,955.30 5,955.30 
38664 COMM 3 1 368 1XP4 FNMAM 3.56% MAT Redemption 09/25/2020 FNMA Multi-Family 58,867.65 58,867.65 
38665 COMM 3 1 368 1XP4 FNMAM 3.56% MAT I nterest 09/25/2020 FNMA Multi-Family 5,955.30 5,955.30 
38665 COMM 3 1 368 1XP4 FNMAM 3.56% MAT Redemption 09/25/2020 FNMA Multi-Family 58,867.65 58,867.65 
38666 COMM 3 1 37AYCE9  I nterest 09/25/2020 FHLMC Multi-Family 26,250.08 26,250.08 
38666 COMM 3 1 37AYCE9  Redemption 09/25/2020 FHLMC Multi-Family 475,466.62 475,466.62 
38744 COMM 3 1 37AYCE9  I nterest 09/25/2020 FHLMC Multi-Family 44,700.00 44,700.00 
38744 COMM 3 1 37AYCE9  Redemption 09/25/2020 FHLMC Multi-Family 809,937.20 809,937.20 
38854 COMM 3 1 37B4W B 8  FHLMCM 3.06% MAT I nterest 09/25/2020 FHLMC Multi-Family 1 2, 1 76.25 1 2, 1 76.25 
38854 COMM 3 1 37B4W B 8  FHLMCM 3.06% MAT Redemption 09/25/2020 FHLMC Multi-Family 1 50,506.56 1 50,506.56 
38864 COMM 3 1 378 SJ M6 FHLMCM 3.531% I nterest 09/25/2020 FHLMC Multi-Family 29,425.00 29,425.00 
38864 COMM 3 1 378 SJ M6 FHLMCM 3.531% Redemption 09/25/2020 FHLMC Multi-Family 31 8,072.63 3 1 8,072.63 
38945 COMM 3 1 37B3NA2 FHLMC RE MIC I nterest 09/25/2020 FHLMC Multi-Family 28,723.99 28,723.99 
38945 COMM 3 1 37B3NA2 FHLMC RE MIC Redemption 09/25/2020 FHLMC Multi-Family 360,637.27 360,637.27 
39026 COMM 3 1 37B SKW2 FHLMCM 3.458% I nterest 09/25/2020 FHLMC Multi-Family 28,81 6.67 28,81 6.67 
39026 COMM 3 1 37B SKW2 FHLMCM 3.458% Redemption 09/25/2020 FHLMC Multi-Family 309,444.33 309,444.33 
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SANTA CLARA COUNTY INVE S TME NTS 

Transaction Activ ity R e port P age 25 

S orted by Transaction Date -Transaction Date 

New Pr inc ipa l  Total 
I nvestment # Fund  CUS IP  I nv Des crip Trans action Type Trans action Date I ssuer  P rinc i12al Pa:i;:downs lnteres t Cas h 
391 50 COMM 3 1 381TYT1 FNMAM 2.75% MAT I nterest 09/25/2020 FNMA Multi-Family 68,464.40 68,464.40 
391 50 COMM 3 1 381TYT1 FNMAM 2.75% MAT Redemption 09/25/2020 FNMA Multi-Family 64,099.62 64,099.62 
391 58 COMM 3 1 381 RZ23 FNMAM 3.84% MAT I nterest 09/25/2020 FNMA Multi-Family 46, 51 2.45 46, 51 2.45 
391 58 COMM 3 1 381 RZ23 FNMAM 3.84% MAT Redemption 09/25/2020 FNMA Multi-Family 27,51 9.03 27, 51 9.03 
392 1 8 COMM 3 1 381 R LL6 FNMAM 3.84% MAT I nterest 09/25/2020 FNMA Multi-Family 38, 1 22.81 38, 1 22.81 
392 1 8 COMM 3 1 381 R LL6 FNMAM 3.84% MAT Redemption 09/25/2020 FNMA Multi-Family 20,847.07 20,847.07 
392 1 9  COMM 3 1 381 R LL6 FNMAM 3.84% MAT I nterest 09/25/2020 FNMA Multi-Family 6,363.58 6,363.58 
392 1 9  COMM 3 1 381 R LL6 FNMAM 3.84% MAT Redemption 09/25/2020 FNMA Multi-Family 3,479.85 3,479.85 
39295 COMM 3 1 37B04Y7 FHLMCM 2.61 5% I nterest 09/25/2020 FHLMC Multi-Family 58,837.51 58,837.51 
39295 COMM 3 1 37B04Y7 FHLMCM 2.61 5% Redemption 09/25/2020 FHLMC Multi-Family 997,1 39.72 997, 1 39.72 
393 1 9  COMM 3 1 38LGKH8 FNMAM 2.47% MAT I nterest 09/25/2020 FNMA Multi-Family 53, 1 73.61 53, 1 73.61 
393 1 9  COMM 3 1 38LGKH8 FNMAM 2.47% MAT Redemption 09/25/2020 FNMA Multi-Family 699,479.46 699,479.46 
39457 COMM 3 1 38EKX67 FNMAM 2.537% MAT I nterest 09/25/2020 FNMA Multi-Family 22,748. 1 9  22,748. 1 9  
39457 COMM 3 1 38EKX67 FNMAM 2.537% MAT Redemption 09/25/2020 FNMA Multi-Family 23,357.67 23,357.67 
39587 COMM 3 1 38LEY D7 FNMAM 1 .97% MAT I nterest 09/25/2020 FNMA Multi-Family 31 ,351 .34 31 ,351 .34 
39587 COMM 3 1 38LEY D7 FNMAM 1 .97% MAT Redemption 09/25/2020 FNMA Multi-Family 3 1 , 1 24.23 31 , 1 24.23 
39609 COMM 3 1 38LGFF8  FNMAM 2. 1 5% MAT I nterest 09/25/2020 FNMA Multi-Family 9,256.94 9,256.94 
39609 COMM 3 1 38LGFF8  FNMAM 2. 1 5% MAT Redemption 09/25/2020 FNMA Multi-Family 1 42,088. 1 4  1 42,088. 1 4  
39632 COMM 3 1 38L2BUO FNMAM 2.3 1 %  MAT I nterest 09/25/2020 FNMA Multi-Family 1 3,273.70 1 3,273.70 
39632 COMM 3 1 38L2BUO FNMAM 2.3 1 %  MAT Redemption 09/25/2020 FNMA Multi-Family 1 3 , 1 5 5.68 1 3, 1 5 5.68 
39654 COMM 3 1 37BP4J 5  FNMAM 2.446% MAT I nterest 09/25/2020 FHLMC Multi-Family 40,457.57 40,457.57 
39654 COMM 3 1 37BP4J 5  FNMAM 2.446% MAT Redemption 09/25/2020 FHLMC Multi-Family 251 ,542.08 251 , 542.08 
39734 COMM 3 1 38LOU90 FNMAM 2.59% MAT I nterest 09/25/2020 FNMA Multi-Family 1 1 , 1 5 1 .39 1 1 , 1 5 1 .39 
39734 COMM 3 1 38LOU90 FNMAM 2.59% MAT Redemption 09/25/2020 FNMA Multi-Family 223,355.30 223,355.30 
39735 COMM 3 1 381VBJ 3 FNMAM 2.83% MAT I nterest 09/25/2020 FNMA Multi-Family 1 2,047.40 1 2,047.40 
39735 COMM 3 1 381VBJ 3 FNMAM 2.83% MAT Redemption 09/25/2020 FNMA Multi-Family 1 2 , 1 25 .70 1 2, 1 2 5.70 
39844 COMM 3 1 38LORM 5  FNMAM 2. 1 35% MAT I nterest 09/25/2020 FNMA Multi-Family 1 5,91 0.91 1 5,91 0.91 
39844 COMM 3 1 38LORM 5  FNMAM 2. 1 35% MAT Redemption 09/25/2020 FNMA Multi-Family 2 1 ,071 .96 21 ,071 .96 
39861 COMM 05588CAC6 B MWOT 1 .92% MAT I nterest 09/25/2020 B MW VE HICLE 27,600.00 27,600.00 
39861 COMM 05588CAC6 B MWOT 1 .92% MAT Redemption 09/25/2020 B MW VE HICLE 441 ,42 1 . 1 0  441 ,421 . 1 0 
40056 COMM 3 1 36A9MN5 FNMAM 2.301% MAT I nterest 09/25/2020 FNMA Multi-Family 24,470.56 24,470.56 
40056 COMM 3 1 36A9MN5 FNMAM 2.301% MAT Redemption 09/25/2020 FNMA Multi-Family 797,676. 52 797,676.52 
40293 COMM 3 1 38LORC7 FNMAM 2.35% MAT I nterest 09/25/2020 FNMA Multi-Family 1 3,456.06 1 3,456.06 
40293 COMM 3 1 38LORC7 FNMAM 2.35% MAT Redemption 09/25/2020 FNMA Multi-Family 1 3 ,335.08 1 3,335.08 
40385 COMM 3 1 37BUWM6 FHLMCM 2.932% I nterest 09/25/2020 FHLMC Multi-Family 75,890.08 75,890.08 
40385 COMM 3 1 37BUWM6 FHLMCM 2.932% Redemption 09/25/2020 FHLMC Multi-Family 922,91 1 .02 922,91 1 .02 
40390 COMM 3 1 37BHCY 1  FHLMCM 2.81 1 %  I nterest 09/25/2020 FHLMC Multi-Family 24,807.08 24,807.08 
40390 COMM 3 1 37BHCY 1  FHLMCM 2.81 1 %  Redemption 09/25/2020 FHLMC Multi-Family 254,355 .55 254,355 .55 
4051 1 COMM 3 1 36AXVB8 FNMAM 2.646% MAT I nterest 09/25/2020 FNMA Multi-Family 36,986.1 0 36,986.1 0 
4051 1 COMM 3 1 36AXVB8 FNMAM 2.646% MAT Redemption 09/25/2020 FNMA Multi-Family 446,581 .89 446, 581 .89 
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SANTA CLARA COUNTY INVE STME NTS 
Tran s a ction Activity R eport  P ag e  26 

Sorted  by  Tran s ac tion Date -Transac tion Da te 

New Pr inc ipa l  Total 
I nvestment # Fund  CUS IP  I nv Des crip Trans action Type Trans action Date I ssuer  P rinc i12al Pa:i;:downs lnteres t Cas h 
4051 7 COMM 3 1 38LORM 5A FNMAM 2. 1 35% MAT I nterest 09/25/2020 FNMA Multi-Family 1 ,636.99 1 ,636.99 
4051 7 COMM 3 1 38LORM 5A FNMAM 2. 1 35% MAT Redemption 09/25/2020 FNMA Multi-Family 2 , 1 67.98 2, 1 67.98 
40526 COMM 3 1 37BSP64 FHLMCM 2.34% MAT I nterest 09/25/2020 FHLMC Multi-Family 33,689.86 33,689.86 
40526 COMM 3 1 37BSP64 FHLMCM 2.34% MAT Redemption 09/25/2020 FHLMC Multi-Family 1 03,872.80 1 03,872.80 
40527 COMM 3 1 32X HM68 FHLMCM 1 . 1 %  MAT I nterest 09/25/2020 FHLMC Multi-Family 1 8,883.79 1 8,883.79 
40527 COMM 3 1 32X HM68 FHLMCM 1 . 1 %  MAT Redemption 09/25/2020 FHLMC Multi-Family 3 1 ,231 .40 31 ,231 .40 
40530 COMM 09661 RAD3 B MW OT 0.48% MAT I nterest 09/25/2020 B MW VE HICLE 3,400.00 3,400.00 
40530 COMM 09661 RAD3 B MW OT 0.48% MAT Redemption 09/25/2020 B MW VE HICLE 1 71 ,1 09.07 1 71 , 1 09.07 
40539 COMM 3 1 37BKG H7 FHLMCM 2.71 2% I nterest 09/25/2020 FHLMC Multi-Family 1 2,439.40 1 2,439.40 
40539 COMM 3 1 37BKG H7 FHLMCM 2.71 2% Redemption 09/25/2020 FHLMC Multi-Family 81 ,324.09 81 ,324.09 
40540 COMM 3 1 37FUZN7 FHLMCM 0.526% I nterest 09/25/2020 FHLMC Multi-Family 1 ,749.26 1 ,749.26 
40540 COMM 3 1 37FUZN7 FHLMCM 0.526% Redemption 09/25/2020 FHLMC Multi-Family 9,342.00 9,342.00 
40541 COMM 3 1 38L7CU 8  FNMAM 2.95% MAT I nterest 09/25/2020 FNMA Multi-Family 50,650.36 50,650.36 
40541 COMM 3 1 38L7CU 8  FNMAM 2.95% MAT Redemption 09/25/2020 FNMA Multi-Family 36,386.37 36,386.37 

Totals for 09/25/2020 31 5,864,820. 1 0  267,351 ,266. 1 6 1 ,338,424.29 -47, 1 7 5, 1 29.65 

4061 9 COMM 3 1 3384H77A FHDN DIS C  NOTE P urchase 09/28/2020 FHLB DISCOUNT 1 99,999,777.76 - 1 99,999,777.76 
40620 COMM 3 1 37EAEV7 FEDE RAL HOME LN P urchase 09/28/2020 FHLMC NOTES 25 ,023,673.61 - 2 5 ,023,673.61 
40621 COMM 51 48XOJ V8 LANDES DIS C  NOTE P urchase 09/28/2020 LANDES 99,999,777.78 --99,999,777.78 
4061 8 COMM 30229ATJ 8 XON ZERO CPN MATPurchase 09/28/2020 Exxon Mobil G roup 49,930, 597.22 -49,930, 597 .22 
38033 COMM 3 1 30ACE 26 FEDE RAL HOME Redemption 09/28/2020 FHLB NOTES 22,000,000.00 22,000,000.00 
38055 COMM 3 1 34G BF64 FE DE RAL HOME LN Redemption 09/28/2020 FHLMC NOTES 6,000,000.00 6,000,000.00 
4061 5 COMM 51 48XOJ UO LANDES DIS C NOTE Redemption 09/28/2020 LANDES 1 00,000,000.00 1 00,000,000.00 
4061 7 COMM 63873J J  U 5 NATXNY DIS C  NOTE Redemption 09/28/2020 Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
38033 COMM 3 1 30ACE 26 FEDE RAL HOME I nterest 09/28/2020 FHLB NOTES 1 5 1 ,250.00 1 5 1 ,250.00 
38055 COMM 3 1 34G BF64 FEDE RAL HOME LN I nterest 09/28/2020 FHLMC NOTES 48,000.00 48,000.00 
39357 COMM 3 1 33E KEW2 FEDE RAL FARM CR I nterest 09/28/2020 FFCB NOTES 228,000.00 228,000.00 

Totals for 09/28/2020 374,953,826.37 228,000,000.00 427,250.00 - 1 46,526,576.37 

40622 COMM 1 3606CH64 C IBCNY 0.24% MAT P urchase 09/29/2020 Canadian IMP BK 50,000,000.00 -50,000,000.00 
40623 COMM 362569AC9 G MALT 0.45% MAT P urchase 09/29/2020 GM F in'cl Auto Leas i 8,499, 1 85.70 --8,499, 1 85.70 
40624 COMM 51 48XOJ W 6  LANDES DIS C NOTE P urchase 09/29/2020 LANDES 99,999,805.56 --99,999,805.56 
38057 COMM 3 1 37EAEJ 4 FEDE RAL HOME LN Redemption 09/29/2020 FHLMC NOTES 1 5,000,000.00 1 5 ,000,000.00 
4051 3 COMM 3 1 33E LE42 FFCB 0.8% MAT Redemption 09/29/2020 FFCB NOTES 1 9,990,000.00 1 9,990,000.00 
4051 3 COMM 3 1 33E LE42 FFCB 0.8% MAT Cap G ;L  09/29/2020 FFCB NOTES 1 0,000.00 1 0,000.00 
4061 9 COMM 3 1 3384H77A FHDN DIS C  NOTE Redemption 09/29/2020 FHLB DISCOUNT 200,000,000.00 200,000,000.00 
40621 COMM 51 48XOJ V8 LANDES DIS C NOTE Redemption 09/29/2020 LANDES 1 00,000,000.00 1 00,000,000.00 
3701 8 COMM 3 1 33EGWH4 FEDE RAL FARM CR I nterest 09/29/2020 FFCB NOTES 64,000.00 64,000.00 
3751 8 COMM 3 1 34G B B M3 FEDE RAL HOME LN I nterest 09/29/2020 FHLMC NOTES 250,000.00 250,000.00 
38057 COMM 3 1 37EAEJ 4 FEDE RAL HOME LN I nterest 09/29/2020 FHLMC NOTES 1 2 1 ,875.00 1 2 1 ,875.00 
4051 3 COMM 3 1 33E LE42 FFCB 0.8% MAT I nterest 09/29/2020 FFCB NOTES 52,000.00 52,000.00 
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I nvestment # Fund  CUS IP  

4051 3 COMM 3 1 33E LE42 

Totals for 09/29/2020 

40625 COMM 3 1 34GWUD6 
40626 COMM 3 1 34GWWR 3  
40627 COMM 91 2796UC1 
40209 COMM 3 1 34G UK66 
40378 COMM 2546R2J W 7  
40624 COMM 51 48XOJ W 6  
34292 COMM SYS 34292 
40209 COMM 3 1 34G UK66 
40431 COMM 3 1 33E LUXO 

Totals for 09/30/2020 

G rand Total 

Run Date: 1 0/1 9;2020 - 1 5:56 

SANTA CLARA COUNTY INVE S TME NTS 

Transaction Activ ity R e port 

S orted by Transaction Date -Transaction Date 

I nv Des crip Trans action Type Trans action Date I ssuer  

FFCB 0 .8% MAT Acer Int 09/29/2020 FFCB NOTES 

FEDE RAL HOME LN P urchase 09/30/2020 FHLMC NOTES 
FEDE RAL HOME LN P urchase 09/30/2020 FHLMC NOTES 
UN ITE D STATE S P urchase 09/30/2020 U.S . TREAS URY 
FEDE RAL HOME LN Redemption 09/30/2020 FHLMC NOTES 
WALTPP ZERO C P N  Redemption 09/30/2020 Wa lt Disney Company 
LANDES DIS C  NOTE Redemption 09/30/2020 LANDES 
MSTI 0.% Redemption 09/30/2020 MORGAN STANLEY 
FEDE RAL HOME LN I nterest 09/30/2020 FHLMC NOTES 
FEDE RAL FARM CR I nterest 09/30/2020 FFCB NOTES 

New Pr inc ipa l  
P rinc ipal Paydowns lnteres t 

6,666.67 --6,666.67 

1 58,498,991 .26 335,006,666.67 481 ,208.33 

1 5 ,000,000.00 
24,500,000.00 
49,984, 1 66.67 

8, 790,000.00 
30,000,000.00 

1 00,000,000.00 
250,086,42 1 .09 

87,900.00 
50,000.00 

89,484, 1 66.67 388,876,42 1 .09 1 37,900.00 

5,831 ,237,488.9 7,1 23,978,982.6 38, 1 58,921 .45 

P age 27 

Total 
Cas h 

0.00 

1 76,988,883.74 

- 1 5 ,000,000.00 
- 24 ,500,000.00 
-49,984, 1 66.67 

8,790,000.00 
30,000,000.00 

1 00,000,000.00 
250,086,42 1 .09 

87,900.00 
50,000.00 

299, 530, 1 54.42 

1 ,330,900,41 5.0 
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APPENDI X F 

BOOK-ENTRY ONLY SYSTEM 

The inforrrntion in this appendix has been pr0.tided by OTC for use in securities offering 
docurrents, and the District takes no responsibility for the accuracy or corrpleteness thereof. The District 
cannot and does not give any assurances that OTC, OTC Participants or I ndi rect Participants wi 11 
distribute the Beneficial Owners either (a) payrrents of interest, principal or prenium, if any, with respect 
to the Series 2021 Bonds or (b) certificates representing ownership interest in or other confirrrntion of 
0/\/nership interest in the Series 2021 Bonds, or that they will so do on a tirrely basis or that OTC, OTC 
Direct Participants or OTC I ndirect Participants will act in the rrnnner described in this Official Staterrent. 

1. The Depository Trust Company (" OTC" ), New York, New York, will act as securities 
depository for the Series 2021 Bonds (the "Securities" ) .  The Securities will be issued as fully-registered 
securities registered in the name of Cede & Co. (DTC's partnership nominee) or such other name as may 
be requested by an authorized representative of OTC. One fully-registered Security certificate will be 
issued for each maturity of the Securities, in the aggregate principal amount of such issue, and will be 
deposited with OTC. I f, hONever, the aggregate principal amount of any issue exceeds $500 ni l lion, one 
certificate will be issued with respect to each $500 million of principal amount, and an additional certificate 
wi 11 be issued with respect to any remaining principal amount of such issue. 

2. OTC, the world's largest securities depository, is a limited-purpose trust company 
organized under the New York Banking Law, a "  banking organization" within the meaning of the New 
York Banking L 'cN'.J, a member of the Federal Reserve System, a "clearing corporation" within the meaning 
of the New York U niform Commercial Code, and a "clearing agency" registered pursuant to the pr0.tisions 
of Section 17A of the Securities Exchange Act of 1934. OTC holds and pr0.tides asset servicing for over 
3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money 
market instruments (from 0.ter 100 countries) that DTC's participants ("Direct Participants" ) deposit with 
OTC. OTC al so faci I itates the post-trade settlement among Direct Participants of sales and other securities 
transactions in deposited securities, through electronic computerized book-entry transfers and pledges 
between Direct Participants' accounts. This eliminates the need for physical m0.tement of securities 
certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust 
companies, clearing corporations, and certain other organizations. OTC is a wholly-owned subsidiary of 
The Depository Trust & Clearing Corporation ("DTCC") . DTCC is the holding company for OTC, 
National Securities Clearing Corporation and Fixed I ncome Clearing Corporation, all of which are 
registered clearing agencies. DTCC is 0/\/ned by the users of its regulated subsidiaries. Access to the OTC 
system is al so available to others such as both U.S. and non-U .S. securities brokers and dealers, banks, trust 
companies, and clearing corporations that clear through or maintain a custodial relationship with a Direct 
Participant, either directly or indirectly (" I ndirect Participants" ) .  OTC has a Standard & Poor's rating of 
AA+. The OTC Rules applicable to its Participants are on file with the Securities and Exchange 
Commission. More information about OTC can be found at www.dtcc.com. 

3. Purchases of Securities under the OTC system must be made by or through Direct 
Participants, which will receive a credit for the Securities on DTC's records. The ONnership interest of 
each actual purchaser of each Security (" Beneficial Owner" ) is in turn to be recorded on the Direct and 
I ndirect Participants' records. Beneficial Owners will not receive written confirmation from OTC of their 
purchase. Beneficial Owners are, h0/1/ever, expected to receive written confirmations pr0.tiding details of 
the transaction, as well as periodic statements of their holdings, from the Direct or I ndirect Participant 
through which the Beneficial Owner entered into the transaction. Transfers of 0/\/nership interests in the 
S ecuri ti es are to be accomplished by entries made on the books of Direct and I ndi rect Participants acting 
on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their 
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ownership interests in Securities, except in the event that use of the book-entry system for the Securities is 
discontinued. 

4. To facilitate subsequent transfers, all Securities deposited by Direct Participants with OTC 
are registered in the name of DTC's partnership nominee, Cede & Co., or such other name as may be 
requested by an authorized representative of OTC. The deposit of Securities with OTC and their registration 
in the name of Cede & Co. or such other OTC nominee do not effect any change in beneficial ownership. 
OTC has no knowledge of the actual Beneficial Owners of the Securities; DTC's records reflect only the 
identity of the Direct Participants to whose accounts such Securities are credited, which may or may not be 
the Beneficial Owners. The Direct and I ndi rect Participants wi 11 remain responsible for keeping account 
of their holdings on behalf of their customers. 

5. Conveyance of notices and other communications by OTC to Direct Participants, by Direct 
Participants to I ndirect Participants, and by Direct Participants and I ndirect Participants to Beneficial 
Owners wi 11 be ga.terned by arrangements among them, suqject to any statutory or regulatory requirements 
as may be in effect from time to time. Beneficial Owners of Securities may wish to take certain steps to 
augment the transmission to them of notices of significant events with respect to the Securities, such as 
redemptions, tenders, defaults, and proposed amendments to the Security documents. For example, 
Beneficial Owners of Securities may wish to ascertain that the nominee holding the Securities for their 
benefit has agreed to obtain and transmit notices to Beneficial Owners. I n  the alternative, Beneficial 
Owners may wish to pra.tide their names and addresses to the registrar and request that copies of notices 
be pra.tided directly to them. 

6. Redemption notices shall be sent to OTC. I f  less than all of the Securities within an issue 
are being redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct 
Participant in such issue to be redeemed. 

7. Neither OTC nor Cede & Co. (nor any other OTC nominee) will consent or vote with 
respect to the Securities unless authorized by a Direct Participant in accordance with DTC's MMI 
Procedures. Under its usual procedures, OTC mails an Omnibus Proxy to the District as soon as possible 
after the record date. The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct 
Participants to whose accounts the Securities are credited on the record date (identified in a listing attached 
to the Omni bus Proxy). 

8. Redemption proceeds, distributions, and dividend payments on the Securities will be made 
to Cede & Co., or such other nominee as may be requested by an authorized representative of OTC. OTC' s 
practice is to credit Direct Participants' accounts, upon DTC's receipt of funds and corresponding detail 
information from the District or the Paying Agent, on payable date in accordance with their respective 
holdings shown on DTC's records. Payments by Participants to Beneficial Owners will be ga.terned by 
standing instructions and customary practices, as is the case with securities held for the accounts of 
customers in bearer form or registered in " street name," and wi 11 be the responsi bi I i  ty of such Participant 
and not of OTC, the Paying Agent or the District, suqject to any statutory or regulatory requirements as 
may be in effect from ti me to ti me. Payment of redemption proceeds, di stri buti ons, and dividend payments 
to Cede & Co. (or such other nominee as may be requested by an authorized representative of OTC) is the 
responsibility of the District or the Paying Agent, disbursement of such payments to Direct Participants will 
be the responsibility of OTC, and disbursement of such payments to the Beneficial Owners will be the 
responsi bi I i  ty of Direct and I ndi rect Participants. 

9. OTC may discontinue pra.tidi ng its services as depository with respect to the Securities at 
any time by giving reasonable notice to the District or the Paying Agent. Under such circumstances, in the 

F-2 



event that a successor depository is not obtained, Security certificates are required to be printed and 
delivered. 

10. The District may decide to discontinue use of the system of book-entry-only transfers 
through OTC (or a successor securities depository) . I n  that event, Security certificates will be printed and 
delivered to OTC. 

11. The information in this section concerning OTC and DTC's book-entry system has been 
obtained from sources that the District believes to be reliable, but the District takes no responsibility for the 
accuracy thereof. 
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