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Board of Education Executive Summary  
Business Services 
Tax Revenue Anticipation Note (TRAN)   
December 10, 2020 

 
 
 I. OVERVIEW /HISTORY : 
 
In order to offset the fiscal impact of COVID-19, the State’s 2020-21 Adopted Budget deferred $12.9 
billion in aid to school districts, community colleges and offices of education (“LEAs”) expected to 
be paid in 2020-21 to 2021-22.  In response to this, California State Treasurer Fiona Ma has created 
a new Statewide working capital financing program to help LEAs manage the financial impacts of 
the deferrals.  The California School Finance Authority (“CSFA” or the “Authority”) was created in 
1985 to aid LEAs by providing access to financing for working capital and capital improvements.  
The goal of the CSFA State Aid Intercept Notes is to provide LEA’s with a streamlined and secure 
process that minimizes the impact of the deferrals on their operations. 
 
The District currently projects that it will experience a cash flow shortfall during fiscal year 2020-21 
created by timing differences between its anticipated expenditures and estimated receipt of revenues.  
The Resolution being presented to the Governing Board authorizes a short-term borrowing by the 
District to address this cash flow shortfall through the issuance of tax and revenue anticipation notes 
(“TRANs” or “Notes”) through the CSFA State Aid Intercept Notes Program. 
 
(a) District  Resolution.  The resolution authorizes the issuance of the Notes by the District in an 
amount not-to-exceed Ninety Six Million Dollars ($96,000,000), specifies certain basic terms, 
parameters and form of the District Notes, and approves the form of the Note Purchase Agreement 



 

Business Services                                2 
 

Board of Education Executive Summary  
Business Services 
Tax Revenue Anticipation Note (TRAN)   
December 10, 2020 

 
 
 Pursuant to the Purchase Agreement, the Authority will agree to buy the District’s Note.  The 
conditions of closing the transaction are set forth in this document, including the documentation to be 
provided at the closing by various parties.  Upon the pricing and sale of the TRANs, the final 
execution copy of the Purchase Agreement will be prepared following this form and the District’s 
Authorized Officer will sign the Confirmation of Pricing.   
 
(c) In the event the District is deemed to be a non-State Credit Issuer, the Governing Board authorizes 
the District’s Authorized Officer to provide information for a Preliminary Official Statement (“POS”).  
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Supervisors of the County (the “Board of Supervisors”) to notify the District, within 45 calendar 
days following its receipt of a certified copy of this Resolution, that the District may issue the 
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form presented to this meeting, with such changes, insertions and omissions as are made pursuant 
to this Resolution, being referred to herein as the “Note Purchase Agreement”), between the 
District and the Authority, and dated as of the date of the Confirmation of Pricing, applicable to 
the sale of one or more series of the District’s Notes of such Series to be sold simultaneously, a 
form of which has been submitted to the Board; and 

WHEREAS, the Authority will form one or more pools of notes (the “Pooled Authority 
Notes”) of each participating Issuer pursuant to the advice of the Underwriters and the Municipal 
Advisor, and assign each respective series of notes to a particular pool (the “Pool”) and sell a 
Series of Authority Notes secured by each Pool pursuant to the Indenture, each Series of Pooled 
Authority Notes distinguished by (i) whether or what type of credit secures such series of Pooled 
Authority Notes, (ii) the principal amounts or portions of principal amounts of the notes of such 
respective series assigned to the Pool, or (iii) other factors, and the District hereby acknowledges 
and approves the discretion of the Authority, acting upon the advice of the Underwriters and the 
Municipal Advisor, to assign the District Notes of such respective Series to such Pool and such 
Indenture as the Authority may determine; and  
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WHEREAS, it is necessary to engage the services of certain professionals to assist the 
District in its participation in the CSFA Program; 

NOW, THEREFORE, BE IT RESOLVED that the Sacramento City Unified School 
District Board of Education hereby finds, determines, declares and resolves as follows: 

Section 1. Recitals.  All the above recitals are true and correct and this Board so finds 
and determines. 

Section 2. TRANs Issuance. 

(A) Initial Series of TRANs.  The Board hereby determines to borrow, and hereby 
requests the Board of Supervisors to authorize the District to borrow on its own behalf, in 
anticipation of the receipt by or accrual to the District during Fiscal Year 2020-21 of taxes, income, 
revenue (including, but not limited to, revenue from the state and federal governments), cash 
receipts and other moneys provided for such fiscal year for the general fund, including Deferral 
Amounts, and, if so indicated in the applicable Confirmation of Pricing, any other fund indicated 
in such Confirmation of Pricing, and not pursuant to any common plan of financing of the District, 
by the issuance under the Act, of Notes, designated generally as the District’s “Tax and Revenue 
Anticipation Notes, 2020-21 Series __” in one or more Series, on a tax-exempt or taxable basis.  
The issuance of such Notes shall be in order of priority of payment describated 
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Deferral Amount based on the first principal apportionment (P-1) (the “Estimated June Deferral 
Amount”) will be deposited in escrow with the Trustee (the “Escrow Account”) until the June 
Deferral Amount is provided to the Authority, following which time, (i) if the Final June Deferral 
Amount is equal to or greater than the Estimated June Deferral Amount, the amount in escrow 
equal to the Estimated June Deferral Amount, taking into consideration investment earnings 
thereon, will be released to the District for deposit into its general fund; or (ii) if the Final June 
Deferral Amount is less than the Estimated June Deferral Amount, an amount equal to the 
difference between the Final June Deferral Amount and the Estimated June Deferral Amount will 
be transferred to the Payment Account of the District, taking into consideration investment 
earnings thereon, and the remainder will be released to the District for deposit into its general fund.  
The District will be a “State-Credit  Issuer” if repayment of its Series A District Notes are made 
solely from the Deferral Amounts and the Intercept by the Controller as described herein. 

(B) Terms of Series of Notes.  The Notes of each Series shall be issued in the form of 
one registered note in the principal amount thereof as set forth in the Confirmation of Pricing and 
all such principal amounts aggregating to the principal amount set forth in the Confirmation of 
Pricings, in each case, to bear a Series designation, to be dated the date of its delivery to the initial 
purchaser thereof, to mature (without option of prior redemption) not more than thirteen 
(13) months thereafter on a date indicated on the face thereof and determined in the Confirmation 
of Pricing applicable to such Series (the “Maturity Date”), and to bear interest, payable at maturity 
(and, if the maturity is longer than twelve (12) months, an additional interest payment shall be 
payable within twelve (12) months of the issue date, as determined in the Confirmation of Pricing) 
and computed upon the basis of a 360-day year consisting of twelve 30-day months, at a rate not 
to exceed twelve percent (12%) per annum as determined in the Confirmation of Pricing applicable 
to the Notes of such Series and indicated on the face of such Notes (collectively, the “Note Rate”).  

If Notes of a Series or the Pooled Authority Notes issued in connection therewith are not 
fully paid at their Maturity Date, the unpaid portion thereof shall be deemed outstanding and shall 
continue to bear interest thereafter at the Default Rate (as defined in the Indenture) until paid.  In 
such case, the obligation of the District with respect to such Defaulted Note or unpaid Notes of a 
Series shall not be a debt or liability of the District prohibited by Article XVI, Section 18 of the 
California Constitution, and the District shall not be liable thereon except to the extent of the 
income and revenue provided for Fiscal Year 2020-21 within the meaning of Article XVI, Section 
18 of the California Constitution, as provided in the section herein entitled “Source of Payment.” 

Both the principal of and interest on the Notes of each Series shall be payable in lawful 
money of the United States of America, but only upon surrender thereof, at the corporate trust 
office of the Trustee in San Francisco, California, or as otherwise indicated in the Indenture.  The 
aggregate Principal Amount may, prior to the issuance of any Series, be reduced from the 
aggregate Principal Amount specified above, at the discretion of the Underwriters upon 
consultation with the Authorized Officer or, if and to the extent necessary to obtain an approving 
legal opinion of Norton Rose Fulbright US LLP (“Bond Counsel”) as to the legality thereof or, if 
applicable, the exclusion from gross income for federal tax purposes of interest thereon. 

In the event the Board of Supervisors of the County authorizes the issuance of the Notes 
by the District on its own behalf, as provided in Section 53853(b) of the Act, following receipt of 
this Resolution, this Board hereby authorizes issuance of such Notes, in the District’s name, in one 





8 
 

Authorized Officer may approve said interest rate or rates and price by execution of the Note 
Purchase Agreement and/or the Confirmation of Pricing. 

Section 5. Issuance of Additional District Notes.  The District (or the County on behalf 
of the District, as applicable) may at any time issue pursuant to this Resolution, one or more 
Additional District Notes, subject in each case to the following specific conditions, which are 
hereby made conditions precedent to the issuance of any such Additional District Notes:  

(A) The District shall not have issued any TRANs relating to the Fiscal Year 2020-21 
except (i) in connection with the CSFA Program under this Resolution, or (ii) notes secured by a 
pledge of its Unrestricted Revenues (as defined herein) that are subordinate in all respects to the 
pledge of its Unrestricted Revenues hereunder; and (iii) the District shall be in compliance with 
all agreements and covenants contained herein; and (iv) no Event of Default shall have occurred 
and be continuing with respect to any such outstanding previously issued notes or Series of Notes.  

(B) The aggregate Principal Amount of Notes issued and at any time outstanding 
hereunder shall not exceed any limit imposed by law, by this Resolution or by any resolution of 
the Board amending or supplementing this Resolution (each a “Supplemental Resolution”).  
Additional District Notes issued hereunder shall only be issued for the purpose of participating in 
the CSFA Program through another Series of Notes. 

(C) If the Additional District Notes are secured by the Deferral Amounts, such 
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Notes; (v) an executed counterpart or duly authenticated copy of the applicable Note Purchase 
Agreement; (vi) a Confirmation of Pricing relating to the Additional District Notes duly executed 
by an Authorized Officer (as defined herein); (vii) the Additional District Notes duly executed by 
the applicable representatives of the District or the County, as provided herein, either in connection 
with the initial issuance of the Series A District Notes or in connection with any Supplemental 
Resolution increasing the maximum Principal Amount; and (viii) if the Additional District Notes 
are to be payable on parity with the District’s outstanding Notes, evidence or confirmation that no 
rating then in effect with respect to any outstanding Notes, series of notes or series of bonds, as 
applicable, from a Rating Agency will be withdrawn, reduced, or suspended solely as a result of 
the issuance of such Additional District Notes. 

Section 6. Program Approval.  The District hereby delegates to the Authority the 
authority to determine the structure and parameters of the CSFA Program, with the Authorized 
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the execution of a Confirmation of Pricing, any event occurs as a result of which the information 
contained in the Preliminary Official Statement relating to the District might include an untrue 
statement of a material fact or omit to state any material fact nece
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Notes, net of the District’s share of the costs of issuance, shall be deposited in the District’s 
Pr
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(B) For District Notes issued in calendar year 2021 and allocated by the Authority to a 
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(E)  The term “Tax-Exempt” shall mean, with respect to a Series of Authority Notes, 
that the interest to be paid on such Series of Authority Notes is intended to be excluded from the 
gross income of the holders thereof for federal income tax purposes. 

Section 11. Source of Payment. 

(A) Pledge.  The term “Unrestricted Revenues” shall mean the taxes, income, revenue 
(including, but not limited to, revenue from the state and federal governments), cash receipts and 
other moneys provided for Fiscal Year 2020-21 which will be received by or will accrue to the 
District during such fiscal year for the general fund, including the Deferral Amounts, and, if so 
indicated in a Confirmation of Pricing, capital fund and/or special revenue fund (or similarly 
named fund or funds as indicated in such Confirmation of Pricing) of the District and which are 
lawfully available for the payment of current expenses and other obligations of the District.  As 
security for the payment of the principal of and interest on all Series of Notes issued hereunder, 
subject to the payment priority provisions set forth herein and this Section, the District hereby 
pledges the revenues described below to be received by the District in the periods specified in each 
Confirmation of Pricing as Repayment Periods (each individual period a “Repayment Period” 
and collectively the “Repayment Periods”), in an amount equal to the percentages of the principal 
and interest due with respect to each Series of Notes at maturity for the corresponding Repayment 
Period specified in such Confirmation of Pricing (the “Pledged Revenues”):  

(1) As a State-Credit Issuer, the District hereby pledges its Deferral Amounts. 

(2) If an Authorized Officer of the District later determines that the District is 
not a State-Credit Issuer, as indicated in its Confirmation of Pricing, the District hereby 
pledges the first Unrestricted Revenues to be received by the District. 

(B) General Obligation.  As provided in Section 53857 of the Act, notwithstanding the 
provisions of Section 53856 of the Act and of subsection (C) below of this Section, all Series of 
Notes issued hereunder shall be general obligations of the District and, in the event that on the 
tenth Business Day (as defined in the Indenture) of each such Repayment Period (or such other 
day of each Repayment Period designated in the Confirmation of Pricing) the District has not 
received sufficient Deferral Amounts, or Unrestricted Revenues, as applicable, to permit the 
deposit into each Payment Account of the full amount of Pledged Revenues to be deposited therein 
from said Deferral Amounts or Unrestricted Revenues, respectively, in such Repayment Period, 
then the amount of any deficiency shall be satisfied and made up from any other moneys of the 
District lawfully available for the payment of the principal of all Series of Notes and the interest 
thereon, as and when such other moneys are received or are otherwise legally available, in the 
following order of priority: first, to satisfy pro-rata any deficiencies attributable to any Series of 
Senior Notes; second, to satisfy pro-rata any deficiencies attributable to any Series of Subordinate 
Notes (except for any Series of Subordinate Notes described in the next clause); and thereafter, to 
satisfy any deficiencies attributable to any other Series of Subordinate Notes that shall have been 
further subordinated to previously issued Series of Subordinate Notes in the applicable 
Confirmation of Pricing, in such order of priority.  “Senior Notes” means the District’s Series A 
District Notes and any Additional Series of Senior Notes. 
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(C) Lien and Charge.  As provided in Section 53856 of the Act, all Series of Notes 
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Controller to intercept Pledged Revenues from moneys designated for apportionment to the 
District for fiscal year 2020-21 (“Funds Subject to Intercept”), and to transfer such amounts to 
the Trustee for deposit into the Payment Account with a designation to the Trustee of the amounts 
to be credited for the District.  Upon such deposit, such funds will not be available to the District.  
The District shall provide, or cause to be provided on its behalf, a notice to the State Controller 
accompanied by a schedule setting forth the dates and amounts of intercepts, together with 
instructions to whom such funds shall be wired, substantially in the form attached hereto as 
Exhibit B, and by reference incorporated herein, the blanks in said form to be filled in with 
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determination of the Repayment Periods and percentages of the principal and interest due with 
respect to each Series of District Notes at maturity required to be on deposit in the related Payment 
Account in each Repayment Period, all as specified in the Confirmation of Pricing, by executing 
and delivering the Confirmation of Pricing, such execution and delivery to be conclusive evidence 
of approval by this Board and such Authorized Officer. 

(G) Application of Moneys in Payment Accounts.  On any interest payment date (if 
different from the Maturity Date) and on the Maturity Date of a Series of Notes, the moneys in the 
Payment Account attributed to such Series of Notes shall be transferred by the Trustee, to the 
extent necessary, to pay, in the case of an interest payment date, the interest, and in the case of the 
Maturity Date, the principal of and interest with respect to such Series of Notes, subject to the 
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as applicable, shall execute and the Trustee shall authenticate and deliver, in the name of the 
designated transferee, a fully registered Note of the same Series.  For every transfer of a Note of a 
Series, the District, the County or the Trustee may make a charge sufficient to reimburse it for any 
tax, fee or other governmental charge required to be paid with respect to the transfer, which sum 
or sums shall be paid by the person requesting such transfer as a condition precedent to the exercise 
of the privilege of making such transfer. 

In the event that the Authorized Officer shall elect to issue the District’s Notes within the 
CSFA Program, such Notes shall be deposited with the Trustee and maintained in trust until their 
scheduled maturity and payment in full.  The District Notes shall not be transferable or assignable 
by the Trustee while the associated Pooled Authority Notes are outstanding.  Notwithstanding the 
foregoing, in the event that the District Notes should be lost, stolen, destroyed or mutilated prior 
to their stated maturity, the District shall cause to be issued a new District Note or Notes of the 
same tenor, term and maturity as the original to replace the same upon such reasonable terms and 
conditions, including the payment of costs and the posting of a surety bond, as may from time to 
time be determined and prescribed by the Authorized Officer in consultation with the Authority.  

(A) Subject to Section 7 hereof, the County, the District, the Trustee and their respective 
successors may deem and treat the person in whose name a Note of a Series is registered as the 
absolute owner thereof for all purposes, and the County, the District and the Trustee and their 
respective successors shall not be affected by any notice to the contrary, and payment of or on 
account of the principal of such Note shall be made only to or upon the order of the registered 
owner thereof.  All such payments shall be valid and effectual to satisfy and discharge the liability 
upon such Note to the extent of the sum or sums so paid. 

(B) Any Note of a Series may, in accordance with its terms, be transferred upon the 
books required to be kept by the Trustee, pursuant to the provisions hereof by the person in whose 
name it is registered, in person or by his duly authorized attorney, upon surrender of such Note for 
cancellation, accompanied by delivery of a written instrument of transfer, duly executed in form 
approved by the Trustee. 

(C) The Trustee or the Authorized Officer of the District, acting separately or together, 
are authorized to sign any letter or letters of representations which may be required in connection 
with the delivery of any Series of Pooled Authority Notes to which such Series of District Notes 
is assigned, if such Series of Pooled Authority Notes are delivered in book-entry form. 

(D) The Trustee will keep or cause to be kept, at its principal corporate trust office, 
sufficient books for the registration and transfer of each Note of a Series issued, which shall be 
open to inspection by the County and the District during regular business hours.  Upon presentation 
for such purpose, the Trustee shall, under such reasonable regulations as it may prescribe, register 
or transfer or cause to be registered or transferred, on such books, the Notes of a Series presented 
as hereinbefore provided. 

(E) If any Note of a Series shall become mutilated, the County or the District, as 
applicable, at the expense of the registered owner of such Note of a Series, shall execute, and the 
Trustee shall thereupon authenticate and deliver a new Note of like tenor, series and number in 
exchange and substitution for the Note so mutilated, but only upon surrender to the Trustee of the 
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Note so mutilated.  Every mutilated Note so surrendered to the Trustee shall be cancelled by it and 
delivered to, or upon the order of, the County or the District, as applicable.  If any Note of a Series 
shall be lost, destroyed or stolen, evidence of such loss, destruction or theft may be submitted to 
the County, the District and the Trustee and, if such evidence be satisfactory to them and indemnity 
satisfactory to them shall be given, the County or the District, as applicable, at the expense of the 
registered owner, shall execute, and the Trustee shall thereupon authenticate and deliver a new 
Note of like tenor, series and number in lieu of and in substitution for the Note so lost, destroyed 
or stolen (or if any such Note of a Series shall have matured (as of the latest maturity date indicated 
on the face thereof) or shall be about to mature (as of the latest maturity date indicated on the face 
thereof), instead of issuing a substitute Note, the Trustee may pay the same without surrender 
thereof).  The Trustee may require payment of a sum not exceeding the actual cost of preparing 
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administrative regulation, court decree, resolution, charter, by-laws or other agreement to which 
the District is subject or by which it is bound. 

(D) Except as may be required under blue sky or other securities law of any state or 
Section 3(a)(2) of the Securities Act of 1933, there is no consent, approval, authorization or other 
order of, or filing with, or certification by, any regulatory authority having jurisdiction over the 
District required for the issuance and sale of each Series of Notes or the consummation by the 
District of the other transactions contemplated by this Resolution except those the District shall 
obtain or perform prior to or upon the issuance of each Series of Notes. 

(E) The District has (or will have prior to the issuance of the first Series of Notes) duly 
and properly adopted a budget for Fiscal Year 2020-21 setting forth expected revenues and 
expenditures and has (or will have prior to the issuance of the first Series of Notes) complied with 
all statutory and regulatory requirements with respect to the adoption of such budget.  The District 
hereby covenants that it will (i) duly and properly prepare and adopt its revised or final budget for 
Fiscal Year 2020-21, (ii) provide to the Authority, the Trustee, the Underwriters and the Municipal 
Advisor, promptly upon adoption, copies of such revised or final budget and of any subsequent 
revisions, modifications or amendments thereto and (iii) comply with all applicable law pertaining 
to its budget. 

(F) [FOR TRADITIONAL TRANS NON-STATE CREDIT ISSUERS][The County 
has experienced an ad valorem property tax collection rate of not less than eighty-five percent 
(85%) of the average aggregate amount of ad valorem property taxes levied within the District in 
each of the five fiscal years from Fiscal Year 2014-15 through Fiscal Year 2018-19, and the 
District, as of the date of adoption of this Resolution and on the date of issuance of each Series of 
Notes, reasonably expects the County to have collected and to collect at least eighty-five percent 
(85%) of such amount for Fiscal Years -
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enjoin the execution, delivery or performance by the District of any of the foregoing, or wherein 
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(N) So long as any Series of Pooled Authority Notes executed or issued in connection 
with a Series of District Notes are Outstanding, the District will not create or suffer to be created 
any pledge of or lien on such Series of District Notes other than the pledge and lien of the 
Indenture. 

(O) As of the date of adoption of this Resolution, based on the most recent report 
prepared by the Superintendent of Public Instruction of the State of California, the District has 
disclosed in writing to the Underwriters, that it has a negative certification applicable to the fiscal 
year ending June 30, 2020 (“Fiscal Year 2019-20”) and will disclose in writing to the 
Underwriters any negative or qualified certification applicable to the fiscal year ending June 30, 
2021 (“Fiscal Year 2020-21”) (within the meaning of Section 42133 of the California Education 
Code).  The District covenants that it will immediately deliver a written notice to the Authority, 
the Underwriters, the Municipal Advisor, and Bond Counsel if it files with the County 
Superintendent of Schools, the County Board of Education or the State Superintendent of Public 
Instruction or receives from the County Superintendent of Schools or the State Superintendent of 
Public Instruction a qualified or negative certification applicable to Fiscal Year 2019-2020 or 
Fiscal Year 2020-21 prior to the respective Closing Date referenced in each Confirmation of 
Pricing or the Maturity Date of each Series of Notes. 

(P) The District will maintain a positive general fund balance in Fiscal Year 2020-21. 

(Q) The District will maintain an investment policy consistent with the policy set forth 
above. 

(R) The D
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rebate consultant, segregate and set aside from lawfully available sources the amount such 
calculations may indicate may be required to be paid to the United States Treasury, and shall 
otherwise at all times do and perform all acts and things necessary and within its power and 
authority, includin
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District based on the District’s cash-flows.  The District agrees to pay or reimburse CSFA for such 
allocable share of CSFA’s arbitrage rebate liability and CSFA’s expense associated with the 
calculation of arbitrage rebate liability. 

(G) The covenants contained in this Section shall survive the payment of all Series of 
the Notes. 

Section 17. Events of Default and Remedies. 

If any of the following events occurs, it is hereby defined as and declared to be and to 
const (F)2 (A)-2 dutmm-(G) 
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(2) Take whatever other action at law or in equity (except for acceleration of 
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Notwithstanding any other provision of this Resolution, the terms of this Section shall 
continue to be effective or be reinstated, as the case may be, if at any time any payment of any 
Series of Senior Notes is rescinded, annulled or must otherwise be returned by any holder of Series 
of Senior Notes or such holder’s representative, upon the insolvency, bankruptcy or reorganization 
of the District or otherwise, all as though such payment has not been made. 

The terms of this Section, the subordination effected hereby and the rights of the holders 
of the Series of Senior Notes shall not be affected by (a) any amendment of or addition or 
supplement to any Series of Senior Notes or any instrument or agna)
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c. Unscheduled draws on credit enhancements reflecting financial 
difficulties; 

d. Substitution of credit or liquidity providers, or their failure to 
perform; 

e. 







31 
 

(2) The undertaking, as amended or taking into account such waiver, would in 
the opinion of nationally recognized bond counsel, have co
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EXHIBIT A 
FORM OF NOTE 

R-1 $_______ 

SACRAMENTO CITY UNIFIED SCHOOL DISTRICT 

COUNTY OF SACRAMENTO, CALIFORNIA 

2020-2021 TAX AND REVENUE ANTICIPATION NOTE SERIES __ 

Date of  
Original Issue 

REGISTERED OWNER: U.S. BANK NATIONAL  ASSOCIATION, AS TRUSTEE 

SERIES PRINCIPAL AMOUNT:  _____________ DOLLARS 

Interest Rate  Maturity Date 

___%  ______, 2021 

First Repayment Period Second Repayment Period Third Repayment Period Fourth Repayment Period Fifth Repayment Period 

[__% of total] [$______] 
[principal][interest] 

[principal and interest] 
due at maturity 

[__% of total] [$______] 
[principal][interest] 

[principal and interest] due 
at maturity 

[__% of total] [$______] 
[principal][interest] 

[principal and interest] 
due at maturity 

[__% of total] [$______] 
[principal][interest] 

[principal and interest] 
due at maturity 

[__% of total] [$_____] 
[principal][interest] 

[principal and interest] 
due at maturity 

FOR VALUE RECEIVED, the District/County Office of Education designated above (the 
“District”), located in the County designated above (the “County”), acknowledges itself indebted 
to and promises to pay on the maturity date specified above to the registered owner identified 
above, or registered assigns, the principal amount specified above, together with interest thereon 
from the date hereof until the principal amount shall have been paid, payable [on ________ 1, 20 
and] on the maturity date specified above in lawful money of the United States of America, at the 
rate of interest specified above (the “Note Rate”).  Principal of and interest on this Note are payable 
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This Note is transferable, as provided by the Resolution, only upon the books of the District 
kept at the office of the Trustee, by the registered owner hereof in person or by its duly authorized 
attorney, upon surrender of this Note for transfer at the office of the Trustee, duly endorsed or 
accompanied by a written instrument of transfer in form satisfactory to the Trustee duly executed 
by the registered owner hereof or its duly authorized attorney, and upon payment of any tax, fee 
or other governmental charge required to be paid with respect to such transfer, a fully registered 
Note will be issued to the designated transferee or transferees. 

The [County, the] District and the Trustee may deem and treat the registered owner hereof 
as the absolute owner hereof for the purpose of receiving payment of or on account of principal 
hereof and interest due hereon and for all other purposes, and [the County,] the District and the 
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or amount of the Participant’s Deferral Amounts (as defined in the MOU) during any Repayment 
Period. 

3. The Participant hereby represents and certifies that all of the payments described in 
Schedule I hereto, summarized as the Total Intercept, are being made in support of the Participant’s 
working capital loan from the Authority, evidenced by its District Notes, in accordance with 
Section 17199.4(a) of the Education Code, that the amount stated as the Total Intercept is not in 
excess of the actual payment obligations due under the District Notes, and that it is not submitting 
this notice for the purpose of accelerating the Participant’s receipt of apportionments under Section 
42238.02 of the Education Code, as required under Section 17199.4(d) of the Education Code.  
These representations and certifications extend to the terms of any revised Schedule I provided to 
the Controller under Section 2 hereof. 

4. Transfers pursuant to Section 1 above shall be paid by wire transfer of immediately 
available funds to: 

Bank: U.S. Bank, N.A. 
ABA#: 091000022 
FBO: U.S. Bank Trust National Association  
Account #: 180121167365 
Reference: CSFA 2020-2021 TRANS    
 
 

[Remainder of page intentionally left blank] 
  



 B-3 

 
District: Sacramento City Unified School District 

Address: 5735 47th Avenue 
Sacramento, CA 95824 

County: Sacramento 

Executed and entered into on the Date set forth on Page 1 of the District’s  “NOTICE TO 
THE STATE CONTROLLER PURSUANT TO EDUCATION CODE SECTION 
17199.4” attached hereto and incorporated herein. 

Sacramento City Unified School District 
 
 
By:   
Name: Rose Ramos 
Title: Chief Business Officer 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

[Signature Page to Intercept Notice] 

[Notice to the State Controller Pursuant to Education Code Section 17199.4] 
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Schedule I 
 

Intercept Payment Amounts and Repayment Periods 
 

Repayment 
Periods 

Payment 
Amounts 

  

  

  

  

  

  

  

  

  

Total  
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EXHIBIT B  

(Continued) 

EFT FORM 
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EXHIBIT C 

DISTRICT INFORMATION TO BE PROVIDED FOR 

PRELIMINARY OFFICIAL STATEMENT 

 

*In the event the District is determined to be a Non State-Credit Issuer, or if the District has 
District Senior Existing Indebtedness, the District may be asked to provide the following 
information for inclusion with the form of Preliminary Official Statement: 

�x Name of District 

�x Location by city or cities and county 

�x Number and type of schools operated 

�x Current approximate ADA/FTES 

�x Chart of Second Period ADA or FTES during the current (estimated) and past four years 

�x Statement as to Positive, Qualified or Negative Certificate from County Office of 
Education (K-12s only) 

�x Names and numbers of members of each bargaining unit and status regarding term of 
current contract or negotiations 

�x General Fund balance sheets, with audited numbers for Fiscal Years 2018-19, unaudited 
(or audited, if available) for 2019-20 and budgeted numbers for Fiscal Year 2020-21 

�x Other Post-Employment Benefits (OPEB): describe premiums paid for retirees, eligibility 
for retirement among employee groups, and total number of retirees currently receiving 
OPEB. 

�x Chart of outstanding long-term debt as of June 30, 2020 (or most current available) 

�x Sources of alternate liquidity 

�x Cash Flows for 2019-20 and projections for 2020-21 
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 RESOLUTION CERTIFICATE 

I, Jorge A. Aguilar, J.D., Superintendent and Secretary of the Board of Education of 
Sacramento City Unified School District, hereby certify as follows: 

The foregoing is a full, true and correct copy of a resolution duly adopted at a regular 
meeting of the Governing Board of the Sacramento City Unified School District duly and regularly 
held at the regular meeting place thereof on the 16th day of December, 2020, of which meeting all 
of the members of said Governing Board had due notice and at which a majority thereof were 
present; and at said meeting said resolution was adopted by the following vote: 

Jessie Ryan:  Aye  No  Abstain  Absent 

Christina Pritchett:  Aye  No  Abstain  Absent 

Michael Minnick:  Aye  No  Abstain  Absent 

Lisa Murawski:  Aye  No  
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IN WITNESS WHEREOF,  the governing board of the District has caused this Note to be 
executed by the manual or facsimile signature of a duly authorized officer of the District and 
countersigned by the manual or facsimile signature of its duly authorized officer as of the date of 
authentication set forth below. 

Sacramento City Unified School District 
 
 
By  
Name: Jessie Ryan 
Title: President of the Board of Education 

 
 
Countersigned 
 
 
By  
Jorge A. Aguilar, J.D. 
Title: Superintendent and Secretary of the Board 
of Education 
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 The following named persons are duly elected (or appointed), qualified and acting officers 
of the District presently holding the offices set forth opposite their respective names below and by 
execution hereof each certifies that the signatures of the other officers hereto are the genuine 
signatures of such officers (signatures of the officers executing the Note, the other Documents (as 
defined herein), Tax Certificate and the Secretary’s Certificate attached to the Resolution must 
appear below): 

NAME  OFFICE SIGNATURE 

Jessie Ryan President  

Jorge A. Aguilar, J.D. 
Superintendent and Secretary 
of the Board of Education  

Rose Ramos Chief Business Officer  

   



2020-21 Fiscal Year Program  Sacramento City Unified School District 
  Sacramento 

101374555.2 

District: Sacramento City Unified School District 

Address: 5735 47th Avenue 
Sacramento, CA 95824 

County: Sacramento 

Executed and entered into on the Purchase Date set forth in Schedule I attached hereto and 
incorporated herein. 

Sacramento City Unified School District 
 
 
By   
 Name: Rose Ramos 
 Title: Chief Business Officer  



2020-21 Fiscal Year Program





2020-21 Fiscal Year Program  Sacramento City Unified School District 
  Sacramento 

101374555.2 

FORM OF REQUISITION FROM PROCEEDS ACCOUNT 

To:  U.S. Bank National Association, as Trustee 

From: Sacramento City Unified School District 

Dated: March ___, 2021 

Re: California School Finance Authority State Aid Intercept Notes (Fiscal Year 2020-21 
School and Community College District Deferrals), Series ___ (the “Program”) 

Requisition No. ____ 

The undersigned, on behalf of the 
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5. The information contained herein is true and correct as of the date of this 
Requisition. 

6. The representations of the Participant set forth in Section 15 of the Resolution of 
the Participant, providing for the borrowing of funds for Fiscal Year 2020-21 and the issuance and 
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�7�U�X�V�W�H�H���V�K�D�O�O�����D�I�W�H�U���W�K�H���7�U�X�V�W�H�H���K�D�V���P�D�G�H���D�Q�\���U�H�T�X�L�U�H�G���D�S�S�R�U�W�L�R�Q�P�H�Q�W�V���U�H�T�X�L�U�H�G���E�\���6�H�F�W�L�R�Q�������������F����
�K�H�U�H�R�I���� �W�U�D�Q�V�I�H�U�� �D�P�R�X�Q�W�V�� �I�U�R�P�� �W�K�H�� �P�R�Q�H�\�� �F�R�Q�W�D�L�Q�H�G�� �L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �3�D�\�P�H�Q�W�� �$�F�F�R�X�Q�W�V�� �L�Q�� �W�K�H��
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�D�Q�G���S�D�\�D�E�O�H���R�Q���W�K�H���U�H�O�D�W�H�G���6�H�U�L�H�V���R�I���$�X�W�K�R�U�L�W�\���1�R�W�H�V���R�Q���V�X�F�K���,�Q�W�H�U�H�V�W���3�D�\�P�H�Q�W���'�D�W�H�����$�O�O���P�R�Q�H�\���L�Q��
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���E���� �3�R�R�O���3�U�L�Q�F�L�S�D�O���$�F�F�R�X�Q�W�V���L�Q���W�K�H���3



�������������������������� ��������������

�3�D�\�P�H�Q�W���)�X�Q�G���D�W�W�U�L�E�X�W�D�E�O�H���W�R���D���6�H�U�L�H�V���R�I�� �$�G�G�L�W�L�R�Q�D�O���$�X�W�K�R�U�L�W�\�� �1�R�W�H�V���D�Q�G���L�Q���3�U�R�F�H�H�G�V���$�F�F�R�X�Q�W�V��
�D�W�W�U�L�E�X�W�D�E�O�H�� �W�R�� �D�� �6�H�U�L�H�V�� �R�I�� �$�G�G�L�W�L�R�Q�D�O�� �$�X�W�K�R�U�L�W�\�� �1�R�W�H�V�� �V�K�D�O�O�� �E�H�� �L�Q�Y�H�V�W�H�G�� �D�V�� �G�L�U�H�F�W�H�G�� �L�Q�� �W�K�H��
�6�X�S�S�O�H�P�H�Q�W�D�O���,�Q�G�H�Q�W�X�U�H���S�X�U�V�X�D�Q�W���W�R���Z�K�L�F�K���V�X�F�K���6�H�U�L�H�V���R�I�� �$�G�G�L�W�L�R�Q�D�O���$�X�W�K�R�U�L�W�\�� �1�R�W�H�V���L�V���L�V�V�X�H�G����



�������������������������� ��������������

�L�Q�W�H�U�H�V�W���R�Q���D�Q�G���S�U�L�Q�F�L�S�D�O���R�I���W�K�H���F�R�U�U�H�V�S�R�Q�G�L�Q�J���6�H�U�L�H�V���R�I���$�X�W�K�R�U�L�W�\���1�R�W�H�V���R�Q���H�D�F�K���,�Q�W�H�U�H�V�W���3�D�\�P�H�Q�W��
�'�D�W�H���D�Q�G���W�K�H���3�U�L�Q�F�L�S�D�O���3�D�\�P�H�Q�W���'�D�W�H���D�S�S�O�L�F�D�E�O�H���W�R���V�X�F�K���6�H�U�L�H�V���R�I���$�X�W�K�R�U�L�W�\���1�R�W�H�V�����0�R�Q�H�\�V���G�U�D�Z�Q��
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�3�U�L�Q�F�L�S�D�O�� �3�D�\�P�H�Q�W�� �'�D�W�H���� �I�L�U�V�W�� �I�U�R�P�� �D�O�O�� �D�Y�D�L�O�D�E�O�H�� �P�R�Q�H�\�V�� �W�R�� �E�H�� �G�H�S�R�V�L�W�H�G�� �L�Q�� �W�K�H�� �U�H�O�D�W�H�G�� �,�Q�W�H�U�H�V�W��
�$�F�F�R�X�Q�W�� �L�Q�� �W�K�H�� �3�R�R�O�� �,�Q�W�H�U�H�V�W�� �)�X�Q�G�� �F�R�U�U�H�V�S�R�Q�G�L�Q�J�� �W�R�� �V�X�F�K�� �6�H�U�L�H�V���R�I�� �$�X�W�K�R�U�L�W�\�� �1�R�W�H�V�� �D�Q�G���� �W�R�� �W�K�H��
�H�[�W�H�Q�W�� �R�I�� �D�Q�\�� �G�H�I�L�F�L�H�Q�F�\�� �W�K�H�U�H�L�Q���� �V�H�F�R�Q�G���� �I�U�R�P�� �P�R�Q�H�\�V�� �G�U�D�Z�Q�� �X�Q�G�H�U�� �R�U�� �S�D�L�G�� �S�X�U�V� �W�R�� �_�µ�H��

�F�R�U�U�H�V�S�R�Q�G�L�Q�J����,�Q�V�W�U�X�P�H�Q�W���D�Q�G���R�U���6�X�S�S�O�H�P�H�Q�W�D�O����(�Q�K�G�Q�F�H�P��X�S���W�R���W�³�H���\�H�V�S�H�F�W�L�“�H��
�P�D��P„( ����5�P�R��Q�G��0���R�Q��5��G�C �ð��5A�ô�O��5A��
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