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*Preliminary; subject to change.  
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GENERAL INFORMATION ABOUT THIS OFFICIAL STATEMENT 
 

Use of Official Statement.  This Official Statement is submitted in connection with the sale of the Bonds referred 
to herein and may not be reproduced or used, in whole or in part, for any other purpose.  This Official Statement is not 
a contract between any Bond owner and the District or the Underwriter.  

No Offering Except by This Official Statement.  No dealer, broker, salesperson or other person has been 
authorized by the District or the Underwriter to give any information or to make any representations other than those 
contained in this Official Statement and, if given or made, such other information or representation must not be relied 
upon as having been authorized by the District or the Underwriter.   

No Unlawful Offers or Solicitations.  This Official Statement does not constitute an offer to sell or the solicitation 
of an offer to buy nor may there be any sale of the Bonds by a person in any jurisdiction in which it is unlawful for such 
person to make such an offer, solicitation or sale. 

Estimates and Projections.  When used in this Official Statement and in any continuing disclosure by the District, 
in any press release and in any oral statement made with the approval of an authorized officer of the District, the words 
or phrases “will likely result,” “are expected to”, “will continue”, “is anticipated”, “estimate”, “project,” “forecast”, “expect”, 
“intend” and similar expressions identify “forward looking statements” within the meaning of the Private Securities 
Litigation Reform Act of 1995.  Such statements are subject to risks and uncertainties that could cause actual results 
to differ materially from those contemplated in such forward-looking statements.  Any forecast is subject to such 
uncertainties.  Inevitably, some assumptions used to develop the forecasts will not be realized and unanticipated events 
and circumstances may occur.  Therefore, there are likely to be differences between forecasts and actual results, and 
those differences may be material.  

Information in Official Statement.  The information set forth in this Official Statement has been furnished by the 
District and other sources which are believed to be reliable, but it is not guaranteed as to accuracy or completeness.  

Document Summaries.  All summaries of the Bond Resolution or other documents referred to in this Official 
Statement are made subject to the provisions of such documents and qualified in their entirety to reference to such 
documents, and do not purport to be complete statements of any or all of such provisions. 

Involvement of Underwriter.  The Underwriter has provided the following statement for inclusion in this Official 
Statement: The Underwriter has reviewed the information in this Official Statement in accordance with, and as part of, 
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. 

Bond Insurance.  _____ (“___” or the “Bond Insurer”) makes no representation regarding the Bonds or the 
advisability of investing in the Bonds.  In addition, the Bond Insurer has not independently verified, makes no 
representation regarding, and does not accept any responsibility for the accuracy or completeness of this Official 
Statement or any information or disclosure contained herein, or omitted herefrom, other than with respect to the 
accuracy of the information regarding the Bond Insurer, supplied by the Bond Insurer and presented under the heading 
“BOND INSURANCE” and in APPENDIX I. 

No Securities Laws Registration.  The Bonds have not been registered under the Securities Act of 1933, as 
amended, or the Securities Exchange Act of 1934, as amended, in reliance upon exceptions therein for the issuance 
and sale of municipal securities.  The Bonds have not been registered or qualified under the securities laws of any 
state. 

Effective Date.  This Official Statement speaks only as of its date, and the information and expressions of opinion 
contained in this Official Statement are subject to change without notice.  Neither the delivery of this Official Statement 
nor any sale of the Bonds will, under any circumstances, give rise to any implication that there has been no change in 
the affairs of the District, counties described herein, the other parties described in this Official Statement, or the 
condition of the property within the District since the date of this Official Statement. 

Stabilization of Market Price.  In connection with the offering of the Bonds, the Underwriter may over allot or 
effect transactions which stabilize or maintain the market price of such Bonds at levels above those that might otherwise 
prevail in the open market. Such stabilization, if commenced, may be discontinued at any time. 

Website. The District maintains a website.  However, the information presented on the website is not a part of 
this Official Statement and should not be relied upon in making an investment decision with respect to the Bonds. 
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$30,000,000* 
SAN LEANDRO UNIFIED SCHOOL DISTRICT 

(Alameda County, California) 
2021 Refunding General Obligation Bonds 

 (Forward Delivery) 
 
The purpose of this Official Statement, which includes the cover page, inside cover page 

and attached appendices, is to set forth certain information concerning the sale and delivery of 
the 2021 Refunding General Obligation Bonds (Forward Delivery) (the “Bonds”) by the San 
Leandro Unified School District (the “District”).  

 
It is anticipated that the Bonds will be executed and delivered on or about May 4, 2021* 

(the “Settlement Date”) in accordance with the Forward Delivery Purchase Contract.  See 
“FORWARD DELIVERY OF THE BONDS” herein. 

 
 

INTRODUCTION 
 
This Introduction is not a summary of this Official Statement. It is only a brief description 

of and guide to, and is qualified by, more complete and detailed information contained in the entire 
Official Statement and the documents summarized or described in this Official Statement. A full 
review should be made of the entire Official Statement. The offering of Bonds to potential investors 
is made only by means of the entire Official Statement. 

 
The District.  The District includes approximately 12.4 square miles in the central part of 

Alameda County (the “County”) and provides educational services for grades kindergarten 
through twelve to the residents of a portion of the City of San Leandro (the "City") and portions of 
the City of Oakland. The District operates 8 elementary schools, 2 middle schools, one 
comprehensive high school, one continuation high school (with an Independent Study Program) 
and one adult school. The District’s estimated enrollment for 2019-20 is 9,067 students.  For more 
information regarding the District and its finances, see Appendix A and Appendix B attached 
hereto.   For more information regarding the District and its finances, see Appendix A attached 
hereto. See also Appendix C hereto for demographic and other statistical information regarding 
the County. 

 
Purpose. The Bonds are being issued to refund a portion of the District’s General 

Obligation Bonds, Election of 2010, Series A (the “Prior Bonds”) and to pay related costs of 
issuance. See “THE FINANCING PLAN” herein. 

 
Authority for Issuance.  The Bonds will be issued pursuant to Articles 9 and 11 of 

Chapter 3 of Part 1 of Division 2 of Title 5 of the California Government Code of the State of 
California (the “Refunding Law”), and a resolution of the Board of Trustees of the District adopted 
on April 14, 2020 (the “Bond Resolution”).  See “THE BONDS – Authority for Issuance.” 
 

Payment and Registration of the Bonds. The Bonds will be issued as current interest 
bonds. The Bonds will be dated their date of delivery (the “Dated Date”) and will be issued as 
fully registered bonds, without coupons, in the denominations of $5,000 or any integral multiple 
thereof. The Bonds will mature on August 1 in the years indicated on the inside cover page hereof. 

 
*Preliminary; subject to change. 
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See “THE BONDS.” The Bonds will be issued in book-entry form only, and will be initially issued 
and registered in the name of Cede & Co. as nominee for DTC. Purchasers will not receive 
physical certificates representing their interest in the Bonds. See “THE BONDS” and “APPENDIX 
F - DTC AND THE BOOK-ENTRY ONLY SYSTEM.”  

 
No Optional Redemption. The Bonds are not subject to optional redemption prior to 

maturity as described herein. See “THE BONDS – No Optional Redemption.”  
 
Security and Sources of Payment for the Bonds. The Bonds are general obligation 

bonds of the District payable solely from ad valorem property taxes levied and collected by the 
County. The County is empowered and is obligated to annually levy ad valorem taxes for the 
payment of interest on, and principal of, the Bonds upon all property subject to taxation by the 
District, without limitation of rate or amount (except with respect to certain personal property which 
is taxable at limited rates). See “SECURITY FOR THE BONDS.” 

 
Bond Insurance. The scheduled payment of principal of and interest on the Bonds when 

due will be guaranteed under a municipal bond insurance policy to be issued concurrently with 
the delivery of the Bonds by ___________ (“____”).  See “BOND INSURANCE” and “APPENDIX 
I – SPECIMEN MUNICIPAL BOND INSURANCE POLICY.” 

 
Tax Matters.    In the opinion of Bond Counsel, interest on the Bonds is excluded from 

gross income for federal income tax purposes and is not an item of tax preference for purposes 
of the federal individual alternative minimum tax.  In the further opinion of Bond Counsel, such 
interest is exempt from California personal income taxes.  See “TAX MATTERS” for additional 
information, and APPENDIX D hereto for the form of Bond Counsel’s opinion to be delivered 
concurrently with the Bonds.  

 
Continuing Disclosure.  The District will execute a Continuing Disclosure Certificate in 

connection with the issuance of the Bonds in the form attached hereto as Appendix E. See 
“CONTINUING DISCLOSURE.” 

 
Forward Delivery of the Bonds.  The Bonds will be sold to the Underwriter on a forward 

delivery basis pursuant to a purchase contract (the “Forward Delivery Purchase Agreement”) 
by and between the District and Piper Sandler & Co. (the “Underwriter”).  See “FORWARD 
DELIVERY OF THE BONDS” and “UNDERWRITING” herein. 

 
Other Information. This Official Statement speaks only as of its date, and the information 

contained in this Official Statement is subject to change. Copies of documents referred to in this 
Official Statement and information concerning the Bonds are available from the District from the 
Superintendent’s Office at San Leandro Unified School District, , 835 E. 14th Street, Suite 200, 
San Leandro, California 94577, telephone: 510-667-6234.  The District may impose a charge for 
copying, mailing and handling. 

 
 [END OF INTRODUCTION] 
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THE FINANCING PLAN 
 

Refunded Bonds 
 
The net proceeds of the Bonds will be used to refund the Prior Bonds identified in the table 

below (collectively, the “Refunded Bonds”). The Prior Bonds are subject to optional redemption 
on the redemption dates identified in the tables below at a redemption price equal to 100% of the 
principal amount, without premium, together with accrued interest thereon to the redemption date. 

 
SAN LEANDRO UNIFIED SCHOOL DISTRICT 

Identification of Refunded Bonds* 
 

Maturities 
Payable from 

Escrow CUSIP† No. Principal Amount 
Redemption 

Date 
Redemption 

Price 
   08/01/2028 100.0% 
   08/01/2028 100.0 
   08/01/2028 100.0 
   08/01/2028 100.0 
   08/01/2028 100.0 
   08/01/2028 100.0 
   08/01/2028 100.0 
   08/01/2028 100.0 

TOTAL --  -- -- 
  
*Preliminary; subject to change. 
†CUSIP Copyright 2020, CUSIP Global Services, and a registered trademark of American Bankers 
Association. CUSIP data herein is provided by CUSIP Global Services, which is managed on behalf of 
American Bankers Association by S&P Capital IQ. Neither   the District nor the Underwriter takes any 
responsibility for the accuracy of the CUSIP data. 

 
Deposits in Escrow Fund 

 
The District will deliver the net proceeds of the Bonds to U.S. Bank National Association, 

San Francisco, California, as escrow agent (the “Escrow Agent”), for deposit in an escrow fund 
(the “Escrow Fund”) established under an Escrow Agreement (the “Escrow Agreement”), 
between the District and the Escrow Agent.   

 
Sufficiency of the deposits and investments (if any) in the Escrow Fund for the foregoing 

purposes will be verified by Causey Demgen & Moore P.C., certified public accountants, Denver, 
Colorado (the “Verification Agent”).  See “VERIFICATION OF MATHEMATICAL ACCURACY” 
herein.  
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SOURCES AND USES OF FUNDS 

 
The estimated sources and uses of funds with respect to the Bonds are as follows: 
 

SAN LEANDRO UNIFIED SCHOOL DISTRICT 
Sources and Uses of Funds 

 
Sources of Funds  

Principal Amount of Bonds  

Net Original Issue Premium   

     Total Sources  

  
Uses of Funds  

Deposit to Escrow Fund  

Costs of Issuance(1)  

     Total Uses  
     
(1)  All estimated costs of issuance including, but not limited to, Underwriter’s discount, printing costs, and fees 
of Bond Counsel, Disclosure Counsel, the Municipal Advisor, the Paying Agent, premium for Bond Insurance, 
and the rating agencies. 

 
 
 
 
 

[Remainder of page intentionally left blank.] 
 
 
 
 
 

  



 

-5- 

THE BONDS 
 

Authority for Issuance 
 

The Bonds will be issued under the Refunding Law and the Bond Resolution. 
 
Description of the Bonds 

 
Book-Entry Form.  The Bonds will be issued in book-entry form only, and will be initially 

issued and registered in the name of Cede & Co. as nominee of DTC.  Purchasers of the Bonds 
(the “Beneficial Owners”) will not receive physical certificates representing their interest in the 
Bonds.  Payments of principal of and interest on the Bonds will be made by U.S. Bank National 
Association, San Francisco, California (the “Paying Agent”) to DTC for subsequent disbursement 
to DTC Participants which will remit such payments to the Beneficial Owners of the Bonds.   

 
As long as DTC’s book-entry method is used for the Bonds, the Paying Agent will send 

any notice of redemption or other notices to owners only to DTC.  Any failure of DTC to advise 
any DTC Participant, or of any DTC Participant to notify any Beneficial Owner, of any such notice 
and its content or effect will not affect the validity or sufficiency of the proceedings relating to the 
redemption of the Bonds called for redemption or of any other action premised on such notice.  
See “APPENDIX F – Book-Entry Only System.” 

 
The Paying Agent, the District, and the Underwriter of the Bonds have no responsibility or 

liability for any aspects of the records relating to or payments made on account of beneficial 
ownership, or for maintaining, supervising or reviewing any records relating to beneficial 
ownership, of interests in the Bonds. 

 
Principal and Interest Payments.   The Bonds will be dated the Dated Date and will bear 

interest payable semiannually each February 1 and August 1 (each, an “Interest Payment Date”), 
commencing on August 1, 2021, at the interest rates shown on the inside front cover page of this 
Official Statement. The Bonds will mature, and principal will be payable, on August 1 in each of 
the years and in the principal amounts shown on the inside front cover page of this Official 
Statement.  Interest on the Bonds will be computed on the basis of a 360-day year of twelve 30-
day months.  Each Bond authenticated on or before the 15th day of the month prior to the first 
Interest Payment Date shall bear interest from the date of the Bonds. Each Bond authenticated 
during the period between the 15th calendar day of the month preceding any Interest Payment 
Date (the “Record Date”) and that Interest Payment Date shall bear interest from that Interest 
Payment Date.  Any other Bond shall bear interest from the Interest Payment Date immediately 
preceding the date of its authentication. If an Interest Payment Date does not fall on a business 
day, the interest, principal or redemption payment due on such Interest Payment Date will be paid 
on the next business day.  The Bonds will be issued in the denomination of $5,000 principal 
amount each or any integral multiple thereof. 
 

See the maturity schedules on the inside cover page of this Official Statement and “DEBT 
SERVICE SCHEDULES.” 

 
No Optional Redemption 

 
The Bonds are not subject to optional redemption prior to maturity.   
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Registration, Transfer and Exchange of Bonds 
 
If the book-entry system as described above and in Appendix F is no longer used with 

respect to the Bonds, the following provisions will govern the registration, transfer, and exchange 
of the Bonds.   

 
Registration Books.  The Paying Agent will keep or cause to be kept sufficient books for 

the registration and transfer of the Bonds (the “Registration Books”), which will at all times be 
open to inspection by the District upon reasonable notice; and, upon presentation for such 
purpose, the Paying Agent shall, under such reasonable regulations as it may prescribe, register 
or transfer or cause to be registered or transferred, on said books, the Bonds.  

 
Transfer.  Any Bond may, in accordance with its terms, be transferred, upon the 

Registration Books, by the person in whose name it is registered, in person or by his duly 
authorized attorney, upon surrender of such Bond for cancellation at the principal office of the 
Paying Agent, accompanied by delivery of a written instrument of transfer in a form approved by 
the Paying Agent, duly executed.   

 
Whenever any Bond or Bonds are surrendered for transfer, the District will execute and 

the Paying Agent will authenticate and deliver a new Bond or Bonds of the same series, for like 
aggregate principal amount.  No transfers will be required to be made (a) 15 days prior to a date 
established for selection of Bonds for redemption and (b) with respect to a Bond that has been 
selected for redemption. 

 
Exchange.  Bonds may be exchanged at the principal office of the Paying Agent for a like 

aggregate principal amount of Bonds of authorized denominations and of the same maturity.  The 
District may charge a reasonable sum for each new Bond issued upon any exchange.  No 
exchanges will be required to be made (a) 15 days prior to a date established for selection of 
Bonds for redemption and (b) with respect to a Bond that has been selected for redemption. 
 
Amendments to Bond Resolution 

 
The Bond Resolution may be amended by the District Board of Education, without the 

consent of the Owners of the Bonds, for any one or more of the following purposes: 
 

(a) To add to the covenants and agreements of the District in the Bond 
Resolution, other covenants and agreements to be observed by the 
District which are not contrary to or inconsistent with the Bond 
Resolution as theretofore in effect; 

 
(b) To confirm, as further assurance, any pledge under, and to subject to 

any lien or pledge created or to be created by, the Bond Resolution, of 
any moneys, securities or funds, or to establish any additional funds 
or accounts to be held under the Bond Resolution; 

 
(c) To cure any ambiguity, supply any omission, or cure or correct any 

defect or inconsistent provision in the Bond Resolution, in a manner 
which does not materially adversely affect the interests of the Owners 
in the opinion of Bond Counsel filed with the District; or 
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(d) To make such additions, deletions or modifications as may be 
necessary or desirable to assure exemption from federal income 
taxation of interest on the 2019 Bonds. 

 
In addition, the Board may amend the Bond Resolution from time to time for any purpose 

not described above, with the written consent of the Owners of a majority in aggregate principal 
amount of the Bonds outstanding at the time such consent is given. Without the consent of all the 
Owners of such Bonds, no such modification or amendment shall permit (a) a change in the terms 
of maturity of the principal of any outstanding Bonds or of any interest payable thereon or a 
reduction in the principal amount thereof or in the rate of interest thereon, (b) a reduction of the 
percentage of Bonds the consent of the owners of which is required to effect any such modification 
or amendment, (c) a change in any of the provisions of the Bond Resolution relating to remedies 
of Owners of the Bonds or (d) a reduction in the amount of moneys pledged for the repayment of 
the Bonds, and no right or obligation of any Paying Agent may be changed or modified without its 
written consent. 
 
Defeasance 

 
Any Bonds may be paid by the District, in whole or in part, in any one or more of the 

following ways: 
 
(a) by paying or causing to be paid the principal of and interest on such Bonds, 

as and when the same become due and payable; 
 
(b) by irrevocably depositing, in trust, at or before maturity, money or securities 

in the necessary amount (as provided in the applicable Resolution) to pay 
or redeem such Bonds; or 

 
(c) by delivering such Bonds to the Paying Agent for cancellation by it. 
 
Whenever in a Resolution it is provided or permitted that there be deposited with or held 

in trust by the Paying Agent money or securities in the necessary amount to pay any Bonds, the 
money or securities so to be deposited or held may be held by the Paying Agent or by any other 
fiduciary. Such money or securities may include money or securities held by the Paying Agent in 
the funds and accounts established under the applicable Resolution and will be: 

 
(i) lawful money of the United States of America in an amount equal to the 

principal amount of such Bonds and all unpaid interest thereon to maturity, 
except that, in the case of Bonds which are to be redeemed prior to maturity 
and in respect of which notice of such redemption is given as provided in 
the Bond Resolution or provision satisfactory to the Paying Agent is made 
for the giving of such notice, the amount to be deposited or held will be the 
principal amount or redemption price of such Bonds and all unpaid interest 
thereon to the redemption date; or 

 
(ii) Federal Securities (not callable by the issuer thereof prior to maturity) the 

principal of and interest on which when due, in the opinion of a certified 
public accountant delivered to the District, will provide money sufficient to 
pay the principal or redemption price of and all unpaid interest to maturity, 
or to the redemption date, as the case may be, on the Bonds to be paid or 
redeemed, as such principal or redemption price and interest become due, 
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provided that, in the case of Bonds which are to be redeemed prior to the 
maturity thereof, notice of such redemption has been given as provided in 
the Bond Resolution or provision satisfactory to the Paying Agent has been 
made for the giving of such notice. 

 
Upon the deposit, in trust, at or before maturity, of money or securities in the necessary 

amount (as described above) to pay or redeem any outstanding Bond (whether upon or prior to 
its maturity or the redemption date of such Bond), then all liability of the County and the District in 
respect of such Bond will cease and be completely discharged, except only that thereafter the 
owner thereof will be entitled only to payment of the principal of and interest on such Bond by the 
District, and the District will remain liable for such payment, but only out of such money or 
securities deposited with the Paying Agent for such payment. 

 
As used herein and as defined in the Bond Resolution, the term “Federal Securities” 

means United States Treasury notes, bonds, bills or certificates of indebtedness, or any other 
 
 

FORWARD DELIVERY OF THE BONDS  
 

[Subject to revision/discussion] 
 

Delayed Delivery of the Bonds  
 
 The District expects to deliver the Bonds, in book-entry form, to DTC on or about the 

Settlement Date for the account of the Underwriter pursuant to the Forward Delivery Purchase 
Contract. 

 
Certain Considerations Regarding Forward Delivery of the Bonds 

 
Forward Delivery.  The District anticipates that the Bonds will be issued and delivered by 

the District to the Underwriter and purchased by the Underwriter (the “Settlement”) on or about 
the Settlement Date. The following is a description of certain provisions of the Forward Delivery 
Bond Purchase Agreement. This description is not to be considered a full statement of the terms 
of the Forward Delivery Bond Purchase Agreement and accordingly is qualified by reference 
thereto and is subject to the full text thereof. 

Until such time as the Bonds are issued and delivered by the District and purchased by 
the Underwriter on the Settlement Date, certain information contained in this Official Statement 
may change in a material respect.  The District agrees in the Forward Delivery Bond Purchase 
Agreement to update the Official Statement, if necessary in the judgment of the Underwriter or 
the District, so that the Official Statement as amended or supplemented does not contain any 
untrue statement of a material fact or omit to state a material fact that is necessary to make the 
statements made therein, in light of the circumstances under which they were made, not 
misleading. 

Additionally, the District agrees in the Forward Delivery Bond Purchase Agreement to 
prepare an Updated Official Statement, dated a date not more than twenty-five nor less than ten 
days prior to the Settlement Date, which, as of such date, will not contain any untrue statement 
of a material fact or omit to state a material fact necessary to make the statements therein, in the 
light of the circumstances under which they were made, not misleading.  References under 
“FORWARD DELIVERY OF THE BONDS – Certain Considerations Regarding Forward Delivery 
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of the Bonds” to the Official Statement as of a specific date shall mean (i) at any point in time 
during the period from the date of this Official Statement to but not including the date of delivery 
of the Updated Official Statement to the Underwriter, this Official Statement, and (ii) from and 
after the date of delivery of the Updated Official Statement, the Updated Official Statement, in 
each case as amended or supplemented. 

Conditions of Settlement.  The issuance and purchase of the Bonds on the Settlement 
Date are subject to the satisfaction of certain conditions set forth in the Forward Delivery Bond 
Purchase Agreement, including, among other things, the delivery to the Underwriter of certain 
documents and legal opinions on and as of the Closing Date and certain additional documents 
and legal opinions, and the satisfaction of other conditions, on and as of the Settlement Date, 
including the delivery to the Underwriter of: (i) the opinion of Bond Counsel, substantially in the 
form and to the effect set forth in APPENDIX D relating to the Bonds, (ii) the Updated Official 
Statement, and (iii) written evidence satisfactory to the Underwriter that, as of the Settlement 
Date, Moody’s has rated the Bonds.  Changes or proposed changes in federal or state laws, court 
decisions, regulations or proposed regulations or rulings of administrative agencies occurring or 
in effect prior to the Settlement Date or the failure by the District to provide closing documents of 
the type customarily required in connection with the issuance of state and local government tax-
exempt bonds could prevent those conditions from being satisfied.  None of the Bonds will be 
issued unless all of the Bonds are issued and delivered on the Settlement Date. 

Termination of  Bond Purchase Agreement.  The Underwriter has the right, between 
the date of the Forward Delivery Bond Purchase Agreement and the Settlement Date, by written 
notice to the District, to cancel the Underwriter’s obligation to purchase the Bonds if, in the 
Underwriter’s sole and reasonable judgment, any of the following events occur during that time 
and cause the market price or marketability of the Bonds, or the ability of the Underwriter to 
enforce contracts for the sale of the Bonds, to be materially adversely affected: 

• There shall have been a Change in Law. A “Change in Law” means (i) any 
change in or addition to applicable federal or state law, whether statutory or as 
interpreted by the courts or by federal or state agencies, including any changes 
in or new rules, regulations or other pronouncements or interpretations by 
federal or state agencies; (ii) any legislation enacted by the Congress of the 
United States (if such enacted legislation has an effective date which is on or 
before the Settlement Date), (iii) any law, rule or regulation enacted by any 
governmental body, department or agency (if such enacted law, rule or 
regulation has an effective date which is on or before the Settlement Date) or 
(iv) any judgment, ruling or order issued by any court or administrative body, 
which in any such case would, (A) as to the Underwriter prohibits the 
Underwriter from completing the underwriting of the Bonds or selling the Bonds 
or beneficial ownership interests therein to the public, or (B) as to the District, 
would make the completion of the issuance, sale or delivery of the Bonds 
illegal. 

 
• As a result of any legislation, regulation, ruling, order, release, court decision or 

judgment or action by the U.S. Department of the Treasury, the Internal Revenue 
Service, or any agency of the State either enacted, issued, effective, adopted or 
proposed (but only with respect to any such proposed legislation, regulation, 
ruling, order, release, court decision or judgment or action that continues to be 
proposed as of the Settlement Date), or for any other reason Bond Counsel 
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cannot issue an opinion substantially in the form of APPENDIX D to the Official 
Statement as to the tax-exempt status of the Bonds. 

• There shall have occurred (A) an outbreak or escalation of hostilities or the 
declaration by the United States of a national emergency or war or (B) any other 
calamity or crisis in the financial markets of the United States or elsewhere. 

• A general suspension of trading on the New York Stock Exchange or other major 
exchange shall be in force, or minimum or maximum prices for trading shall have 
been fixed and be in force, or maximum ranges for prices for securities shall have 
been required and be in force on any such exchange, whether by virtue of 
determination by that exchange or by order of the U. S Securities and Exchange 
Commission (“SEC”) or any other governmental authority having jurisdiction. 

• A general banking moratorium has been declared by federal, New York or State 
authorities and shall remain in effect. 

• Legislation shall have been enacted by the Congress of the United States or shall 
have been favorably reported out of committee or be pending in committee, or 
shall have been recommended to the Congress for passage by the President of 
the United States, or a decision by a court of the United States shall be rendered, 
or a ruling, regulation, proposed regulation or statement by or on behalf of the 
SEC or other governmental agency having jurisdiction of the subject matter shall 
be made, to the effect that any obligations of the general character of the Bonds, 
or any comparable securities of the District, are not exempt from the registration, 
qualification or other requirements of the Securities Act of 1933, the Securities 
Exchange Act of 1934 or the Trust Indenture Act of 1939 or otherwise, or would 
be in violation of any provision of the federal securities laws. 

• Any event or circumstance exists that either makes untrue or incorrect, in a 
material respect, any statement or information contained in the Official Statement, 
or is not reflected in the Official Statement but should be reflected in the Official 
Statement in order to make the statements and information contained in the 
Official Statement not misleading in any material respect and, in either such 
event, the District refuses to permit the Official Statement to be supplemented to 
supply such statement or information, or the effect of the Official Statement as so 
supplemented is to materially adversely affect the market price or marketability of 
the Bonds or the ability of the Underwriter to enforce contracts for the sale of the 
Bonds. 

• Additional material restrictions not in force as of the date of the Forward Delivery 
Bond Purchase Agreement shall have been imposed upon trading in securities 
generally by any federal, State or New York governmental authority or by any 
United States national securities exchange. 

• The New York Stock Exchange or other national securities exchange, or any 
governmental authority, shall impose as to the Bonds or securities of the general 
character of the Bonds any material restrictions not now in force, or increase 
materially those now in force, with respect to the extension of credit by or the 
charge to the net capital requirements of the Underwriter. 
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• The District does not deliver a certification as of the Settlement Date to the effect 
that (A) the evidence of the rating on the Bonds delivered at and as of the Closing 
Date remains accurate or (B) the rating on the Bonds at and as of the Settlement 
Date are as stated in such certification. 

Forward Delivery Contract.  The Underwriter reserves the right to obligate investors 
purchasing the Bonds to execute a Forward Delivery Contract (the "Forward Delivery Contract") 
in substantially the form set forth in APPENDIX H. The Forward Delivery Contract provides that 
the purchaser will remain obligated to purchase the Bonds, even if the purchaser decides to sell 
the purchased bonds following the date of the Forward Delivery Contract.  The District will not 
be a party to any Forward Delivery Contract, and the District is not in any way responsible 
for the performance thereof or for any representations or warranties contained therein.  
The rights and obligations under the Forward Delivery Bond Purchase Agreement are not 
conditioned or dependent upon the performance of any Forward Delivery Contract. 

Additional Risks Relating to Forward Delivery Period.  Between the date of the 
Forward Delivery Bond Purchase Agreement and the Settlement Date (the “Forward Delivery 
Period”), certain information contained in this Official Statement may change in material respects.  
Any changes in such information will not permit the Underwriter to terminate the Forward Delivery 
Bond Purchase Agreement or release the purchasers of their obligation to purchase the Bonds 
unless the change reflects an event described under “Termination of Bond Purchase Agreement" 
above.  In addition to the risks set forth above, purchasers of Bonds are subject to certain 
additional risks, some of which are described below. 

Rating Risk.  No assurances can be given that the rating assigned to the Bonds on 
the Settlement Date will not be different from those currently assigned to the Bonds.  Issuance of 
the Bonds and the Underwriter’s obligations under the Forward Delivery Bond Purchase 
Agreement are not conditioned upon the assignment of any particular rating for the Bonds or the 
maintenance of the initial rating of the Bonds. 

Secondary Market Risk.  The Underwriter is not obligated to make a secondary 
market for the Bonds, and no assurance can be given that a secondary market will exist for the 
Bonds during the Forward Delivery Period or at any time thereafter.  Prospective purchasers of 
the Bonds should assume that there will be no secondary market for the Bonds during the Forward 
Delivery Period. 

Market Value Risk.  The market value of the Bonds as of the Settlement Date may 
be affected by a variety of factors, including, without limitation, general market conditions, the 
financial condition of the District and the State, and federal and state tax, securities and other 
laws.  The market value of the Bonds as of the Settlement Date could therefore be higher or lower 
than the price to be paid by the initial purchasers of the Bonds, and that difference could be 
substantial.  Neither the District nor the Underwriter make any representations as to the expected 
market value of the Bonds as of the Settlement Date. 

Tax Law Risk.  Subject to the other conditions of Settlement and the Underwriter’s 
rights of termination described above, the Forward Delivery Bond Purchase Agreement obligates 
the District to deliver, and the Underwriter to accept, the Bonds if the District delivers an opinion 
of Bond Counsel substantially in the form and to the effect set forth in APPENDIX D relating to 
the Bonds.  Notwithstanding that the enactment of new legislation, new court decisions or the 
promulgation of new regulations or rulings might diminish the value of, or otherwise affect, the 
exclusion from gross income of interest payable on "state or local bonds" (such as the Bonds) for 
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federal income tax purposes, the District might be able to satisfy the requirements for the delivery 
of the Bonds. In such event, the purchasers would be required to accept delivery of the Bonds.  
Prospective purchasers are encouraged to consult their tax advisors regarding the likelihood of 
any such changes in tax law and the consequences of such changes to the purchasers. See “TAX 
MATTERS” herein. 
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DEBT SERVICE SCHEDULES 
 
The Bonds.  The following table shows the annual debt service schedule with respect to 

the Bonds. 
 

SAN LEANDRO UNIFIED SCHOOL DISTRICT 
Annual Debt Service Schedule 

The Bonds 
 

Period 
Ending 

August 1 Principal Interest 

 
Total Debt 

Service 
2021    
2022    
2023    
2024    
2025    
2026    
2027    
2028    
2029    
2030    
2031    
2032    
2033    
2034    
2035    
Total    
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Combined General Obligation Bonds Debt Service.  The District has other series of 
general obligation bonds and refunding bonds outstanding.  The following table shows the 
combined debt service schedule with respect to the District’s outstanding general obligation bonds 
and the Bonds, assuming no optional redemptions.  See Appendix B – “District General and 
Financial Information – Long-Term Indebtedness” for additional information. 

 
SAN LEANDRO UNIFIED SCHOOL DISTRICT 

Combined Annual Debt Service Schedule 
 

Period 
Ending 

(August 1) 
Outstanding GO 

Bonds(1) 

 
The 

Bonds 

 
 

Total 
2020    
2021    
2022    
2023    
2024    
2025    
2026    
2027    
2028    
2029    
2030    
2031    
2032    
2033    
2034    
2035    
2036    
2037    
2038    
2039    
2040    
2041    
2042    
Total    

   
(1) For purposes of the Preliminary Official Statement, includes debt service on the Refunded Bonds.  

See “THE REFINANCING PLAN.” 
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BOND INSURANCE 
 

 
TO COME IF APPLICABLE 

 
 

 
 

SECURITY FOR THE BONDS 
 
Ad Valorem Taxes 
 

Bonds Payable from Ad Valorem Property Taxes. The Bonds are general obligations 
of the District, payable solely from ad valorem property taxes levied and collected by the County. 
The County is empowered and is obligated to annually levy ad valorem taxes for the payment of 
the Bonds and the interest thereon upon all property within the District subject to taxation by the 
District, without limitation of rate or amount (except certain personal property which is taxable at 
limited rates).  

 
Other Bonds Payable from Ad Valorem Property Taxes. The District has other 

outstanding general obligation bonds which are payable from ad valorem taxes on a parity basis.  
See “APPENDIX B – DISTRICT GENERAL AND FINANCIAL INFORMATION - Long-Term Debt.”  
In addition to the general obligation bonds issued by the District, there is other debt issued by 
entities within the jurisdiction of the District, which is payable from ad valorem taxes levied on 
parcels in the District.  See “PROPERTY TAXATION – Tax Rates” and “- Direct and Overlapping 
Debt” below. 

 
Levy and Collection.  The County will levy and collect such ad valorem taxes in such 

amounts and at such times as is necessary to ensure the timely payment of debt service.  Such 
taxes, when collected, will be deposited into a debt service fund established for the Bonds, which 
is maintained by the County and which is irrevocably pledged for the payment of principal of and 
interest on the Bonds when due.  

 
District property taxes are assessed and collected by the County in the same manner and 

at the same time, and in the same installments as other ad valorem property taxes on real 
property, and will have the same priority, become delinquent at the same times and in the same 
proportionate amounts, and bear the same proportionate penalties and interest after delinquency, 
as do the other ad valorem property taxes on real property.  

 
Statutory Lien on Ad Valorem Property Tax Revenues.  Pursuant to Senate Bill 222 

effective January 1, 2016, voter approved general obligation bonds which are secured by ad 
valorem property tax collections, including the Bonds, are secured by a statutory lien on all 
revenues received pursuant to the levy and collection of the property tax imposed to service those 
bonds.  Said lien attaches automatically and is valid and binding from the time the Bonds are 
executed and delivered.  The lien is enforceable against the school district or community college 
district, its successors, transferees, and creditors, and all others asserting rights therein, 
irrespective of whether those parties have notice of the lien and without the need for any further 
act. 
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Annual Tax Rates.  The amount of the annual ad valorem property tax levied by the 

County to repay the Bonds will be determined by the relationship between the assessed valuation 
of taxable property in the District and the amount of debt service due on the Bonds.  Fluctuations 
in the annual debt service on the Bonds and the assessed value of taxable property in the District 
may cause the annual tax rate to fluctuate.   

 
Economic and other factors beyond the District’s control, such as economic recession, 

deflation of land values, a relocation out of the District or financial difficulty or bankruptcy by one 
or more major property taxpayers, or the complete or partial destruction of taxable property 
caused by, among other eventualities, earthquake, flood, fire, drought or other natural disaster, 
could cause a reduction in the assessed value within the District and necessitate a corresponding 
increase in the annual tax rate. See “PROPERTY TAXATION – Assessed Valuations – Factors 
Relating to Increases/Decreases in Assessed Value.” See also section below regarding COVID-
19 (defined below). 

 
Debt Service Fund 

 
The County will establish a Debt Service Fund for the Bonds (the “Debt Service Fund”) 

which will be established as a separate fund to be maintained distinct from all other funds of the 
County.  All taxes levied by the County for the payment of the principal of and interest and 
premium (if any) on the Bonds will be deposited in the Debt Service Fund by the County promptly 
upon receipt.  The Debt Service Fund is pledged for the payment of the principal of and interest 
and premium (if any) on the Bonds, when and as the same become due.  The County will transfer 
amounts in the Debt Service Fund to the Paying Agent to the extent necessary to pay the principal 
of and interest and premium (if any) on the Bonds as the same becomes due and payable.  If, 
after payment in full of the Bonds and any other general obligation bond indebtedness of the 
District, any amounts remain on deposit in a Debt Service Fund, the County will transfer such 
amounts to the general fund of the District, to be applied solely in a manner which is consistent 
with the requirements of applicable state and federal tax law. 

 
Not a County Obligation 

 
The Bonds are payable solely from the proceeds of an ad valorem property tax levied and 

collected by the County, for the payment of principal and interest on the Bonds.  Although the 
County is obligated to collect the ad valorem property tax for the payment of the Bonds, the Bonds 
are not a debt of the County. 

 
Disclosure Relating to COVID-19  

 
Background. The outbreak of COVID-19, a respiratory disease caused by a new strain 

of coronavirus (“COVID-19”), which was first detected in China and has spread to other countries, 
including the United States and the State, was declared a pandemic by the World Health 
Organization, a national emergency by President Trump and a state of emergency by Governor 
Newsom. The emergency has resulted in tremendous volatility in the markets in the United States 
and globally, and speculation of U.S. and global recession.  

 
President Trump’s declaration of a national emergency on March 13, 2020 made available 

more than $50 billion in federal resources to combat the spread of the virus. A multibillion-dollar 
Coronavirus relief package was signed into law by President Trump on March 18, 2020 providing 
for Medicaid expansion, unemployment benefits and paid emergency leave during the crisis. In 
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an effort to calm the markets, the Federal Reserve lowered its benchmark interest rate to nearly 
zero, introduced a large bond-buying program and established emergency lending programs to 
banks and money market mutual funds. Further, on March 27, 2020, the United State Congress 
passed a $2 trillion relief package responding to the COVID-19 emergency, which has been 
signed by President Trump, referred to as the Coronavirus Aid, Relief, and Economic Security Act 
(the “CARES Act”). The package includes direct payments to taxpayers, jobless benefits, 
assistance to hospitals and healthcare systems, $367 billion for loans to small businesses, a $500 
billion fund to assist distressed large businesses, including approximately $30 billion to The 
Education Stabilization Fund to provide Emergency Relief Grants to educational 
institutions and local educational agencies in their respective responses to COVID-19. This 
funding allocation includes approximately $13.5 billion in formula funding to the Elementary and 
Secondary School Emergency Fund to make grants available to each state educational agency 
to facilitate K-12 schools’ responses to COVID-19. 

 
At the State level, on March 15, 2020, Governor Newsom ordered the closing of California 

bars and nightclubs, the cancellation of gatherings of more than 250 and confirmed continued 
funding for school districts that close under certain conditions. On March 16, 2020, the State 
legislature passed $1.1 billion in general purpose spending authority for emergency funds to 
respond to the COVID-19 crisis. On March 19, 2020, Governor Newsom issued Executive Order 
N-33-20, a blanket shelter-in-place order, ordering all California residents to stay home except for 
certain necessities and other essential purposes, which will stay in effect until further notice.  

 
Local jurisdictions within the State also issued their own shelter-in-place orders. A number 

of California counties have formally extended their local orders through April 2020. 
 
Impacts on Global and Local Economies; Potential Declines in State Revenues. The 

COVID-19 public health emergency is altering the behavior of businesses and people in a manner 
that will have negative impacts on global and local economies, including the economy of the State. 
Under the 2019-20 State Budget (defined below) approximately 70% of the State’s general fund 
revenue is projected to be derived from personal income tax receipts. Additionally, capital gains 
tax receipts are budgeted to account for about 10% of such receipts in fiscal year 2019-20. 
California’s Legislative Analyst’s Office published a report on March 18, 2020 which anticipates 
that the economic uncertainty caused by the outbreak will significantly affect California’s near-
term fiscal outlook, including lower capital gains-related tax revenue due to the volatility in the 
financial markets, and the likelihood that a recession is forthcoming due to pullback in activity 
across wide swaths of the economy. See “STATE FUNDING OF EDUCATION; RECENT STATE 
BUDGETS - LAO Fiscal Perspective Report (March 18, 2020):COVID-19.”The District cannot 
predict the short or long term impacts the COVID-19 emergency will have on global, State-wide 
and local economies, which could impact District operations and local property values. 

 
Suspension of Classroom Instruction. Governor Newsom’s orders, as well as local 

shelter in place orders, have suspended in-person classroom instruction throughout California 
schools. On April 1, 2020, Governor Newsom stated that schools statewide should not reopen 
again for the remainder of the school year although distance learning may continue. Executive 
Order N-26-20 signed by the Governor on March 13, 2020 provides for continued State funding 
to support distance learning or independent study, subsidized school meals to low-income 
students, and continued payment for school district employees, among others. Senate Bill 117 
was passed on March 17, 2020, addressing attendance and instructional hour requirements, 
among other items, and effectively holds school districts harmless from funding losses that could 
result from these issues under existing funding formulas.  See Appendix A under the heading 
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“DISTRICT FINANCIAL INFORMATION – Education Funding Generally“. Federal funding to 
school districts may be available under the CARES Act as a result of the COVID-19 emergency. 

 
The District is unable predict all of the possible impacts that the COVID-19 emergency 

might have on its finances or programs, including on global, national, State and local economies 
and property values. 
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PROPERTY TAXATION 
 

Property Tax Collection Procedures  
 
In California, property which is subject to ad valorem taxes is classified as “secured” or 

“unsecured.”  The “secured roll” is that part of the assessment roll containing (1) state assessed 
public utilities’ property and (2) property the taxes on which are a lien on real property sufficient, 
in the opinion of the county assessor, to secure payment of the taxes.  A tax levied on unsecured 
property does not become a lien against such unsecured property, but may become a lien on 
certain other property owned by the taxpayer.  Every tax which becomes a lien on secured 
property has priority over all other liens arising pursuant to State law on such secured property, 
regardless of the time of the creation of the other liens.  Secured and unsecured property are 
entered separately on the assessment roll maintained by the county assessor.  The method of 
collecting delinquent taxes is substantially different for the two classifications of property. 

 
Property taxes on the secured roll are due in two installments, on November 1 and 

February 1 of each fiscal year.  If unpaid, such taxes become delinquent after December 10 and 
April 10, respectively, and a 10% penalty attaches to any delinquent payment, plus any additional 
amount determined by the Treasurer.  In addition, property on the secured roll with respect to 
which taxes are delinquent is declared tax defaulted on July 1 of the calendar year.  Such property 
may thereafter be redeemed by payment of the delinquent taxes and a delinquency penalty, plus 
a redemption penalty of 1-1/2% per month to the time of redemption.  If taxes are unpaid for a 
period of five years or more, the property is subject to sale by the County. 

 
Property taxes are levied for each fiscal year on taxable real and personal property 

situated in the taxing jurisdiction as of the preceding January 1.  A bill enacted in 1983, Senate 
Bill 813 (Statutes of 1983, Chapter 498), however, provided for the supplemental assessment and 
taxation of property as of the occurrence of a change of ownership or completion of new 
construction.  Thus, this legislation eliminated delays in the realization of increased property taxes 
from new assessments.  As amended, Senate Bill 813 provided increased revenue to taxing 
jurisdictions to the extent that supplemental assessments of new construction or changes of 
ownership occur subsequent to the January 1 lien date and result in increased assessed value. 

 
Property taxes on the unsecured roll are due on the January 1 lien date and become 

delinquent, if unpaid on the following August 31.  A 10% penalty is also attached to delinquent 
taxes in respect of property on the unsecured roll, and further, an additional penalty of 1-1/2% per 
month accrues with respect to such taxes beginning the first day of the third month following the 
delinquency date.  The taxing authority has four ways of collecting unsecured personal property 
taxes: (1) a civil action against the taxpayer; (2) filing a certificate in the office of the county clerk 
specifying certain facts in order to obtain a judgment lien on certain property of the taxpayer; (3) 
filing a certificate of delinquency for record in the county recorder’s office, in order to obtain a lien 
on certain property of the taxpayer; and (4) seizure and sale of personal property, improvements 
or possessory interests belonging or assessed to the assessee.  The exclusive means of 
enforcing the payment of delinquent taxes in respect of property on the secured roll is the sale of 
the property securing the taxes for the amount of taxes which are delinquent. 

 
Taxation of State-Assessed Utility Property 

 
The State Constitution provides that most classes of property owned or used by regulated 

utilities be assessed by the State Board of Equalization (“SBE”) and taxed locally.  Property valued 
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by the SBE as an operating unit in a primary function of the utility taxpayer is known as “unitary 
property,” a concept designed to permit assessment of the utility as a going concern rather than 
assessment of each individual element of real and personal property owned by the utility taxpayer.  
State-assessed unitary and “operating nonunitary” property (which excludes nonunitary property 
of regulated railways) is allocated to the counties based on the situs of the various components 
of the unitary property.  Except for unitary property of regulated railways and certain other 
excepted property, all unitary and operating nonunitary property is taxed at special county-wide 
rates and tax proceeds are distributed to taxing jurisdictions according to statutory formulae 
generally based on the distribution of taxes in the prior year. 

 
Historic Assessed Valuations 
 

The assessed valuation of property in the District is established by the County Assessor, 
except for public utility property which is assessed by the SBE, as described above. Assessed 
valuations are reported at 100% of the “full value” of the property, as defined in Article XIIIA of the 
California Constitution. For a discussion of how properties currently are assessed, see Appendix 
B under the heading “APPENDIX B– GENERAL AND FINANCIAL INFORMATION ABOUT THE 
DISTRICT–CONSTITUTIONAL AND STATUTORY PROVISIONS AFFECTING DISTRICT 
REVENUES AND APPROPRIATIONS.” 

 
Certain classes of property, such as churches, colleges, not-for-profit hospitals, and 

charitable institutions, are exempt from property taxation and do not appear on the tax rolls. No 
reimbursement is made by the State for such exemptions. 

 
The following table sets forth recent history of the assessed value in the District.  For each 

year, assessed valuations are as of the date the equalized assessment tax roll is established, 
which occurs in August of each year.   

 
SAN LEANDRO UNIFIED SCHOOL DISTRICT 

Assessed Valuations 
Fiscal Year 2006-07 through Fiscal Year 2019-20 

Fiscal Year Local Secured Utility Unsecured Total  
Percent  
Change 

2006-07 $7,317,048,283 $4,969,893 $1,244,784,886 $8,566,803,062 -- 
2007-08 7,815,158,726 1,450,187 1,339,229,332 9,155,838,245 6.9% 
2008-09 8,227,713,627 1,450,187 1,426,996,506 9,656,160,320 5.5 
2009-10 7,881,536,752 1,450,187 1,277,336,461 9,160,323,400 (5.1) 
2010-11 7,840,252,345 1,530,805 1,149,591,658 8,991,374,808 (1.8) 
2011-12 7,897,225,670 1,530,805 1,121,208,822 9,019,965,297 0.32 
2012-13 8,351,661,910 1,530,805 1,085,620,246 9,438,812,961 4.6 
2013-14 8,871,526,705 1,530,805 1,175,332,422 10,048,389,932 6.5 
2014-15 8,724,085,470 1,688,672 1,202,206,448 9,927,980,590 (1.2)* 
2015-16 9,385,757,755  1,688,672  1,191,559,565  10,579,005,992 6.6 
2016-17 9,773,440,516 1,688,672 1,501,109,880   11,276,239,068 6.6 
2017-18 10,374,251,905 2,689,000 1,581,368,261 11,958,309,166 6.0 
2018-19 10,982,014,862 2,689,000 1,842,424,401 12,827,128,263 7.3 
2019-20      

    
*Decrease attributed to property tax exemption granted to Kaiser Foundation Hospitals for new hospital opened in 2014. 
Source:  California Municipal Statistics, Inc. 
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Factors Relating to Increases/Decreases in Assessed Value.  As indicated in the 
previous table, assessed valuations are subject to change in each year. Increases or decreases 
in assessed valuation result from a variety of factors including but not limited to general economic 
conditions, supply and demand for real property in the area, government regulations such as 
zoning, and man-made or natural disasters such as earthquakes, fires, wildfires, floods and 
drought.  Notable natural disasters in recent years include drought conditions throughout the 
State, which ended in 2017 due to record-level precipitation in late 2016 and early 2017, and 
wildfires in different regions of the State, and related flooding and mudslides.  The most 
destructive of the recent wildfires, which have burned thousands of acres and destroyed 
thousands of homes and structures, have originated in wildlands adjacent to urban 
areas.   Seismic activity is also a risk in the region where the District is located.    Although recent 
California wildfires have not occurred within District boundaries, the District cannot predict or 
make any representations regarding the effects that wildfires or any other type of natural or 
manmade disasters and related conditions have or may have on the value of taxable property 
within the District, or to what extent the effects said disasters might have on economic activity in 
the District or throughout the State.  For disclosure relating to the Cornavirus emergency, see 
also “SECURITY FOR THE BONDS – Disclosure Relating to Coronavirus.” 

 
Parcels by Land Use 
 

The following table shows a breakdown of local secured property assessed value and 
parcels within the District by land use for fiscal year 2018-19  

 
SAN LEANDRO UNIFIED SCHOOL DISTRICT 

Local Secured Property Assessed Valuation and Parcels by Land Use 
Fiscal Year 2018-19 

  
 2018-19 % of No. of % of 
Non-Residential: Assessed Valuation (1) Total Parcels Total 
  Commercial $1,286,182,879 11.71% 731 3.60% 
  Vacant Commercial 32,847,426 0.30 64 0.32 
  Industrial 2,161,703,748 19.68 616 3.04 
  Vacant Industrial 258,784,174 2.36 71 0.35 
  Recreational 1,602,069 0.01 3 0.01 
  Government/Social/Institutional      21,314,882   0.19    449 2.21 
    Subtotal Non-Residential $3,762,435,178 34.26% 1,934 9.53% 
 
Residential: 
  Single Family Residence $5,550,078,073 50.54% 14,750 72.67% 
  Condominium/Townhouse 573,889,431 5.23 1,994 9.82 
  Mobile Home 846,152 0.01 68 0.34 
  Mobile Home Park 24,192,500 0.22 5 0.02 
  2-4 Residential Units 430,932,458 3.92 1,119 5.51 
  5+ Residential Units/Apartments 624,459,086 5.69 280 1.38 
  Vacant Residential      15,181,984   0.14      146   0.72 
    Subtotal Residential $7,219,579,684 65.74% 18,362 90.47% 
 
Total $10,982,014,862 100.00% 20,296 100.00% 
  
(1)  Local Secured Assessed Valuation; excluding tax-exempt property. 
Source:  California Municipal Statistics, Inc. 
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Per Parcel Assessed Valuation of Single-Family Homes 
 

The following table sets forth the per parcel assessed valuation of single-family homes 
and condominium/townhomes in fiscal year 2019-20.  

 
2019-20 data on order 

SAN LEANDRO UNIFIED SCHOOL DISTRICT 
Per Parcel Assessed Valuation of Single-Family Homes and Condominium/Townhomes 

Fiscal Year 2018-19 
 
 No. of 2018-19 Average Median 
 Parcels Assessed Valuation Assessed Valuation Assessed Valuation 
Single Family Residential 14,750 $5,550,078,073 $376,276 $358,737 
 
 2018-19 No. of % of Cumulative Total % of Cumulative 
 Assessed Valuation Parcels (1) Total % of Total Valuation Total % of Total 
 $0 - $49,999 77 0.522% 0.522% $       3,047,620 0.055% 0.055% 
 $50,000 - $99,999 1,702 11.539 12.061 124,123,149 2.236 2.291 
 $100,000 - $149,999 702 4.759 16.820 87,507,569 1.577 3.868 
 $150,000 - $199,999 774 5.247 22.068 135,494,302 2.441 6.309 
 $200,000 - $249,999 1,231 8.346 30.414 279,397,402 5.034 11.343 
 $250,000 - $299,999 1,435 9.729 40.142 393,157,602 7.084 18.427 
 $300,000 - $349,999 1,214 8.231 48.373 393,788,780 7.095 25.522 
 $350,000 - $399,999 1,272 8.624 56.997 476,018,699 8.577 34.099 
 $400,000 - $449,999 1,106 7.498 64.495 469,384,495 8.457 42.557 
 $450,000 - $499,999 1,139 7.722 72.217 539,709,425 9.724 52.281 
 $500,000 - $549,999 892 6.047 78.264 468,354,250 8.439 60.720 
 $550,000 - $599,999 857 5.810 84.075 491,652,590 8.858 69.578 
 $600,000 - $649,999 696 4.719 88.793 433,603,546 7.813 77.391 
 $650,000 - $699,999 568 3.851 92.644 382,372,208 6.889 84.280 
 $700,000 - $749,999 400 2.712 95.356 289,004,306 5.207 89.487 
 $750,000 - $799,999 242 1.641 96.997 187,244,404 3.374 92.861 
 $800,000 - $849,999 181 1.227 98.224 148,444,214 2.675 95.536 
 $850,000 - $899,999 122 0.827 99.051 106,390,747 1.917 97.453 
 $900,000 - $949,999 60 0.407 99.458 55,182,854 0.994 98.447 
 $950,000 - $999,999 25 0.169 99.627 24,141,615 0.435 98.882 
 $1,000,000 and greater        55     0.373 100.000      62,058,296     1.118 100.000 
 Total 14,750 100.000%  $5,550,078,073 100.000% 
 
  
(1)  Improved single family residential parcels and condominiums.  Excludes parcels with multiple family units. 
Source:  California Municipal Statistics, Inc. 
 
Reassessments and Appeals of Assessed Value  

 
There are general means by which assessed values can be reassessed or appealed that 

could adversely impact property tax revenues within the District. 
 

Appeals may be based on Proposition 8 of November 1978, which requires that for each 
January 1 lien date, the taxable value of real property must be the lesser of its base year value, 
annually adjusted by the inflation factor pursuant to Article XIIIA of the State Constitution, or its 
full cash value, taking into account reductions in value due to damage, destruction, depreciation, 
obsolescence, removal of property or other factors causing a decline in value.  See 
“CONSTITUTIONAL AND STATUTORY PROVISIONS AFFECTING DISTRICT REVENUES 
AND APPROPRIATIONS – Article XIIIA of the California Constitution” in Appendix B.  
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Under California law, property owners may apply for a Proposition 8 reduction of their 
property tax assessment by filing a written application, in form prescribed by the SBE, with the 
County board of equalization or assessment appeals board.  In most cases, the appeal is filed 
because the applicant believes that present market conditions (such as residential home prices) 
cause the property to be worth less than its current assessed value.   
 

Any reduction in the assessment ultimately granted as a result of such appeal applies to 
the year for which application is made and during which the written application was filed.  These 
reductions are subject to yearly reappraisals and are adjusted back to their original values, 
adjusted for inflation, when market conditions improve.  Once the property has regained its prior 
value, adjusted for inflation, it once again is subject to the annual inflationary factor growth rate 
allowed under Article XIIIA. 
 

A second type of assessment appeal involves a challenge to the base year value of an 
assessed property.  Appeals for reduction in the base year value of an assessment, if successful, 
reduce the assessment for the year in which the appeal is taken and prospectively thereafter.  
The base year is determined by the completion date of new construction or the date of change of 
ownership.  Any base year appeal must be made within four years of the change of ownership or 
new construction date.  

 
Proposition 8 reductions may also be unilaterally applied by the County Assessor. The 

District cannot predict the changes in assessed values that might result from pending or future 
appeals by taxpayers or by reductions initiated by the County Assessor.  Any reduction in 
aggregate District assessed valuation due to appeals, as with any reduction in assessed valuation 
due to other causes, will cause the tax rate levied to repay the Bonds to increase accordingly, so 
that the fixed debt service on the Bonds (and other outstanding general obligation bonds, if any) 
may be paid. 

 
Teeter Plan; Property Tax Collections 

 
For the District’s share of the 1% general fund apportionment, the County has adopted the 

Alternative Method of Distribution of Tax Levies and Collections and of Tax Sale Proceeds (the 
"Teeter Plan") as provided for in the State Revenue and Taxation Code, which requires the 
County to pay 100% of such secured property taxes due to local agencies in the fiscal year such 
taxes are due.  Pursuant to these provisions, each county operating under the Teeter Plan 
establishes a delinquency reserve and assumes responsibility for all secured delinquencies, 
assuming that certain conditions are met. 

 
Because of this method of tax collection, the K-12 districts located in counties operating 

under the Teeter Plan and participating in the Teeter Plan currently are assured of 100% collection 
of their secured tax levies for the 1% general fund apportionment if the conditions established 
under the applicable county’s Teeter Plan are met.  However, such districts are no longer entitled 
to share in any penalties due to delinquent payments.  This method of tax collection and 
distribution is subject to future discontinuance at the County’s option or if demanded by the 
participating taxing agencies. 

 
Because the County does not participate in the Teeter Plan with respect to tax levies for 

debt service on general obligation bonds, secured property taxes actually collected for such 
purpose are allocated to political subdivisions for which the County acts as tax-levying or tax-
collecting agency, including the District, when such secured property taxes are actually collected.  
As a consequence, the District’s receipt of taxes levied for its general obligation bonds, including 
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the Bonds, is subject to delinquencies.  With respect to levies for general obligation bonds, 
California law permits the County to levy for debt service coming due in each year, plus an amount 
to create a reserve for payments.  Counties vary in their practices regarding the amount of 
reserves maintained, if any. 
 

The following tables show recent history of secured tax charges and delinquencies in the 
District.  

 
2018-19 data on order 

 
SAN LEANDRO UNIFIED SCHOOL DISTRICT 

Secured Tax Charges and Delinquencies 
Fiscal Years 2008-09 through 2017-18  

 

Fiscal Year 
Secured 

Tax Charge(1) 
Amt. Del. 
June 30 

% Del. 
June 30 

2008-09 $10,738,553 $579,970 5.40% 
2009-10 9,991,005 377,205 3.78 
2010-11 9,785,805 284,455 2.91 
2011-12 9,798,163 240,868 2.46 
2012-13 10,342,360 178,737 1.73 
2013-14 11,035,410 149,633 1.36 
2014-15 10,761,962 138,373  1.29 
2015-16 11,342,018   174,996 1.54 
2016-17 12,099,684 162,098 1.34 
2017-18 12,881,550 139,317 1.08 

Fiscal Year 
Secured 

Tax Charge(2) 
Amt. Del. 
June 30 

% Del. 
June 30 

2008-09 $5,681,334 $215,765 3.80% 
2009-10 6,022,263 144,204 2.39 
2010-11 6,999,632 145,971 2.09 
2011-12 8,700,148 135,774 1.56 
2012-13 8,949,463 116,596 1.30 
2013-14 10,452,028 114,567 1.10 
2014-15 11,308,567  112,249  0.99 
2015-16   11,181,335     96,924 0.87 
2016-17 11,417,156 86,405 0.76 
2017-18 14,476,926 57,722 0.40 

  
(1) 1% General Fund apportionment. 
(2) District’s general obligation bond debt service levy (not covered under the County’s Teeter Plan). 
Source:  California Municipal Statistics, Inc. 
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Tax Rates 
 
The table below summarizes the total ad valorem tax rates levied by all taxing entities in 

Tax Rate Area 10-001 (a typical tax rate area in the District) for fiscal years 2015-16 through 
2019-20. The 2019-20 assessed valuation of TRA 10-001 is $_________.  

 
SAN LEANDRO UNIFIED SCHOOL DISTRICT 

Typical Total Tax Rates per $100 of Assessed Valuation (TRA 10-001)  
 

 2015-16 2016-17 2017-18 2018-19 2019-20 
General $1.0000 $1.0000 $1.0000 $1.0000 $1.0000 
San Leandro Unified School District 0.1215 0.1179 0.1406 0.1335 -on order- 
Chabot-Las Positas Community College District 0.0198 0.0246 0.0445 0.0443  
Bay Area Rapid Transit District 0.0026 0.0080 0.0084 0.0070  
East Bay Regional Park District 0.0067 0.0032 0.0021 0.0057  
  Total $1.1506 $1.1537 $1.1956 $1.1905  

  
Source:  California Municipal Statistics Inc. 
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Top Twenty Property Taxpayers 
 

General.  The top twenty taxpayers in the District with the greatest combined assessed 
valuation of taxable property on the fiscal year 2019-20 tax roll, and the assessed valuations 
thereof, are shown below. 

 
The more property (by assessed value) which is owned by a single taxpayer in the District, 

the greater amount of tax collections are exposed to weaknesses in the taxpayer’s financial 
situation and ability or willingness to pay property taxes.  Each taxpayer listed below is a unique 
name listed on the tax rolls. The District cannot determine from County assessment records 
whether individual persons, corporations or other organizations are liable for tax payments with 
respect to multiple properties held in various names that in aggregate may be larger than is 
suggested by the table below. 

 
2019-20 data on order 

 
SAN LEANDRO UNIFIED SCHOOL DISTRICT 

Top 20 Secured Property Taxpayers 
 Fiscal Year 2018-19 

    
    2018-19 % of 
  Property Owner Primary Land Use Assessed Valuation Total (1) 
 1. Ghirardelli Chocolate Company Industrial $   152,098,380 1.38% 
 2. Kaiser Foundation Hospitals  Industrial 126,846,869 1.16 
 3. Waste Management of Alameda County Inc.  Industrial 122,971,304 1.12 
 4. Safeway Stores Incorporated  Industrial 85,937,867 0.78 
 5. BPP Pacific Industrial CA REIT Owner 2  Industrial 82,053,796 0.75 
 6. MM PG Bayfair Properties LLC Shopping Center 80,283,780 0.73 
 7. AMB US Logistics Fund LP  Industrial 70,918,554 0.65 
 8. SLTC LLC Office Building 68,006,878 0.62 
 9. WL Westgate Venture LLC Shopping Center 58,886,495 0.54 
 10. AMB-SGP CIF-I LLC  Industrial 55,597,307 0.51 
 11. Prologis USLV Newca 7 LLC  Industrial 53,153,643 0.48 
 12. Chill Build San Leandro LLC  Industrial 53,129,144 0.48 
 13. Woodchase Owner LLC Apartments 52,985,061 0.48 
 14. Creekside Plaza Partners LLC Office Building 46,966,420 0.43 
 15. Lone Oak San Leandro LLC  Industrial 45,000,000 0.41 
 16. Gateway Buena Park Inc. Shopping Center 40,225,991 0.37 
 17. D/C 1717 Doolittle Sub LLC  Industrial 39,919,759 0.36 
 18. AMB Property LP  Industrial 38,431,381 0.35 
 19. 77 & 85 Estabrook LLC Apartments 37,336,307 0.34 
 20. 37 SL2020 Owner LLC  Industrial      35,990,900  0.33 
    $1,346,739,836 12.26% 
   
(1)  2018-19 Local Secured Assessed Valuation:  $10,982,014,862. 
Source:  California Municipal Statistics, Inc. 

 
Direct and Overlapping Debt Obligations 

 
Set forth below is a direct and overlapping debt report (the “Debt Report”) prepared by 

California Municipal Statistics, Inc. for debt issued as of April 1, 2020. The Debt Report is included 
for general information purposes only. The District has not reviewed the Debt Report for 
completeness or accuracy and makes no representation in connection therewith. 
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The Debt Report generally includes long-term obligations sold in the public credit markets 
by public agencies whose boundaries overlap the boundaries of the District in whole or in part. 
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. In many cases, 
long-term obligations issued by a public agency are payable only from the general fund or other 
revenues of such public agency. 

 
April 1, 2020 data on order 

 
 

SAN LEANDRO UNIFIED SCHOOL DISTRICT 
Statement of Direct and Overlapping Bonded Debt 

(Debt Issued as February 1, 2019) 
 
2018-19 Assessed Valuation:  $12,827,128,263 
 
DIRECT AND OVERLAPPING TAX AND ASSESSMENT DEBT: % Applicable Debt 2/1/19 
Alameda County 4.426% $ 10,622,400 
Bay Area Rapid Transit District 1.707 13,820,896 
Chabot-Las Positas Community College District 10.260 67,860,666 
San Leandro Unified School District 100.000 209,970,081(1) 
City of Oakland 2.224 6,708,807 
City of San Leandro Cherrywood Community Facilities District 100.000 2,450,000 
East Bay Regional Park District 2.703     4,853,372 
  TOTAL DIRECT AND OVERLAPPING TAX AND ASSESSMENT DEBT  $316,286,222 
 
OVERLAPPING GENERAL FUND DEBT: 
Alameda County General Fund Obligations 4.426% $38,706,808 
Alameda-Contra Costa Transit District Certificates of Participation 5.240 600,766 
City of Oakland General Fund Obligations 2.224 2,708,802 
City of Oakland Pension Obligation Bonds 2.224 5,490,430 
City of San Leandro General Fund Obligations 85.848 36,781,728 
City of San Leandro Pension Obligation Bonds 85.848  9,979,830 
  TOTAL OVERLAPPING GENERAL FUND DEBT  $94,268,364 
 
OVERLAPPING TAX INCREMENT DEBT (Successor Agencies):  $24,018,980 
 
  COMBINED TOTAL DEBT  $434,573,566(2) 
 
Ratios to 2018-19 Assessed Valuation: 
  Direct Debt ($209,970,081) …………………………………………1.64% 
  Total Direct and Overlapping Tax and Assessment Debt………...2.47% 
  Combined Total Debt………… ............................................. …….3.39% 
 
Ratios to 2016-17 Redevelopment Incremental Valuation  ($2,489,388,196): 
  Total Overlapping Tax Increment Debt ......................... 0.96% 
 
  
(1) Excludes the Bonds. 
(2) Excludes tax and revenue anticipation notes, enterprise revenue, mortgage revenue and non-bonded capital lease obligations. 
Source:  California Municipal Statistics, Inc. 
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TAX MATTERS 
 
Federal Tax Status.  In the opinion of Jones Hall, A Professional Law Corporation, San 

Francisco, California, Bond Counsel, subject, however to the qualifications set forth below, under 
existing law, the interest on the Bonds is excluded from gross income for federal income tax 
purposes and such interest is not an item of tax preference for purposes of the federal alternative 
minimum tax.    

 
The opinions set forth in the preceding paragraph are subject to the condition that the 

District comply with all requirements of the Internal Revenue Code of 1986, as amended (the "Tax 
Code") that must be satisfied subsequent to the issuance of the Bonds in order that the interest 
thereon be, and continue to be, excludable from gross income for federal income tax purposes.  
The District has made certain representations and covenants in order to comply with each such 
requirement.  Inaccuracy of those representations, or failure to comply with certain of those 
covenants, may cause the inclusion of such interest in gross income for federal income tax 
purposes, which may be retroactive to the date of issuance of the Bonds.  

 
Tax Treatment of Original Issue Discount and Premium.  If the initial offering price to 

the public at which a Bond is sold is less than the amount payable at maturity thereof, then such 
difference constitutes "original issue discount" for purposes of federal income taxes and State of 
California personal income taxes.  If the initial offering price to the public at which a Bond is sold 
is greater than the amount payable at maturity thereof, then such difference constitutes "original 
issue premium" for purposes of federal income taxes and State of California personal income 
taxes.  De minimis original issue discount and original issue premium are disregarded.  

 
Under the Tax Code, original issue discount is treated as interest excluded from federal 

gross income and exempt from State of California personal income taxes to the extent properly 
allocable to each owner thereof subject to the limitations described in the first paragraph of this 
section.  The original issue discount accrues over the term to maturity of the Bond on the basis of 
a constant interest rate compounded on each interest or principal payment date (with straight-line 
interpolations between compounding dates).  The amount of original issue discount accruing 
during each period is added to the adjusted basis of such Bonds to determine taxable gain upon 
disposition (including sale, redemption, or payment on maturity) of such Bond.  The Tax Code 
contains certain provisions relating to the accrual of original issue discount in the case of 
purchasers of the Bonds who purchase the Bonds after the initial offering of a substantial amount 
of such maturity.  Owners of such Bonds should consult their own tax advisors with respect to the 
tax consequences of ownership of Bonds with original issue discount, including the treatment of 
purchasers who do not purchase in the original offering to the public at the first price at which a 
substantial amount of such Bonds is sold to the public.  

 
Under the Tax Code, original issue premium is amortized on an annual basis over the 

term of the Bond (said term being the shorter of the Bond's maturity date or its call date).  The 
amount of original issue premium amortized each year reduces the adjusted basis of the owner 
of the Bond for purposes of determining taxable gain or loss upon disposition.  The amount of 
original issue premium on a Bond is amortized each year over the term to maturity of the Bond 
on the basis of a constant interest rate compounded on each interest or principal payment date 
(with straight-line interpolations between compounding dates).  Amortized Bond premium is not 
deductible for federal income tax purposes.  Owners of premium Bonds, including purchasers 
who do not purchase in the original offering, should consult their own tax advisors with respect to 
State of California personal income tax and federal income tax consequences of owning such 
Bonds. 
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California Tax Status.  In the further opinion of Bond Counsel, interest on the Bonds is 

exempt from California personal income taxes. 
 
Other Tax Considerations.  Current and future legislative proposals, if enacted into law, 

clarification of the Tax Code or court decisions may cause interest on the Bonds to be subject, 
directly or indirectly, to federal income taxation or to be subject 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, 
clarification of the Tax Code or court decisions may also affect the market price for, or 
marketability of, the Bonds.  It cannot be predicted whether or in what form any such proposal 
might be enacted or whether, if enacted, such legislation would apply to bonds issued prior to 
enactment.   

 
The opinions expressed by Bond Counsel are based upon existing legislation and 

regulations as interpreted by relevant judicial and regulatory authorities as of the date of such 
opinion, and Bond Counsel has expressed no opinion with respect to any proposed legislation or 
as to the tax treatment of interest on the Bonds, or as to the consequences of owning or receiving 
interest on the Bonds, as of any future date.  Prospective purchasers of the Bonds should consult 
their own tax advisors regarding any pending or proposed federal or state tax legislation, 
regulations or litigation, as to which Bond Counsel expresses no opinion. 
 

Owners of the Bonds should also be aware that the ownership or disposition of, or the 
accrual or receipt of interest on, the Bonds may have federal or state tax consequences other 
than as described above. Other than as expressly described above, Bond Counsel expresses no 
opinion regarding other federal or state tax consequences arising with respect to the Bonds, the 
ownership, sale or disposition of the Bonds, or the amount, accrual or receipt of interest on the 
Bonds. 

 
Form of Opinion.  A copy of the proposed form of opinion of Bond Counsel is attached 

hereto as APPENDIX D. 
 

 
CONTINUING DISCLOSURE 

 
The District will execute a Continuing Disclosure Certificate in connection with the 

issuance of the Bonds in the form attached hereto as Appendix E. The District has covenanted 
therein, for the benefit of holders and beneficial owners of the Bonds to provide certain financial 
information and operating data relating to the District to the Municipal Securities Rulemaking 
Board (an “Annual Report”) not later than nine months after the end of the District’s fiscal year 
(which currently would be March 31), commencing by March 31, 2022 with the report for the 2020-
21 Fiscal Year, and to provide notices of the occurrence of certain enumerated events. Such 
notices will be filed by the District with the Municipal Securities Rulemaking Board. The specific 
nature of the information to be contained in an Annual Report or the notices of enumerated events 
is set forth in “APPENDIX E – FORM OF CONTINUING DISCLOSURE CERTIFICATE.” These 
covenants have been made in order to assist the Underwriter of the Bonds in complying with 
S.E.C. Rule 15c2-12(b)(5) (the “Rule”).  

 
[SUBJECT TO UPDATE]. The District has existing disclosure undertakings that have been 

made pursuant to the Rule in connection with the issuance of other outstanding general obligation 
bonds and refunding general obligation bonds.  See “DEBT SERVICE SCHEDULES - Combined 
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Debt Service Schedules” and Appendix B under the heading “FINANCIAL INFORMATION –
Existing Debt Obligations – General Obligation Bonds.”  In the previous five years, specific 
instances of non-compliance with prior undertakings are that the District did not file event notices 
regarding rating changes of bond insurance companies that insured bonds for which the District 
was an obligated party, as well as a change to the District’s rating, in a timely manner, although 
such filings have been subsequently made.  Additionally, the District did not associate the filing 
for fiscal year 2015-16 with one series of outstanding general obligation bonds by the required 
filing date, although such report has since been properly associated with such bonds.  
Identification of these instances of non-compliance does not constitute a representation that such 
instances are material pursuant to the Rule. 

 
In order to assist it in complying with its disclosure undertakings for its outstanding 

obligations and the Bonds, the District has engaged Dale Scott & Company to serve as its 
dissemination agent with respect to its each of its disclosure undertakings, including the 
Continuing Disclosure Certificate to be executed in connection with the Bonds. 

 
Neither the County nor any other entity other than the District shall have any obligation or 

incur any liability whatsoever with respect to the performance of the District’s duties regarding 
continuing disclosure. 

 
CERTAIN LEGAL MATTERS 

 
Legality for Investment 
 

Under provisions of the California Financial Code, the Bonds are legal investments for 
commercial banks in California to the extent that the Bonds, in the informed opinion of the bank, 
are prudent for the investment of funds of depositors, and under provisions of the California 
Government Code, the Bonds are eligible to secure deposits of public moneys in California. 

 
Absence of Litigation 
 

No litigation is pending or threatened concerning the validity of the Bonds, and a certificate 
to that effect will be furnished to purchasers at the time of the original delivery of the Bonds. The 
District is not aware of any litigation pending or threatened that (i) questions the political existence 
of the District, (ii) contests the District’s ability to receive ad valorem property taxes or to collect 
other revenues or (iii) contests the District’s ability to issue and sell the Bonds. 

 
The District may be or may become a party to lawsuits and claims which are unrelated to 

the Bonds or actions taken with respect to the Bonds and which have arisen in the normal course 
of operating the District.  The District maintains certain insurance policies which provide coverage 
under certain circumstances and with respect to certain types of incidents.  In the opinion of the 
District, there currently are no claims or actions pending which could have a material adverse 
affect on the financial position or operations of the District.  The District cannot predict what types 
of claims may arise in the future.   

 
Compensation of Certain Professionals 
 

Payment of the fees and expenses of Jones Hall, A Professional Law Corporation, as 
Bond Counsel and Disclosure Counsel to the District, and Dale Scott & Company, Inc., as 
municipal advisor to the District, is contingent upon issuance of the Bonds. 
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RATINGS 
 
S&P Global Ratings, a business unit of Standard & Poor’s Financial Services LLC 

business (“S&P”) has assigned a rating of “___” to the Bonds and Moody’s Investors Service, 
Inc. (“Moody’s”) has assigned a rating of “___” to the Bonds.   

 
Such ratings reflect only the views of S&P and Moody’s, respectively, and an explanation 

of the significance of such ratings may be obtained only from S&P.  The District has provided 
certain additional information and materials to S&P and Moody’s (some of which does not appear 
in this Official Statement because it is not material for purposes of making an investment 
decision).  There is no assurance that such ratings will continue for any given period of time or 
that the ratings will not be revised downward or withdrawn entirely by S&P or Moody’s, if in the 
judgment of such rating agency, circumstances so warrant.  Any such downward revision or 
withdrawal of such rating may have an adverse effect on the market price of the Bonds. 

 
 

UNDERWRITING 
 

The Bonds are being purchased by Piper Sandler & Co. (the “Underwriter”), pursuant to 
the Forward Delivery Purchase Agreement.  The Underwriter has agreed to purchase the Bonds 
on the Settlement Date, pursuant to the Forward Delivery Purchase Agreement, at a price of 
$__________ (which is equal to the aggregate principal amount of the Bonds, plus original issue 
premium of $________ and less Underwriter's discount of $______).   

 
The Forward Delivery Purchase Agreement provides that the Underwriter will purchase all 

of the Bonds (if any are purchased), and provides that the Underwriter’s obligation to purchase is 
subject to certain terms and conditions, including the approval of certain legal matters by counsel. 
See “FORWARD DELIVERY OF THE BONDS.” 

 
The Underwriter may offer and sell Bonds to certain dealers and others at prices lower 

than the offering prices stated on the inside cover page hereof. The offering prices may be 
changed by the Underwriter.  

 
The Underwriter has entered into a distribution agreement (the “Schwab Agreement”) 

with Charles Schwab & Co., Inc. (“CS&Co.”) for the retail distribution of certain securities 
offerings at the original issue prices. Pursuant to the Schwab Agreement, CS&Co. will purchase 
Bonds from the Underwriter at the original issue price less a negotiated portion of the selling 
concession applicable to any Bonds that CS&Co. sells. 

 
 
 

VERIFICATION OF MATHEMATICAL ACCURACY 
 
The Verification Agent, upon delivery of the Bonds, will deliver a report of the mathematical 

accuracy of certain computations, contained in schedules provided to them on behalf of the 
District, relating to the sufficiency of the anticipated amount of proceeds of the Bonds and other 
funds available to pay, when due, the principal and interest when due of the Refunded Bonds. 

 
The report of the Verification Agent will include the statement that the scope of their 

engagement is limited to verifying mathematical accuracy, of the computations contained in such 
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schedules provided to them, and that they have no obligation to update their report because of 
events occurring, or data or information coming to their attention, subsequent to the date of their 
report. 

 
 

ADDITIONAL INFORMATION 
 

The discussions herein about the Bond Resolution and the Continuing Disclosure 
Certificate are brief outlines of certain provisions thereof. Such outlines do not purport to be 
complete and for full and complete statements of such provisions reference is made to such 
documents. Copies of these documents mentioned are available from the Underwriter and 
following delivery of the Bonds will be on file at the offices of the Paying Agent in Los Angeles, 
California. 

 
References are also made herein to certain documents and reports relating to the District; 

such references are brief summaries and do not purport to be complete or definitive. Copies of 
such documents are available upon written request to the District.  The District may impose 
charges for copying, mailing and handling. 

 
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 Bonds. 

 
 

EXECUTION 
 

The execution and delivery of this Official Statement have been duly authorized by the 
District. 

 
SAN LEANDRO UNIFIED SCHOOL DISTRICT 
 
 
 
By:     
 Superintendent 
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APPENDIX A 
 

DISTRICT GENERAL AND FINANCIAL INFORMATION 
 

 
See New Money GOB POS 
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APPENDIX B 
 

AUDITED FINANCIAL STATEMENTS OF THE DISTRICT 
FOR FISCAL YEAR ENDED JUNE 30, 2019 
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APPENDIX C 
 

GENERAL INFORMATION ABOUT THE CITY OF SAN JOSÉ 
AND THE COUNTY OF ALAMEDA 

 
 

See New Money GOB POS 
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APPENDIX D 
 

FORM OF OPINION OF BOND COUNSEL 
 

[Settlement Date] 
 
 

Board of Education 
San Leandro Unified School District 
835 E. 14th St., Room 200 
San Leandro, California  94577 

 
OPINION: $__________ San Leandro Unified School District 
 (Alameda County, California) 
 2021 Refunding General Obligation Bonds    
 

Members of the Board of Trustees: 
 
We have acted as bond counsel to the San Leandro Unified School District (the “District”) 

in connection with the issuance by the District of the general obligation bonds captioned above, 
dated the date hereof (the “Bonds”). In such capacity, we have examined the law and such 
certified proceedings, certifications and other documents as we deem necessary to render this 
opinion. 

 
The Bonds are issued under the provisions of Articles 9 and 11 of Chapter 3 of Part 1 of 

Division 2 of Title 5 of the California Government Code and pursuant to a resolution (the 
“Resolution”) of the Board of Trustees of the District (the “Board”) adopted on April 14, 2020. 

 
Regarding questions of fact material to our opinion, we have relied upon certified 

proceedings and other certifications of public officials and others furnished to us, without 
undertaking to verify such facts by independent investigation. 

 
Based on the foregoing, we are of the opinion that, under existing law: 
 
1. The District is a duly created and validly existing unified school district with the power 

to issue the Bonds, and to perform its obligations under the Bond Resolution and the Bonds. 
 
2. The Bond Resolution has been duly adopted by the Board, and constitutes a valid 

and binding obligation of the District enforceable upon the District in accordance with its terms. 
 
3. The Bonds have been duly authorized, executed and delivered by the District, and 

are valid and binding general obligations of the District. 
 
4. The Board of Supervisors of Alameda County is required under the laws of the State 

of California to levy an ad valorem property tax upon the property in the District which is subject 
to taxation, unlimited as to rate or amount, for the payment of principal and interest on the Bonds. 

 
5. The interest on the Bonds is excluded from gross income for federal income tax 

purposes and is not an item of tax preference for purposes of the federal alternative minimum tax.  
The opinions set forth in the preceding sentence are subject to the condition that the District 
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comply with all requirements of the Internal Revenue Code of 1986, as amended, relating to the 
exclusion from gross income for federal income tax purposes of interest on obligations such as 
the Bonds.  The District has made certain representations and covenants in order to comply with 
each such requirement.  Inaccuracy of those representations, or failure to comply with certain of 
those covenants, may cause the inclusion of such interest in gross income for federal income tax 
purposes, which may be retroactive to the date of issuance of the Bonds. 

 
6. The interest on the Bonds is exempt from personal income taxation imposed by the 

State of California. 
 
We express no opinion regarding any other tax consequences arising with respect to the 

ownership, sale or disposition of, or the amount, accrual or receipt of interest on, the Bonds. 
 
The rights of the owners of the Bonds and the enforceability of the Bonds are limited by 

bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors' 
rights generally, and by equitable principles, whether considered at law or in equity. 

 
This opinion is given as of the date hereof, and we assume no obligation to revise or 

supplement this opinion to reflect any facts or circumstances that may hereafter come to our 
attention, or any changes in law that may hereafter occur. 

 
 

Respectfully submitted,  
 
 
 
A Professional Law Corporation 
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APPENDIX E 
 

FORM OF CONTINUING DISCLOSURE CERTIFICATE 
 
 

$_______ 
SAN LEANDRO UNIFIED SCHOOL DISTRICT 

(Alameda County, California) 
2021 Refunding General Obligation Bonds 

 
CONTINUING DISCLOSURE CERTIFICATE 

 
This Continuing Disclosure Certificate (the “Disclosure Certificate”) is executed and 

delivered by the San Leandro Unified School District (the “District”) in connection with the 
issuance of $___________ aggregate principal amount of San Leandro Unified School District 
School District (Alameda County, California) 2021 Refunding General Obligation Bonds,(Forward 
Delivery) (the “Bonds”).  The Bonds are being issued under a Resolution adopted by the Board 
of Education of the District on April 14, 2020 (the “Bond Resolution”).  The District covenants and 
agrees as follows: 

 
Section 1.  Purpose of the Disclosure Certificate.  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 Underwriter in complying with S.E.C. Rule 15c2-
12(b)(5). 

 
Section 2.  Definitions.  In addition to the definitions set forth above and in the Resolution, 

which apply to any capitalized term used in this Disclosure Certificate unless otherwise defined in 
this Section 2, the following capitalized terms shall have the following meanings: 

 
“Annual Report” means any Annual Report provided by the District pursuant to, and as 

described in, Sections 3 and 4. 
 
“Annual Report Date” means the date not later than nine months after the end of each 

fiscal year of the District (currently June 30th), or March 31. 
 
“Dissemination Agent” means, initially, Dale Scott & Company, or any successor 

Dissemination Agent designated in writing by the District and which has filed with the District and 
the Paying Agent a written acceptance of such designation.  

 
“Listed Events” means any of the events listed in Section 5(a). 
 
“MSRB” means the Municipal Securities Rulemaking Board, which has been designated 

by the Securities and Exchange Commission as the sole repository of disclosure information for 
purposes of the Rule.  

 
“Official Statement” means the final official statement executed by the District in 

connection with the issuance of the Bonds.  
 
“Paying Agent” means U.S. Bank National Association, or any successor thereto. 
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“Participating Underwriter” means the original Underwriter of the Bonds required to comply 
with the Rule in connection with offering of the Bonds.  

 
“Rule” means Rule 15c2-12(b)(5) 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.  Provision of Annual Reports. 
 
(a) The District shall, or shall cause the Dissemination Agent to, not later than the 

Annual Report Date, commencing March 31, 2022 with the report for the 2020-21 fiscal year, 
provide to the MSRB in an electronic format as prescribed by the MSRB, an Annual Report that 
is consistent with the requirements of Section 4 of this Disclosure Certificate.  Not later than 15 
Business Days prior to the Annual Report Date, the District shall provide the Annual Report to the 
Dissemination Agent (if other than the District).  If by 15 Business Days prior to the Annual Report 
Date the Dissemination Agent (if other than the District) has not received a copy of the Annual 
Report, the Dissemination Agent shall contact the District to determine if the District is in 
compliance with the previous sentence. The Annual Report may be submitted as a single 
document or as separate documents comprising a package, and may include by reference other 
information as provided in Section 4; provided that the audited financial statements of the District 
may be submitted separately from the balance of the Annual Report, and later than the Annual 
Report Date, if not available by that date.  If the District’s fiscal year changes, it shall give notice 
of such change in the same manner as for a Listed Event under Section 5(c).  The District shall 
provide a written certification with each Annual Report furnished to the Dissemination Agent to 
the effect that such Annual Report constitutes the Annual Report required to be furnished by the 
District hereunder. 

 
(b) If the District does not provide (or cause the Dissemination Agent to provide) an 

Annual Report by the Annual Report Date, the District shall provide (or cause the Dissemination 
Agent to provide) in a timely manner to the MSRB, in an electronic format as prescribed by the 
MSRB, a notice in substantially the form attached as Exhibit A, with a copy to the Paying Agent 
and Participating Underwriter.  

 
(c) With respect to each Annual Report, the Dissemination Agent shall: 
 

(i) determine each year prior to the Annual Report Date the then-
applicable rules and electronic format prescribed by the 
MSRB for the filing of annual continuing disclosure reports; 
and  

 
(ii) if the Dissemination Agent is other than the District, file a 

report with the District certifying that the Annual Report has 
been provided pursuant to this Disclosure Certificate, and 
stating the date it was provided. 
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Section 4.  Content of Annual Reports.  The District’s Annual Report shall contain or 
incorporate by reference the following: 

 
(a) Audited financial statements prepared in accordance with generally accepted 

accounting principles as promulgated to apply to governmental entities from time to time by the 
Governmental Accounting Standards Board.  If the District’s audited financial statements are not 
available by the Annual Report Date, 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 filed in the same manner as the Annual Report when 
they become available. 

 
(b) Unless otherwise provided in the audited financial statements filed on or before the 

Annual Report Date, the following information shall be provided in the Annual Report:  
 

(i) assessed valuation of taxable properties in the District for the 
most recently completed fiscal year, or if available, the current 
fiscal year; 

 
(ii) assessed valuation of properties of the top twenty taxpayers for 

the most recently completed fiscal year, of if available, the 
current fiscal year;  

 
(iii) if the District’s general obligation bond levies are not included in 

the County of Alameda’s Teeter Plan, property tax collection 
delinquencies for the District for the most recently completed 
Fiscal Year only if available from the County at the time of filing 
the Annual Report;  

 
(iv) the District’s most recently adopted budget or interim report 

available at the time of filing the Annual Report; and 
 

(v) such further information, if any, as may be necessary to make 
the specifically required statements, in the light of the 
circumstances under which they are made, not misleading.   

 
(c) Any or all of the items listed above may be included by specific reference to other 

documents, including official statements of debt issues of the District or related public entities, 
which are available to the public on the MSRB’s internet web site or filed with the Securities and 
Exchange Commission.  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 Listed Events with respect to the Bonds:  
 

(1) Principal and interest payment delinquencies. 
(2) Non-payment related defaults, if material. 
(3) Unscheduled draws on debt service reserves reflecting financial 

difficulties. 
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(4) Unscheduled draws on credit enhancements reflecting financial 
difficulties. 

(5) Substitution of credit or liquidity providers, or their failure to perform. 
(6) Adverse tax opinions, the issuance by the Internal Revenue Service 

of proposed or final determinations of taxability, Notices of Proposed 
Issue (IRS Form 5701-TEB) or other material notices or 
determinations with respect to the tax status of the security, or other 
material events affecting the tax status of the security. 

(7) Modifications to rights of security holders, if material. 
(8) Bond calls, if material, and tender offers. 
(9) Defeasances. 
(10) Release, substitution, or sale of property securing repayment of the 

securities, if material. 
(11) Rating changes. 
(12) Bankruptcy, insolvency, receivership or similar event of the District. 
(13) 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, if material. 

(14) Appointment of a successor or additional paying agent or the change of name 
of a paying agent, if material. 

(15) Incurrence of a financial obligation of the obligated person, if material, or 
agreement to covenants, events of default, remedies, priority rights, or other 
similar terms of a financial obligation of the obligated person, any of which 
affect security holders, if material. 

(16) Default, event of acceleration, termination event, modification of terms, or 
other similar events under the terms of a financial obligation of the obligated 
person, any of which reflect financial difficulties. 

(b) Whenever the District obtains knowledge of the occurrence of a Listed Event, the 
District shall, or shall cause the Dissemination Agent (if not the District) to, file a notice of such 
occurrence with the MSRB, in an electronic format as prescribed by the MSRB, in a timely manner 
not in excess of 10 business days after the occurrence of the Listed Event.  Notwithstanding the 
foregoing, notice of Listed Events described in subsections (a)(8) and (9) above 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 under the Bond Resolution. 

 
(c) The District acknowledges that the events described in subparagraphs (a)(2), (a)(7), 

(a)(8) (if the event is a bond call), (a)(10), (a)(13), (a)(14) and (a)(15) of this Section 5 contain the 
qualifier “if material” and that subparagraph (a)(6) also contains the qualifier “material” with 
respect to certain notices, determinations or other events affecting the tax status of the Bonds.  
The District shall cause a notice to be filed as set forth in paragraph (b) above with respect to any 
such event only to the extent that it determines the event’s occurrence is material for purposes of 
U.S. federal securities law.  Whenever the District obtains knowledge of the occurrence of any of 
these Listed Events, the District will as soon as possible determine if such event would be material 
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under applicable federal securities law.  If such event is determined to be material, the District will 
cause a notice to be filed as set forth in paragraph (b) above.  

 
(d)  For purposes of this Disclosure Certificate, any event described in paragraph (a)(12) 

above 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 United States Bankruptcy 
Code or in any other proceeding under state or federal law in which a court or governmental 
authority has assumed jurisdiction over substantially all of the assets or business of the District, 
or if such jurisdiction has been assumed by leaving the existing governing body and officials or 
officers in possession but subject to the supervision and orders of a court or governmental 
authority, or the entry of an order confirming a plan of reorganization, arrangement, or liquidation 
by a court or governmental authority having supervision or jurisdiction over substantially all of the 
assets or business of the District.  

 
(e) For purposes of Section 5(a)(15) and (16), “financial obligation” means a (i) debt 

obligation; (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 to which a final official statement 
has been provided to the Municipal Securities Rulemaking Board consistent with the Rule.  

 
Section 6.  Identifying Information for Filings with the MSRB.  All documents provided 

to the MSRB under the Disclosure Certificate shall be accompanied by identifying information as 
prescribed by the MSRB. 

 
Section 7.  Termination 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.  If such termination occurs prior to the final maturity of the Bonds, the 
District shall give notice of such termination in the same manner as for a Listed Event under 
Section 5(c). 

 
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 Dissemination Agent, with or without appointing a successor 
Dissemination Agent.  The initial Dissemination Agent shall be Dale Scott & Company.  Any 
Dissemination Agent may resign by providing 30 days’ written notice to the District and the Paying 
Agent. 

 
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 following conditions are satisfied: 

 
(a) if the amendment or waiver relates to the provisions of Sections 3(a), 4 or 

5(a), 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 an obligated person with respect to the Bonds, 
or type of business conducted; 

 
(b) the undertakings herein, as proposed to be amended or waived, would, in 

the opinion of nationally recognized bond counsel, have complied with the 
requirements of the Rule at the time of the primary offering of the Bonds, 
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after taking into account any amendments or interpretations of the Rule, as 
well as any change in circumstances; and 

 
(c)  the proposed amendment or waiver either (i) is approved by holders of the 

Bonds in the manner 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. 

 
If the annual financial information or operating data to be provided in the Annual Report is 

amended pursuant to the provisions hereof, the first annual financial information filed pursuant 
hereto containing the amended operating data or financial information shall explain, in narrative 
form, the reasons for the amendment and the impact of the change in the type of operating data 
or financial information being provided.  

 
If an amendment is made to the undertaking specifying the accounting principles to be 

followed in preparing financial statements, the annual financial information for the year in which 
the change is made shall present a comparison between the financial statements or information 
prepared on the basis of the new accounting principles and those prepared on the basis of the 
former accounting principles.  The comparison shall include a qualitative discussion of the 
differences in the accounting principles and the impact of the change in the accounting principles 
on the presentation of the financial information, in order to provide information to investors to 
enable them to evaluate the ability of the District to meet its obligations.  To the extent reasonably 
feasible, the comparison shall be quantitative.  A notice of the change in the accounting principles 
shall be filed in the same manner as for a Listed Event under Section 5(c). 

 
Section 10.  Additional Information.  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 of occurrence of a Listed Event, in 
addition to that which is required by this Disclosure Certificate.  If the District chooses to include 
any information in any Annual Report or notice of occurrence of a Listed Event 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. 

 
Section 11.  Default.  If the District fails to comply with any provision of this Disclosure 

Certificate, the Participating Underwriter or 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.  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. 
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Section 12.  Duties, Immunities and Liabilities of Dissemination Agent.   
 
(a) The Dissemination Agent shall have only such duties as are specifically set forth in this 

Disclosure Certificate, and the District agrees to indemnify and save the Dissemination Agent, its 
officers, directors, employees and agents, harmless against any loss, expense and liabilities 
which they may incur arising out of or in the exercise or performance of its powers 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 Dissemination Agent will have no duty or obligation to review any information 
provided to it by the District hereunder, and shall not be deemed to be acting in any fiduciary 
capacity for the District, the Bondholders or any other party.  The obligations of the District under 
this Section shall survive resignation or removal of the Dissemination Agent and payment of the 
Bonds. 

 
(b) The Dissemination Agent shall be paid compensation by the District for its services 

provided hereunder in accordance with its schedule of fees as amended from time to time, and 
shall be reimbursed for all expenses, legal fees and advances made or incurred by the 
Dissemination Agent in the performance of its duties hereunder. 

 
Section 13. Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of 

the District, the Dissemination Agent, the Participating Underwriter and holders and beneficial 
owners from time to time of the Bonds, and shall create no rights in any other person or entity. 

 
Date: ______ __, 2021 

 
SAN LEANDRO UNIFIED SCHOOL 
DISTRICT 
 
 
 
By:    

Superintendent 
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EXHIBIT A 
 

NOTICE OF FAILURE TO FILE ANNUAL REPORT 
 
 

Name of Obligor:  San Leandro Unified School District 
 

Name of Bond Issue: $___________ aggregate principal amount of San Leandro Unified 
School District (Alameda County, California) 2021 Refunding 
General Obligation Bonds 

 
Date of Issuance:  ______ __, 2021 
 
 

NOTICE IS HEREBY GIVEN that the District has not provided an Annual Report with 
respect to the above-named Bonds as required by the resolution adopted by the Board of 
Education of the District authorizing the issuance of the Bonds.  The District anticipates that the 
Annual Report will be filed by _____________. 

 
Dated:    

 
 

________, 
as Dissemination Agent  
 
 
 
By:    

Authorized Officer 
Cc:  San Leandro Unified School District 

 



 

F-1 

APPENDIX F 
 

DTC AND THE BOOK-ENTRY SYSTEM 
 
The following description of the Depository Trust Company (“DTC”), the procedures and 

record keeping with respect to beneficial ownership interests in the Bonds, payment of principal, 
interest and other payments on the Bonds to DTC Participants or Beneficial Owners, confirmation 
and transfer of beneficial ownership interest in the Bonds and other related transactions by and 
between DTC, the DTC Participants and the Beneficial Owners is based solely on information 
provided by DTC.  Accordingly, no representations can be made concerning these matters and 
neither the DTC Participants nor the Beneficial Owners should rely on the foregoing information 
with respect to such matters, but should instead confirm the same with DTC or the DTC 
Participants, as the case may be.   

 
Neither the District nor the Paying Agent take any responsibility for the information 

contained in this Section.  
 
No assurances can be given that DTC, DTC Participants or Indirect Participants will 

distribute to the Beneficial Owners (a) payments of interest, principal or premium, if any, with 
respect to the Bonds, (b) Bonds representing ownership interest in or other confirmation or 
ownership interest in the Bonds, or (c) redemption or other notices sent to DTC or Cede & Co., 
its nominee, as the registered owner of the Bonds, or that they will so do on a timely basis, or that 
DTC, DTC Participants or DTC Indirect Participants will act in the manner described in this 
Appendix.  The current "Rules" applicable to DTC are on file with the Securities and Exchange 
Commission and the current "Procedures" of DTC to be followed in dealing with DTC Participants 
are on file with DTC. 

 
1.  The Depository Trust Company (“DTC”), New York, NY, will act as securities depository 

for the securities (in this Appendix, the “Bonds”).  The Bonds 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 DTC. One fully-registered Bond will be 
issued for each maturity of the Bonds, in the aggregate principal amount of such maturity, and 
will be deposited with DTC. If, however, the aggregate principal amount of any maturity exceeds 
$500 million, one certificate will be issued with respect to each $500 million of principal amount 
and an additional certificate will be issued with respect to any remaining principal amount of such 
issue. 

 
2.  DTC, 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 Law, a member of the Federal Reserve System, a “clearing corporation” within 
the meaning of the New York Uniform Commercial Code, and a “clearing agency” registered 
pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and 
provides 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 over 100 countries) that DTC’s 
participants (“Direct Participants”) deposit with DTC.  DTC also facilitates 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 movement 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.  DTC is a wholly-owned 
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subsidiary of The Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding 
company for DTC, National Securities Clearing Corporation and Fixed Income Clearing 
Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its 
regulated subsidiaries. Access to the DTC system is also 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 (“Indirect Participants”). DTC has a Standard & Poor’s rating of AA+.  The DTC Rules 
applicable to its Participants are on file with the Securities and Exchange Commission. More 
information about DTC can be found at www.dtcc.com. The information contained on this Internet 
site is not incorporated herein by reference. 

 
3.  Purchases of Bonds under the DTC system must be made by or through Direct 

Participants, which will receive a credit for the Bonds on DTC’s records. The ownership interest 
of each actual purchaser of each Bond (“Beneficial Owner”) is in turn to be recorded on the Direct 
and Indirect Participants’ records. Beneficial Owners will not receive written confirmation from 
DTC of their purchase. Beneficial Owners are, however, expected to receive written confirmations 
providing details of the transaction, as well as periodic statements of their holdings, from the Direct 
or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers 
of ownership interests in the Bonds are to be accomplished by entries made on the books of 
Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not 
receive Bonds representing their ownership interests in Bonds, except in the event that use of the 
book-entry system for the Bonds is discontinued. 

 
4.  To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC 

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 DTC. The deposit of Bonds with DTC and 
their registration in the name of Cede & Co. or such other nominee do not effect any change in 
beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Bonds; DTC’s 
records reflect only the identity of the Direct Participants to whose accounts such Bonds are 
credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will 
remain responsible for keeping account of their holdings on behalf of their customers. 

 
5.  Conveyance of notices and other communications by DTC to Direct Participants, by 

Direct Participants to Indirect Participants, and by Direct Participants and Indirect Participants to 
Beneficial Owners will be governed by arrangements among them, subject to any statutory or 
regulatory requirements as may be in effect from time to time. Beneficial Owners of Bonds may 
wish to take certain steps to augment transmission to them of notices of significant events with 
respect to the Bonds, such as redemptions, tenders, defaults, and proposed amendments to the 
Bond documents. For example, Beneficial Owners of Bonds may wish to ascertain that the 
nominee holding the Bonds for their benefit has agreed to obtain and transmit notices to Beneficial 
Owners. In the alternative, Beneficial Owners may wish to provide their names and addresses to 
the registrar and request that copies of the notices be provided directly to them. 

 
6.  Redemption notices will be sent to DTC. If less than all of the Bonds 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 DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with 

respect to the Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI 
Procedures. Under its usual procedures, DTC mails an Omnibus Proxy to District as soon as 
possible after the record date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting 
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rights to those Direct Participants to whose accounts the Bonds are credited on the record date 
(identified in a listing attached to the Omnibus Proxy). 

 
8.  Redemption proceeds, distributions, and interest payments on the Bonds will be made 

to Cede & Co., or such other nominee as may be requested by an authorized representative of 
DTC. DTC’s practice is to credit Direct Participants’ accounts, upon DTC’s receipt of funds and 
corresponding detail information from District or Paying Agent on payable date in accordance with 
their respective holdings shown on DTC’s records. Payments by Participants to Beneficial Owners 
will be governed 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 will be the 
responsibility of such Participant and not of DTC nor its nominee, Paying Agent, or District, subject 
to any statutory or regulatory requirements as may be in effect from time to time. Payment of 
redemption proceeds, distributions, and dividend payments to Cede & Co. (or such other nominee 
as may be requested by an authorized representative of DTC) is the responsibility of District or 
Paying Agent, disbursement of such payments to Direct Participants will be the responsibility of 
DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of 
Direct and Indirect Participants. 

 
9.  DTC may discontinue providing its services as securities depository with respect to the 

Bonds at any time by giving reasonable notice to District or Paying Agent. Under such 
circumstances, in the event that a successor securities depository is not obtained, Bonds are 
required to be printed and delivered. 

 
10.  The District may decide to discontinue use of the system of book-entry-only transfers 

through DTC (or a successor securities depository). In that event, Bond certificates will be printed 
and delivered to DTC. 

 
11.  The information in this section concerning DTC and DTC’s book-entry system has 

been obtained from sources that District believes to be reliable, but District takes no responsibility 
for the accuracy thereof. 
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APPENDIX G 
 

ALAMEDA COUNTY INVESTMENT POLICY AND 
RECENT INVESTMENT REPORT 
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APPENDIX H 
 

FORM OF FORWARD DELIVERY CONTRACT 
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APPENDIX I 
 
 

SPECIMEN MUNICIPAL BOND INSURANCE POLICY 
 


