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2012 GO Refunding Bonds 



Re-Structuring Benefits 

 While the primary driver of the refunding was economic benefit, 

we spent some time at the last meeting describing the savings 

structure. 

 The refunding included bonds issued under the 2000 Measure M 

authorization and the 2002 Measure D authorization (no 2005 

Measure J bonds were included). 

 Although taxpayers will realize savings in every year, savings will be 

most significant over the next several years (particularly next year). 

 The savings structure reflected the objective of the Board to 

maintain tax rates at or below targeted maximums for as long as 



2012-13 Assessed Values 

 Last week, the County Assessor provided information regarding 

2012-13 preliminary assessed values to the Board of Supervisors. 
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Assessed Values (Secured and Unsecured) By Jurisdiction 

* In the case of the City of Hercules, 2012-13 figures are based on KNN analysis of raw data provided by the County. 

Growth
2011-12 2012-13 Rate

Richmond $10,919,758,195 $12,751,987,659 16.78%

El Cerrito $2,919,955,318 $2,848,616,268 -2.44%

Hercules* $2,433,770,611 $2,294,108,017 -5.74%

Pinole $1,741,821,778 $1,682,356,980 -3.41%

San Pablo $1,189,432,247 $1,165,133,002 -2.04%

Unincorporated $2,955,032,240 $2,879,973,364 -2.54%

Total $22,159,770,389 $23,622,175,290 6.60%







1998 Measure E* 

 KNN estimates that the 2012-



2000 Measure M* 

 KNN expects that the County will levy a tax rate of $55.60 per 

$100,000 of assessed value for the 2000 Measure M Bonds. 
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West Contra Costa Unified School District
2000 Authorization

Gross Debt Service $12,299,919

Less: Estimated Unsecured Collections -806,200

Less: Federal Subsidy 0

Less: Estimated Funds on Hand -1,250,000

Net Requirement $10,243,719

Secured and Utility AV $22,182,175,290

Estimated Tax Rate (per $100,000 AV) $46.18

Note: A tax rate of $55.60 per $100,000 of assessed value would allow the County 

to retain approximately $2.0 million in a tax rate stabilization fund for the 2000 

Measure M authorization. 

*  2000 Measure M is not subject to the Proposition 39 tax rate limitation. 



2002 Measure D 

 KNN expects that the County will levy a tax rate of $60.00 per 

$100,000 of assessed value for the 2002 Measure D Bonds. 
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West Contra Costa Unified School District
2002 Authorization

Gross Debt Service $13,406,350

Less: Estimated Unsecured Collections -870,000

Less: Federal Subsidy 0

Less: Estimated Funds on Hand -1,400,000

Net Requirement $11,136,350

Secured and Utility AV $22,182,175,290

Estimated Tax Rate (per $100,000 AV) $50.20

* A tax rate of $60.00 per $100,000 of assessed value would allow the County to 

retain approximately $2 million in a tax rate stabilization fund for the 2002 

Measure D authorization. 



2005 Measure J 

 KNN expects that the County will levy a tax rate of $60.00 per 

$100,000 of assessed value for the 2005 Measure J Bonds. 
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West Contra Costa Unified School District
2005 Authorization

Gross Debt Service $16,790,491

Less: Estimated Unsecured Collections -870,000

Less: Federal Subsidy -2,916,648

Less: Estimated Funds on Hand -4,000,000

Net Requirement $9,003,843

Secured and Utility AV $22,182,175,290

Estimated Tax Rate (per $100,000 AV) $40.59

* A tax rate of $60.00 per $100,000 of assessed value would allow the County to 

retain approximately $4.3 million in a tax rate stabilization fund for the 2005 

Measure J authorization. 



2010 Measure D 

 KNN expects that the County will levy a tax rate of $48.00 per 

$100,000 of assessed value for the 2010 Measure D Bonds. 
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West Contra Costa Unified School District
2010 Authorization

Gross Debt Service $11,139,600

Less: Estimated Unsecured Collections -696,000

Less: Federal Subsidy -1,031,100

Less: Estimated Funds on Hand -1,000,000

Net Requirement $8,412,500

Secured and Utility AV $22,182,175,290

Estimated Tax Rate (per $100,000 AV) $37.92

* A tax rate of $48.00 per $100,000 of assessed value would allow the County to 

retain approximately $2 million in a tax rate stabilization fund for the 2010 

Measure D authorization. 



Actual 2012-13 Tax Rates 

 Actual 2012-13 tax rates will be established by the Auditor-

Controller and approved by the Board of Supervisors in 

September. 

 Tax base figures used in the presentation are in some cases 

based on KNN internal analysis of preliminary figures released 

by the County and do not include unitary values. 

 Funds on hand will be a significant factor and are only 

estimated at this point. 

 The District hopes to meet with officials from the County 

Controllerõs Office next week to discuss the establishment of 

tax rates. 

 The Countyõs willingness to levy at targeted maximum tax rates 

will be an important discussion point in these meetings. 
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Levying at Targeted Maximum 

 The District will request that the County levy tax rates at the targeted 

maximums for the four most recent issues. 

 Itõs a good policy to strive to stabilize tax rates for taxpayers and to seek 

to be below targeted maximums. 

 The District has been able to work with the County over the last couple 

of years to set tax rates at the targeted rates.   

 Education Code 15250 specifically allows the County to set tax rates to 

avoid fluctuating tax levies:  

"The board of supervisors of the county, the superintendent of schools of which has 



Ongoing Concerns 

 Despite the good news from the Assessorõs Office, tax rates will 

continue to be a concern for the Districtõs various bond programs. 

 Recent bond programs have been built around an assumption 

of tax base growth over time. 

 We are currently under the tax base projections used at the time 

of the authorizations.   

 The District needs to see continued growth in the future to 





2002 Measure D 

 With the use of a tax base stabilization and continued tax base 

growth, the District is projected to be at the tax rate target of 

$60.00 per $100,000 in assessed value through 2014-15. 
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(a)  We estimate that the current reserve fund balance can be utilized to maintain tax rate targets 

through 2014-15 for the 2002 Measure D authorization.  

West Contra Costa Unified School District
2002 Authorization

Year Combined AV Growth Rate

Gross Debt 

Service less 

Federal Subsidy

Less: Tax Rate 

Stabilization 

Fund

Net Debt 

Service Tax Rate

2012-13 $23,632,175,290 N/A $13,406,350 $0 $13,406,350 60.00

2013-14 $24,577,462,302 4.00% $15,299,785 -$553,308 $14,746,477 60.00

2014-15 $25,560,560,794 4.00% $15,987,635 -$651,299 $15,336,336 60.00

2015-16 (a) $26,582,983,225 4.00% $17,743,935 -$795,394 $16,948,541 63.76

2016-17 $27,646,302,554 4.00% $18,994,650 $0 $18,994,650 68.71



2005 Measure J 

 With the use of a tax base stabilization and continued tax base 

growth, the District is projected to be at the tax rate target of 

$60.00 per $100,000 in assessed value through 2015-16. 

 



Bonding Capacity 

 The increase in assessed value also had a positive impact on the 

Districtõs remaining bonding capacity. 
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General Conclusions 

 The District has been extremely successful in terms of managing 

tax rates during a challenging time. 

 The District has a large and complicated bond program. 

 Declines in tax base experienced in 2009/10 and 2010/11 were 

unprecedented. 

 District adopted an active approach toward bond program and 

tax rate management.   

 As of today, the District is likely to be able to continue to say 

that it has never exceeded its tax rate targets on any of its five 

authorizations.  
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