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Summary of Presentation 
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 Tonight’s presentation is intended to cover two separate items. 

 Request support for the District’s plan to pursue a bonding 

capacity waiver in connection with 2012 Measure E. 

 Make a recommendation with regard to the method of sale for 

the planned bond 2013 bond issue. 

 



2012 Measure E 
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 District voters approved 2012 Measure E last month by a vote of 

64% in favor. 





Issuance Schedule 
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 The District has developed a tentative plan to issue authorized but 

unissued bonds over in alternate years over time. 

2005 

Measure J

2010 

Measure D

2012 

Measure E Total

Issued 

To Date: $322,409,709 $100,000,000 $0 $422,409,709

2013 $0 $65,000,000 $60,000,000 $125,000,000

2015 $0 $65,000,000 $60,000,000 $125,000,000

2017 $0 $65,000,000 $60,000,000 $125,000,000

2019 2019

$65,000,000

Note: The table above is based on pro-forma analysis of the finance team and has 

not been formally approved by the Board of Education. 



Bonding Capacity Waiver 
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 In order to achieve any 2012 Measure E Bonds, the District must 

achieve a bonding capacity waiver from the State Department of 

Education. 

 The California Education Code provides that a unified school 

district cannot issue bonds if doing so causes the overall 

amount of bonds outstanding to exceed 2.5% of its then-

current assessed value. 

 The District currently has $796.9 million of bonds outstanding 

or 3.37% of its 2012-13 assessed value. 

 Each of the District’s past three series of bonds have been 

issued under two separate bonding capacity waivers. 



Application Process 
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Rationale 

Presentation to the West Contra Costa Unified School District Facilities Subcommittee    |    page   6



Other Certifications 
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 There are also plans to make additional certifications based on 

recommendations of staff at the Waiver Office. 

 Schedule to demonstrate that bonds can be issued within 

Proposition 39 tax rate limitations. 

 Representation that the District does not plan to issue bond 

anticipation notes.   

 Representation that the District does not plan to issue bonds as 

capital appreciation bonds.   



Request Level 
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 It is anticipated that the amount of the waiver request will be at 

6.0%. 



2013 Bond Sale 
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 Assuming that the waiver is approved by the Department of 

Education, the District plans to sell bonds in July. 

 The July sale is advantageous because assessed values have been 

established. 







Other Considerations 
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 At the same time, we are aware that there are other factors at 



Recommendation 
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 Given these circumstances, we are recommending that the Board 

sell its 2013 bonds by negotiated sale and retain Piper Jaffray and 

De La Rosa & Company as underwriters. 

 The underwriting team has served the District well in its most 

recent sales.   

 The underwriting team is familiar and supportive of the 

District’s financing approach. 

 The underwriting team works well together and with the other 

financing team members.   


