
BOARD OF EDUCATION 
OF THE 

SAN FRANCISCO UNIFIED SCHOOL DISTRICT 
CITY AND COUNTY OF SAN FRANCISCO, STATE OF CALIFORNIA 

RESOLUTIONNO. 2.J.r;5 -2lo'Sp2. 

RESOLUTION AUTHORIZING THE ISSUANCE AND SALE OF REFUNDING BONDS OF 
THE SAN FRANCISCO UNIFIED SCHOOL DISTRICT IN AN AMOUNT NOT TO 
EXCEED $235,000,000, BY NEGOTIATED SALE; PRESCRIBING THE TERMS OF SAID 
BONDS; APPROVING THE FORMS OF AND AUTHORIZING THE EXECUTION AND 
DELIVERY OF ONE OR MORE PAYING AGENT AGREEMENTS, BOND PURCHASE 
AGREEMENTS, ESCROW AGREEMENTS, AND CONTINUING DISCLOSURE 
CERTIFICATES, RELATING TO SAID REFUNDING BONDS; AND AUTHORIZING THE 
EXECUTION OF NECESSARY CERTIFICATES AND DOCUMENTS RELATING TO SAID 
REFUNDING BONDS 

WHEREAS, the Board of Education (the "Board") of the San Francisco Unified 
School District (the "District"), of the City and County of San Francisco, California (the "City"), 
State of California (the "State") has heretofore issued or caused to be issued the following bonds 
under Proposition A, approved by the voters at an election duly called and regularly held in the 
District on November 7, 2006 ("Proposition A (2006)"), Proposition A, approved by the voters at 
an election duly called and regularly held in the District on November 8, 2011 ("Proposition A 
(2011 )"), and Proposition A, approved by the voters at an election duly called and regularly held 
in the District on November 8, 2016 ("Proposition A (2016)") which bonds are currently 
outstanding as follows: 

Issue Name 

San Francisco Unified School 
District General Obligation 
Bonds (Proposition A, Election 
of2006), Series F (2015) (the 
"Series F Bonds") and San 
Francisco Unified School 
District General Obligation 
Bonds (Proposition A, Election 
of 2011 ), Series C (2015) (the 
"Series C Bonds" and, together 
with the Series F Bonds, the 
"2015 Bonds") 

San Francisco Unified School 
District General Obligation 
Bonds, Election of 2016, Series 
A (the "2016 Bonds" 
and, together with the 2015 
Bonds, the "Prior Bonds") 

4159-0734-3976.3 

Date of Issuance 

October 21, 2015 

April 6, 2017 

Original Issuance 
Amount 

$226,000,000 

$180,000,000 

Outstanding 
Amount 

$138,145,000 

$110,595,000 

First Optional 
Redemption Date 

June 15, 2024 

June 15, 2026 



WHEREAS, the Board has determined, and does hereby declare, that it is necessary and 
desirable and that the prudent management of the fiscal affairs of the District requires that all or a 
portion of the Prior Bonds now be refunded (such bonds to be refunded referred to herein as the 
"Refunded Bonds"); and 

WHEREAS, pursuant to Articles 9 and 11 of Chapter 3 of Part 1 of Division 2 of Title 5 
of the California Government Code (the "Government Code") and other applicable law, and 
pursuant to the respective documents providing for the issuance of the Prior Bonds, the District is 
authorized to issue refunding bonds (the "Refunding Bonds") to refund the Refunded Bonds, and 
to sell its Refunding Bonds on a negotiated sale basis; and 

WHEREAS, the Board wishes to authorize the sale of the Refunding Bonds by negotiated 
sale to underwriters ( collectively, the "Underwriters") to be selected by the Authorized District 
Representative ( defined herein) in consultation with the District's Municipal Advisor ( defined 
herein), to preserve flexibility and take advantage of changing market conditions; and 

WHEREAS, the State Superintendent of Public Instruction has jurisdiction over the 
District; and 

WHEREAS, estimates of the costs associated with the issuance of said bonds are attached 
hereto as ExhibitA; and 

WHEREAS, the Board recognizes that Senate Bill 222 (Chapter 78, Statutes of 2015), 
which provides for a statutory lien to secure repayment of general obligation bonds, was passed 
by the legislature and approved by the Governor of the State (the "Governor") and became 
effective January 1, 2016; and 

WHEREAS, the pledge and lien included in this Resolution to secure payment of the 
Refunding Bonds is intended to be a consensual agreement with the bondholders; and 

WHEREAS, Senate Bill 1029 ("SB1029") was signed by the Governor on September 12, 
2016, and places additional responsibilities on any issuer of public debt, including adopting debt 
management policies that meet certain criteria; and 

WHEREAS, the District represents that it is in compliance with SB 1029 pre-issuance 
requirements, the Refunding Bonds will be issued in compliance with a debt policy of the 
District (the "Debt Policy") and the District will comply with all post-issuance requirements of 
SB1029; and 

WHEREAS, Section 5852.1 of the Government Code requires that the Board obtain from 
an underwriter, municipal advisor or private lender and disclose, prior to authorization of the 
issuance of bonds with a term of greater than 13 months, good faith estimates of the following 
information in a meeting open to the public: (a) the true interest cost of the bonds, (b) the sum of 
all fees and charges paid to third parties with respect to the bonds, ( c) the amount of proceeds of 
the bonds expected to be received net of the fees and charges paid to third parties and any 
reserves or capitalized interest paid or funded with proceeds of the bonds, and ( d) the sum total 
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of all debt service payments on the bonds calculated to the final maturity of the bonds plus the 
fees and charges paid to third parties not paid with the proceeds of the bonds; and 

WHEREAS, in compliance with said Section 5852.1, the Board has obtained from the 
Municipal Advisor ( defined herein) the required good faith estimates for the bonds and such 
estimates are disclosed and set forth in Exhibit B attached hereto; and 

WHEREAS, the District hereby appoints Isom Advisors, a Division of Urban Futures, 
Inc., as Municipal Advisor to the District (the "Municipal Advisor") and Orrick, Herrington & 
Sutcliffe LLP, as Bond Counsel ("Bond Counsel") and Disclosure Counsel ("Disclosure 
Counsel") to the District with respect to said bonds, and authorizes the Authorized District 
Representative to enter into contracts to confirm such appointments; and 

WHEREAS, the Treasurer and Tax Collector of the City (the "City Treasurer") serves as 
the paying agent ("Paying Agent") for the District's bonds; and 

WHEREAS, U.S. Bank Trust Company, National Association will act as Escrow Agent 
(the "Escrow Agent") with respect to the Refunded Bonds; and 

WHEREAS, the District proposes to execute and deliver one or more escrow agreements, 
by and between the District and the Escrow Agent, relating to all or a portion of the Refunded 
Bonds and the Refunding Bonds ( collectively, the "Escrow Agreement") directing the creation of 
an escrow fund for deposit of a portion of the proceeds of sale of the Refunding Bonds for the 
purpose of paying and redeeming all or a portion of the Refunded Bonds on their respective 
redemption dates or maturity dates, as applicable; and 

WHEREAS, the Board desires that the City Treasurer should collect a tax on all taxable 
property within the District sufficient to provide for payment of the Refunding Bonds, and 
intends by the adoption of this Resolution to notify the Board of Supervisors of the City, the City 
Office of Public Finance, the City Superintendent of Schools, the City Auditor, the City 
Treasurer, and other officials of the City, that they should take such actions as shall be necessary 
to provide for the levy and collection of such a tax and payment of the Refunding Bonds and 
such portion, if any, of the Prior Bonds as shall remain outstanding following the issuance of the 
Refunding Bonds; and 

WHEREAS, there have been submitted and are on file with the Secretary of the Board 
proposed forms of a Bond Purchase Agreement, an Escrow Agreement, a Paying Agent 
Agreement providing for the terms of issuance and repayment of the bonds, and a Continuing 
Disclosure Certificate setting forth certain ongoing disclosure obligations of the District; and 

WHEREAS, the Board authorizes a form of the Official Statement relating to the 
Refunding Bonds to be presented to the Board for approval at a subsequent meeting relating to 
the issuance of the Refunding Bonds; 

NOW, THEREFORE, THE BOARD OF EDUCATION OF THE SAN 
FRANCISCO UNIFIED SCHOOL DISTRICT DOES HEREBY RESOLVE, DETERMINE 
AND ORDER, AS FOLLOWS: 
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Section 1. Recitals. All of the above recitals are true and correct. 

Section 2. Authorization of Refw,ding Bonds and of Redemption of 
Prior Bonds: Application of Proceeds of Sale. The Board hereby authorizes the sale and issuance 
of one or more series of refunding bonds of the District and the tentative designation of said 
bonds as the "San Francisco Unified School District 2026 General Obligation Refunding Bonds" 
(the "Refunding Bonds") in an aggregate principal amount not to exceed $235,000,000, which 
amount shall be finally determined by the Authorized District Representative ( defined herein), in 
accordance with the provisions of Section 4 hereof and with the general laws of the State of 
California. The Refunding Bonds, if issued, are hereby authorized to be issued on a forward 
delivery basis, on a taxable advance refunding basis, and/or on a tax-exempt current refunding 
basis, as determined by the District in consultation with its Municipal Advisor, and in accordance 
with law. 

Proceeds from the sale of the Refunding Bonds are hereby authorized to be 
applied only as permitted by Articles 9 and 11 of Chapter 3 of Part 1 of Division 2 of Title 5 of 
the Government Code, including to acquire escrow securities or otherwise to pay or provide for 
payment of the principal of the Refunded Bonds upon redemption thereof; to pay all expenses 
incident to the calling, retiring or paying of the Refunded Bonds and to the issuance of the 
Refunding Bonds, including: charges of the Paying Agent in connection with the issuance and 
payment of the Refunding Bonds; charges of the Escrow Agent in connection with the 
redemption of the Refunded Bonds; interest upon the Refunded Bonds from the dated date of the 
Refunding Bonds to the maturity or earlier redemption date of the Refunded Bonds; any 
premium payable upon the redemption of the Refunded Bonds; and the costs of any bond 
insurance or other credit enhancement with respect to the Refunding Bonds. The Board hereby 
further determines that all interest or other gain derived from the investment of proceeds of the 
Refunding Bonds may be applied to pay such costs of issuance of the Refunding Bonds. 

Section 3. Terms of the Refunding Bonds. The Refunding Bonds 
shall be issued in a principal amount not to exceed $235,000,000 in the form of current interest 
Refunding Bonds. 

(a) Date of Refunding Bonds. The Refunding Bonds shall be dated as of the 
date of their delivery, or such other date as shall be set forth in the Bond Purchase Agreement or 
the Paying Agent Agreement. 

(b) Denominations. The Refunding Bonds shall be issued in denominations of 
$5,000 principal amow,t or any integral multiple thereof. 

( c) Maturity. The Refunding Bonds shall mature on the date or dates, in each 
of the years, in the principal amounts and in the aggregate principal amount as shall be set forth 
in the Bond Purchase Agreement. No Refunding Bond shall mature later than the date which is 
30 years from the date of issuance of the Refunding Bonds, to be determined as provided in 
subsection (a) of this Section, and no later than the final maturity of the Refunded Bonds. No 
Refunding Bond shall have principal maturing on more than one principal maturity date. The 
Refunding Bonds may mature in the same year or years as any other Refunding Bonds, without 
limitation. 
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( d) Interest Payment. (i) The Refunding Bonds shall bear interest at an 
interest rate in accordance with the limitations set forth in Section 4 hereof, computed on the 
basis of a 360-day year of twelve (12) 30-day months, first payable on December 15, 2026, and 
semiannually thereafter on June 15 and December 15 in each year ( or on such other initial and 
semiannual interest payment dates as shall be set forth in the Bond Purchase Agreement). 

(e) Obligation. The Board of Supervisors and officers of the City are 
obligated by statute to provide for the levy and collection of property taxes in each year 
sufficient to pay all principal and interest coming due on the Refunding Bonds in such year, and 
to pay from such taxes all amounts due on the Refunding Bonds. The District hereby requests 
the Board of Supervisors to annually levy a tax upon all taxable property in the District sufficient 
to redeem the Refunding Bonds, and to pay the principal, redemption premium, if any, and 
interest thereon as and when the same become due. 

Section 4. Bond Purchase Agreement; Sale of Bonds. The Bond 
Purchase Agreement relating to the Refunding Bonds, between the District and the Underwriters, 
in substantially the form on file with the Secretary of the Board, is hereby approved. The 
Superintendent of the District, the Deputy Superintendent, Business Operations of the District, 
the Director, Bond Programs of the District, the Executive Director, Finance and Administration 
and Bond Programs of the District, or such other officer of the District designated for such 
purpose ( each, an "Authorized District Representative") is hereby authorized and directed to 
execute and deliver one or more instruments in substantially said form, completed with terms as 
the Authorized District Representative shall have agreed to in accordance with this Resolution, 
and with such other changes therein as the Authorized District Representative may require or 
approve, such approval to be conclusively evidenced by the execution and delivery thereof; 
provided that (i) the total net interest cost to maturity on the Refunding Bonds plus the aggregate 
principal amount of the Refunding Bonds shall be less than the total net interest cost to maturity 
on the Refunded Bonds plus the aggregate principal amount of the Refunded Bonds; (ii) the 
maximum interest rate on any individual maturity of Refunding Bonds shall not be in excess of 
the maximum prescribed the by the Education Code (8.0%); (iii) the present value of the debt 
service savings with respect to the Refunded Bonds shall meet the requirements of the Debt 
Policy; (iv) the Underwriters' discount shall not exceed 0.4% of the aggregate principal amount 
of the Refunding Bonds; and (v) the Refunding Bonds shall otherwise conform to the limitations 
specified herein and imposed by the general laws of the State. 

Section 5. Redemption and Defeasance Provisions. The Refunding 
Bonds may be subject to redemption prior to their respective stated maturity dates at the option 
of the District as set forth in the Bond Purchase Agreement, the Paying Agent Agreement and in 
the Refunding Bonds. The Refunding Bonds may also be subject to mandatory sinking fund 
redemption, as specified in the Bond Purchase Agreement, Paying Agent Agreement and in the 
Refunding Bonds. The Refunding Bonds shall also be subject to defeasance in the manner 
provided in the Paying Agent Agreement. 

Section 6. Pledge of and Lien on Tax Revenues. The District hereby 
pledges, and grants a lien on and security interest in, all revenues from the property taxes 
heretofore and hereafter collected from the levy by the Board of Supervisors with respect to each 
voter-approved bond measure of the District for the payment of District Bonds issued under such 
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bond measure and all amounts on deposit in any interest and sinking fund of the District related 
to such bond measure with respect to the District Bonds of such bond measure, in order to secure 
the payment of the principal or redemption price of and interest on such District Bonds. This 
pledge and grant shall be valid and binding from the date hereof for the benefit of the owners of 
the District Bonds authorized hereby and successors thereto. The property taxes and amounts 
held in any interest and sinking fund of the District shall be immediately subject to this pledge 
and grant, and the pledge and grant shall constitute a lien and security interest which shall 
immediately attach to (i) the property taxes heretofore and hereafter collected and (ii) the 
amounts held in any interest and sinking fund of the District. This pledge and grant shall secure 
the payment of District Bonds and shall be effective, binding, and enforceable against the 
District, its successors, creditors and all others irrespective of whether those parties have notice 
of the pledge or grant and without the need of any physical delivery, recordation~ filing, or 
further act. The pledge and grant is an agreement between the District and the owners of District 
Bonds to provide security for the District Bonds in addition to any statutory lien that may exist, 
and the District Bonds secured by the pledge and grant are or were issued to finance one or more 
of the projects specified jn the applicable voter-approved measure. 

' 'District Bonds>) means all bonds, including refunding bonds, of the District 
heretofore or hereafter issued pursuant to voter-approved measures of the District, including 
Proposition A (2003) (approved by the voters at an election duly called and regularly held in the 
District on November 4, 2003, authorizing the issuance of $295,000 000 in bonds), Proposition 
A (2006), Proposition A (2011) Proposition A (2016), an.d Proposition A (2024) (approved by 
the voters at an election duly called and regularly held _in the District on November 5, 2024 
authorizing the issuan.ce of $790,000,000 in bonds). 

Section 7. Tax Treatment of Refunding Bonds. All or any portion of 
the Refunding Bonds may be issued as taxable or as exempt from federal income tax, as the 
Authorized District Representative shall detennine upon consultation with the Municipal 
Advisor, and according to the terms and conditions Bond Counsel to the District shall advise are 
appropriate to and necessary for the issuance of tax-exempt bonds. 

Section 8, Approval of Paying Agent Agreement. The Paying Agent 
Agreement relating to the Refunding Bonds, between the District and the Paying Agent, in 
substantially the form on file with the Secretary of the Board, including the form of Refunding 
Bonds included therein, is hereby approved. The Authorized District Representative is hereby 
authorized to execute and deliver one or more instruments in substantially said form, completed 
with the terms of the Refunding Bonds determined upon the sale thereof, and with such other 
changes thereto as the Authorized District Representative may require or approve, and the 
District's approval of the Paying Agent Agreements shall be conclusively evidenced by the 
execution and delivery thereof. 

Section 9. Approval of Escrow At?:reement. The Escrow Agreement 
relating to the Refunded Bonds and the Refunding Bonds by and between the District and the 
Escrow Agent, in substantially the form on file with the Secretary of the Board, is hereby 
approved. The Authorized District Representative is hereby authorized and directed to execute 
and deliver one or more instruments in substantially said form completed with terms as shall be 
agreed to by the Authorized District Representative in accordance with this Resolution, and with 
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such other changes therein as the Authorized District Representative may require or approve, 
such approval to be conclusively evidenced by the execution and delivery thereof. 

Section 10. Approval of Official Statement. The Official Statement 
relating to the Refunding Bonds (the "Official Statement') will be submitted to Secretaty of the 
Board at a subsequent meeting and, fol.lowing the approval thereof, may be executed by the 
Authorized District Representative with such changes, additions and corrections as the 
Authorized District Representative may hereafter approve, and the Underwriters are hereby 
authorized to disb·ibute copies of such Official Statement in preliminary form to persons who 
may be interested in purchasing the Refunding Bonds. The Authorized District Representative is 
hereby authorized to certify on behalf of the District that the preliminary form of the Official 
Statement was deemed final as of its date, within the meaning of Rule 15c2-12 (the "Rule") 
( except for the omission of certain final pricing, rating and related information as permitted by 
the Rule). The Authorized District Representative is hereby authorized and directed to sign said 
Official Statement in its final fonn, including the final pricing information, and to furnish to the 
Underwriters copies thereof and the Unde1writers are hereby authorized and directed to deliver 
copies of such Official Statement jn final form to subsequent purchasers of the Refunding Bonds. 

Section 11. Approval of Continuing Disclosure Certificate. The 
Continuing Disclosure Certificate relating to the Refunding Bonds, in substantially the form on 
file with the Secretary of the Board, is hereby approved. The Authorized District Representative 
is hereby authorized and directed on behalf of the District to execute and deliver one or more 
instmments in substantially said form, with such changes thereto as deemed necessary in order to 
permit the purchaser of the Refunding Bonds to comply with the requirements of Securities and 
Exchange Commission Rule 15c2-12. The District hereby covenants and agrees that it will 
comply with and carry out an of the provisions of such Continuing Disclosure Certificate as 
finally executed and delivered. 

Section 12. Bond Insurance. The Authorized District Representative is 
hereby authorized to solicit proposal from mw1icipal bond insurers, and, if such officer 
determines it is in the best interest of the District, to arrange for the issuance of a policy of 
municipal bond insurance for one or more maturities of the Refunding Bonds and to execute and 
deliver an insw-ance commitment and all other docwnents necessary in connection therewith. 

Section 13. Reguest for Necessary City Actions. (a) The Board of 
Supervisors, the City Treasurer, and other officials of the City, are hereby requested to take and 
authorize such actions as may be necessary pursuant to law to provide for the levy and collection 
of a property tax on all taxable property of the District sufficient to provide for payment of all 
principal of, redemption premium, if any, and interest on the Refunding Bonds as the same shall 
become due and payable, and to apply moneys in the District's Interest and Sinking Fund as 
necessary to the payment of the Refunding Bonds, pursuant to the Paying Agent Agreement, and 
to the payment of any Prior Bonds which are to remain outstanding, pursuant to the resolutions 
and paying agent agreements under which such Prior Bonds were issued. The Secretary of the 
Board is hereby authorized and directed to deliver certified copies of this Resolution to the Clerk 
of the Board of Supervisors of the City, the City Office of Public Finance, the City 
Superintendent of Schools, the City Auditor and the City Treasurer. The Board hereby agrees to 
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reimburse the City for any costs associated with the levy and collection of said tax, upon such 
documentation of said costs as the District shall reasonably request. 

(b) The Board of Supervisors, the City Controller, the City Treasurer and other 
officials of the City, are hereby requested to take and authorize such actions as may be necessary, 
upon, but only upon, the issuance of the Refunding Bonds, to discontinue the levy of property 
taxes on all taxable property of the District for the payment of the Refunded Bonds, pursuant to 
Section 53561 of the Government Code. 

Section 14. Notice of Redemption of Refunded Bonds. The Escrow 
Agent is hereby authorized and directed to give notice of redemption of the Refunded Bonds to 
be redeemed as shall be required by the Escrow Agreement and pursuant to the terms set forth in 
the respective documents providing for the issuance of the Prior Bonds, as applicable. 

Section 15. Confirmation of Professional Engagements. The 
appointment of Isom Advisors, a Division of Urban Futures, Inc., as Municipal Advisor to the 
District with respect to said Refunding Bonds is hereby reconfirmed. The appointment of Orrick, 
Herrington & Sutcliffe LLP, as Bond Counsel and Disclosure Counsel to the District with respect 
to said Refunding Bonds is hereby reconfirmed. The Authorized District Representative 1s 
authorized to enter into contracts to confirm such appointments. 

Section 16. Notice to California Debt and Investment Advisory 
Commission. Orrick, Herrington & Sutcliffe LLP, Bond Counsel to the District, on behalf of the 
Board is hereby authorized and directed to cause notices of the proposed sale and final sale of the 
Refunding Bonds to be filed in a timely manner with the California Debt and Investment 
Advisory Commission pursuant to Section 8855(g) of the Government Code and to specify that 
the issuance of the Refunding Bonds will be made in compliance with the Debt Policy. 

Section 17. Designated Costs of Issuing Refunding Bonds. In 
accordance with Section 53553 of the Government Code, with respect to the Refunding Bonds, 
the Board hereby designates the following costs and expenses as the "designated costs of issuing 
the refunding bonds:" 

(i) all expenses incident to the calling, retiring, or paying of the applicable 
Refunded Bonds and incident to the issuance of the Refunding Bonds, including the charges of 
any escrow agent or trustee in connection with the issuance of such Refunding Bonds or in 
connection with the redemption or retirement of such Refunded Bonds; 

(ii) either (a) the interest upon such Refunding Bonds from the date of sale of 
such Refunding Bonds to the date upon which the applicable Refunded Bonds will be paid 
pursuant to call, or (b) the interest upon the applicable Refunded Bonds from the date of sale of 
such Refunding Bonds to the date upon which the applicable Refunded Bonds will be paid 
pursuant to call, as shall be determined by an Authorized District Representative to be in the best 
interest of the District and designated in the applicable Escrow Agreement, such determination to 
be conclusively evidenced by the execution of such Escrow Agreement by such Authorized 
District Representative; and 

(iii) any premium necessary in the calling or retiring of such Refunded Bonds. 
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Section 18 . Approval. of Actions. The President of the Board, the 
Secretary of the Board, the Superintendent of the District, the Deputy Superintendent, Business 
Operations of the District, the Director, Bond Programs of the District, the Executive Director, 
Finance and Administration and Bond Programs of the District and any other officer of the 
District to whom authority is delegated by one of the named officers for the purposes of the 
Refunding Bonds, are hereby authorized and directed to select an underwriter (as necessary), to 
engage certified public accountants to verify the sufficiency of funds deposited in escrow and to 
execute and deliver any and all certificates and representations, including signature certificates, 
no-litigation certificates, certificates concerning the contents of Official Statements, 
representation letters to The Depository Trust Company, tax certificates and any other ce1tificates 
proposed to be distributed in connection with the sale of the Refunding Bonds or any series 
thereof, and to enter into any agreements, including depository agreements, commitment letters 
and agreements with bond insurers, agreements providing for payment of costs of issuance of 
Refunding Bonds agreements for special revenue opinions, and any other agreements .letters, or 
representations, which any of them deem necessary or desirable to accomplish the transactions 
authorized herein. If, in order to sell the Refunding Bonds in separate series or to separate 
purchasers as authorized herein, the District is required to prepare and deliver additional official 
statements, paying agent agreements, bond purchase agreements, continuing disclosure 
certificates, or other authorized documents, preparation and delivery of such additional 
documents is hereby authorized. 

Section 19. Electronic Signatures: DocuSign. The Board hereby 
approves the execution and delivery of any and all agreements documents, certificates and 
instruments referred to herein with electronic signatures, including those executed pursuant to 
the California Uniform Electronic Transactions Act and digital signatures under Section 16.5 of 
the Government Code using DocuSign. 

Section 20. Ratification of Actions. All actions heretofore taken by the 
officers and agents of the District with respect to the sale, execution aud delivery of the 
Refunding Bonds, the acquisition of escrow securities, and the other transactions authorized and 
contemplated herein, are hereby apprnved, confirmed and ratified. 

Section 21 . Filing with City. The Authorized District Representative is 
hereby also authorized and directed pursuant to Section 15140( c) of the California Education 
Code to provide a certified copy of this Resolution, and a copy of the debt service schedule, to 
the City Superintendent of Schools, the City Auditor and the City Treasurer. 

Section 22. Indemnification. The District shall indemnify and hold 
harmless, to the extent permitted by law, the City and its officers and employees ( 'Indemnified 
Parties"), against any and all losses, claims, damages or liabilities, joint or several, to which such 
Indemnified Parties may become subject because of action or inaction related to the adoption of 
a resolution by the Board of Supervisors of the City providing for the issuance and sale of the 
Refunding Bonds, or related to the proceedings for sale, award, issuance and delivery of the 
Refunding Bonds in accordance therewith and herewith. The District shall also reimburse any 
such Indemnified Parties for any legal or other expenses incuned in connection with 
investigating or defending any such claims or actions. 
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Section 23. Contract with Bondowners. The prov1s10ns of this 
Resolution hal1 be a contract with each and eve1y owner of Refunding Bonds and the duties of 
the District and of the B_oard and the officers of the District shall be enforceable by any 
bondow□er by mandamu or other appropriate suit, action or proceeding in any court of 
competent jurisdiction. 

Section 24. Severability. If any one or more of the prov1s1ons 
contained in this Resolution or in the Refunding Bonds shall for any reason be held to be invalid, 
il1egal or unenforceable in any respect, then such provision or provisions shall be deemed 
severable from the remaining provisions contained in this Resolution and such invalidity, 
illegality or unenforceability shall not affect any other provision of this Resolution or the 
Refunding Bonds, and this Resolution shall be construed as if such invalid or il1egal or 
unenforceable provision bad never been contained herein or therein. The District hereby declares 
that it would have adopted this Resolution and each and every other Section, sub ection 
paragraph sentence, clause or phrase hereof and authorized the i suance of the Refunding Bonds 
pursuant thereto irrespective of the fact that any one or more Sections, subsections paragraphs 
sentences, clause or phrases of this Resolution may be held illegal, invalid or unenforceable. 
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Section 25. 
after its adoption. 

Effective Date. This Resolution shall take effect from and 

PASSED AND ADOPTED this 26th day of May, 2026, by the following vote: 

AYES: q­
NOES: B 
ABSTAIN: (3 

ABSENT: g' 
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APPROVED: 

of the San Francisco Unified School District 



EXHIBIT A 

ESTIMATES OF COSTS OF ISSUANCE 

$215,540,0001 

SAN FRANCISCO UNIFIED SCHOOL DISTRICT 
2026 GENERAL OBLIGATION REFUNDING BONDS 

Firm 

Isom Advisors, a Division of Urban Futures, 
Inc. 
Onick, Herrington & utcliffe LLP 
Moody's Ratings 
S&P Global Ratings 
Treasurer 's Office 
U.S. Bank Trust Company, National 
Association 
Causey Public Finance, LLC 
Avia Communications 
Contingency 

Role 

Municipal Advisor 

Bond & Disclosure Counsel 
Moody's Rating 
S&PRating 
Paying Agent 
Fiscal Agent and Escrow Agent 

Ve1ification Agent 
Printer 
Contingency 
Total 

Estimated Cost* 

$68,000.00 

120,000.00 
138,000.00 
123,250.00 

2,500.00 
3,500.00 

3,000.00 
2,500.00 

39,250.00 
$500,000.00 

1 Costs allocable to the Refunding Bonds will be substantially reduced if such bonds are sold in conjunction with a 
series of new money bonds, as is antici1Jated. 
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EXHIBIT B 

GOOD FAITH ESTIMATES 

The following information was obtained from Isom Advisors, a Division of Urban 
Futures, Inc. as the Municipal Advisor to the District in connection with the bonds approved in 
the attached Resolution (the 'Refunding Bonds"), and is provided in compliance with Section 
15146(b)(4) of the Education Code of the State of Califomia and Senate Bill 450 (Chapter 625 of 
the 2017-18 Session of the California Legis.latuJe) with respect to the Refunding Bonds: 

1. True Interest Cost of the Refunding Bonds. Assuming an aggregate principal 
amount of the Refunding Bonds of $215,540,000 (the "Estimated Principal Amount") are sold 
and based on market interest rates prevailing at the time of preparation of this information, a 
good faith estimate of the true interest cost of the Refunding Bonds, which means the rate 
necessary to discount the amounts payable on the respective piincipal and interest payment dates 
to the pmchase price rec ived for the Refunding Bonds, is 3.33%. 

2. Finance Charge of the Refunding Bonds. Assuming the Estimated Principal 
Amount of Refunding Bonds are sold and based on market interest rates prevailing at the time of 
preparation of this information a good faith estimate of the finance charge of the Refunding 
Bonds, which means the sum of all foes and charges paid to third parties ( or costs associated with 
the Refunding Bonds), is $2,134,027.73. 

3. Amount of Proceeds to be Received. Assuming the Estimated Principal Amount of 
Refunding Bonds are sold and based on market interest rates prevailing at the time of preparation 
of this information, a good faith estimate of the amount of proceeds expected to be received by 
the District for sale of the Refunding Bonds less the finance charge of the Refunding Bonds 
described in paragraph 2 above and any reserves or capitalized interest paid or funded with 
proceeds of the Refunding Bonds, is $232 361,991.07. 

4. Total Payment Amount. Assuming the Estimated Principal Amount of Refunding 
Bonds are sold and based on market interest rates prevailing at the time of preparation of this 
information, a good faith estimate of the tota.l payment amount, which means the sum total of all 
payments the District will make to pay debt service on the Refunding Bonds plus the finance 
charge of the Refunding Bonds described in paragraph 2 above not paid with the proceeds of the 
Refunding Bonds, calculated to the final maturity of the Refunding Bonds, is $276,867,669.44. 

The actual interest cost, finance charges, amount of proceeds and total payment amount 
may vary from the estimates above due to variations from these estimates in the timing of 
Refunding Bond sales, the amount of Refunding Bonds old, the amortization of the Refunding 
Bonds sold and market interest rates at the time of each sale. The date or dates of ale and the 
amount of Refunding Bonds sold will be determined by the District. The actual interest rates at 
which the Refunding Bonds will be sold will depend on the bond market at the time of each ale. 
The actual amortization of the Refunding Bonds will also depend, in part, on market interest 
rates at the time of each sale. Market interest rates are affected by economic and other factors 
beyond the District's control. 
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SECRETARY'S CERTIFICATE 

I, Dr. Maria Su, Secretary of the Board of Education of the San Francisco Unified 
School District, City and County of San Francisco, California, do hereby certify as follows: 

The attached is a full, true and correct copy of a resolution duly adopted at a 
regular meeting of the Board of Education of said District duly and regularly held at the regular 
meeting place thereof on May 26, 2026, and entered in the minutes thereof, of which meeting all 
of the members of said Board of Education had due notice and at which a quomm thereof was 
present; and at said meeting said resolution was adopted by the following vote: 

AYES: r:}-

NOES: f2f 

ABSTAIN: {Z) 

ABSENT: .eJ 
An agenda of said meeting was posted at least 72 hours before said meeting at 

San Francisco Unified School District administrative offices, 555 Franklin Street, San Francisco, 
California, a location freely accessible to members of the public and was posted on the District's 
website in accordance with all applicable laws, and a brief description of said resolution 
appeared on said agenda. A copy of said agenda is attached hereto. 

I have carefully compared the same with the original minutes of said meeting on 
file and of record at the District Office. Said resolution has not been amended, modified or 
rescinded since the date of its adoption, and the same is now in full force and effect. 

WITNESS my hand this Z<o day of Nay , 2026. 

~·. ·• tl o 

4159-07~976.J 

/ ':~ • •• ,.,,,, ! ' ' :. I, • ., ' ) I . .r~ _,. 

S~cretary of the Board of Educatioi:'i 
San Francisco Unified School District 


